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. Semperiai PPP Investmént Partners 'Gr_ou_p Limited

Strategic Report foi the Year Ended 31 March 2022

Thy diredrors present their strategic report for the year-ended X1 Mareh 2022,
I ratcdie ey ! L

Principal activity .
The principal activity of the company is 10 hold: investments in undenakings engaged in- the development and
fundibg of investment opportuititices iiv Private Finanee liitiative markets.

Results and review of business

The profit tor the year-is sctout in the profit and foss uccount on page 9. The diredtors consider the pesformance
of the company during the vear and the financial position it the end of the yéar. to be in line with the fong-1emm
expected performance of the project, and its praspects for the future to-be satisfactory,

Principail risks und uncertainties

From the perspective of the conmipuny. the principul risks and dncenainties and finaicial risk manageiient
policies are integrited with ilic principal ¥isks of the Seniperiin PP Investmeint Pariners Holdings Limited
group of compapies (“the group?) und are net managed  separately. Accordingly. the principal risks and
uncertainties.of Semperian PPP Investment Partices Holdings. Linvited, whicly include those ofthe cémpany. are
discussed in the Seimperian PPP Javesiment Partiiers Holdings Limited consolidated report and financial
statemients which doies not formy part of this feport.

Key perforinance indicatoi’s ('KPIs")
Given fhe nature of the business. the company’s direciors are &l the opinion that analysis asing KPIs is not
necessary 1ar an uniderstanding of the development. perfarmaiee dr pusition of the business.

/07/22, and signed on its behalf by

Approved by the Bourd on-.

LRLSigson
Director
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Semperian PPP Investment Partners Cl'«)u‘p Limited
Dircctors' Report for the Year Ended 31 March 2022
Registeation number: 7009647

The dircetars present their report and the sudited financial statements for the year ended 31 Mareh 2022,

Future developments.

No signilicant changes are expected o the company's activities. ax set owt in the Strtegic Report. in the
Toreseeible future. .

Dividends

Nudividend was paid during the vean (20212 Enil. Enil per ordinary share).

Financial Fisk management

The company has exposures 1o o variety ol financial visks which are managed with the purpose of nininiding
any potential wdverse etfeet on the campany’s perfurmance. The direetors live policies for managing cacli ot
these risksand they are summarised below:

Coronavivas (COVID-19) impuct on- the financial stutements

The COVID-1Y9 patbreak Bas resalted in measures being aken @ comain ihe vikus and has resulted i e
temporry closure of businesses and publiv seevices.

The company s principal activity is holding investmenis in subsidiaries predominantiy engaged in infirstructure
projects under PFE contracts. The company would theretore only be impacted by the coronmvirus outbreak
insofin as this impacted the performimnece of s iny esteits. predominanty inits subsidiacics. however revenues
within the company’s. investments and subsidiaries are fargely unchanged.

There is expected b be no significant overadl impact on performance over the lile ol the investmonts. The
opinion ot the Directars is that the coronavirus outbreak will Tave no impaet on the company’s ability 1o
continue a4 i going concern.

Divectors of the company

The directors of the company wha were i office during the yvear and up 1o the date of signing the Bnancial
sttements were us follows:

A C N Rhoides

A L Birch

G N R H Brown

1A Simpson

K Litde tAhernare) tappomted 1 November 2021)

€ 1 Andeison

S

MeGeown (Aliernaie) tappointed 1 November 2021)
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Semperian PPP Investment Partners Group Limited

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

‘Statement of Directors' Responsibilities

The directors are responstble for preparing the Annual Report and the Financial statements in gecordance with

applicable law and regulation.

Company law requires the dircetors to prepare financial starements for cach financial year. Under that taw the

directors have prepared the financial stajements in accordanee with United Kingdom Genehulty Accepied

Accounting Practice (United Kingdom Accounting Standards. comprising FRS 102 “The Finuncial Reporting

Standard applicabledn.the UK and Republic of lreland™. and applicable taw).

Under company law, directors must not approve the financial statemenis inless they are satisfied that they give

atrue aid Gair view ofithie state of affairs of the company and of the profit of Joss of the company for that period.

In.préparing the financiul statements. the directors are required-to:

+  seleet suitable accounting pelicies-and then apply thent consistently:

*  state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have beein followed.
subject to any material departures disclosed and explained in the finadcial statenients:

»  make judgements and accounting estinvtes that are reasonable and prudent: and

o prepare the finuncial statements on the going concern basis unless it is inappropriate 1o presume that the
company will continue in business.

The directors are responsible tor safeguarding the assets of the company anid heiwe for aking reasonable steps

for the prevention and-detection ol fraud and other ivrcgularities.

The dirccors are also responsible Tof keeping adequate accounting records that gre sutTicien 10 show and

explain the company’s transactions and disclose with reasonable accuracy at any time the financial position of

the company and enable them 1o ensure that the financial statements comply with tic Companics Act 2006,

Directors' confirmations

I thie case of cach directos in oftice wtthe dane the Directors™ Report is approved:

+ so far as the divector is aware, there is no relevant audit information ot which the company’s auditors. are
wnaware: and

+ they have taken all the steps that they ought to have wken as a director in order to nake themselves awiare of
uny retevant audit infornation and to establish-that the company’s auditors arc aware of that inforintion.

Reappointmeny ot auditors.

The independent auditors, PricewaterhouseConpers ELP. Chartered: Accountants aind Statutory »\udnm\ have
significd their willingness o continue in office.

Approved by the Bourd on @C / 0.7/-;2!»1(] signed o its behad by




Semperian PPP Investment Partners Group. Limited

Independent Auditors' Report to the members of Semperian PPP Investment Partners
: Group Limited

Report on the audit of the tinancial statements

Opinion

Inowr opinion. Scmperian PPP Investment Partners Group Limited’s financial stitemients:

+ pive a true and Fair view of the state of the company's abfiies as at 31 March 2022 and oF i prolic for the
year then ended:

»have been properly prepared in accordancee with United: Kingdom Generally Accepted Accuunting Practice
{United Kingdoim Accounting Stindirds, comprising FRS 102 ~Thie Fimmeial Reporting Standard applicable
in the UK and Republic af breland™, and applicable lawy: and

+ have been prepared in accordance with the requirements ol the Companies Act 2006,

We have audited the fnancial stements, included within the Annuad Repore and Financial Statements (the

“Anoual Report™), which comprises the bakimee sheet as at 31 March 20220 1he profit and loss account, the
statement of changes in equity for the vear then ended: and the notes o the himncial statements, which inchude a

description ot the significant accounting policies,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (GK) 0 1SAs (UK)™) and
applicable law. Our responsibilitics ander 1ISAs (UK) are further deseribed in the Auditors” responsibilities for
the audit of the financial statements seetion ol onr report. We helies ¢ that the audit evidence we have wbtained is
sutticient and appropriate o provide o basis for our apinion.

Independence

We remained independent of the company in accordance with the cthiea) requirements that are relevant o our
audit of the hinancial statements in the UKL which includes the FRC™s Gihical Standird, and we have tulfilied
vur other ethical responsibilitics in aceordunce with these requirements.

Couclusions relating to going concern

Bascd an the work we have performed. we have notdemitied any nuterial incertainties relating o cvents or
conditions that. individundly or collectively. may cast significant doubt on the conpany™s ability 1o continue as a
voing comeern for o period ot at least twelve muonths from when the thamcial stiements ave authorised. for issuc,
In auditing the hnanctal statenwenis, we have concluded thae e divectors” use of the gaing concern basis of
accouniing in the preparation ot the financial starements is appropriaie.

Flowever, beciuse not all Fature events or conditions can be predicted. this conclusion is not o guarantee as 10
the company’s ability to continue as o going coneern.

Our responsibilities and. the responsibilities ot the dircctors with respect 1o going concern are described in the
relesant sections ot this report.

Reporting on other information

The other information comprises all of the information in the Annoal Report other than the linancial steiens
and our auditors” report thereon, The directors are reaponsible for the other inforation. Our opinien on the
Fimancial statements does not cover the other informuation and. accordingly. we do not express an audit.vpinion
or,exeept (o the extent otherwise explicitly stated in this report, iany Tonm ol assuraice thereon.

Pay

(A
)

"



Semperian PPP Investment Partners Group Limited

lndepcndem Auditors' Report to the members of Semperian PPP Investment Partaers
(‘.ronp Liniited (continiied)

Reporting on other information (continucd)

In commection with our audiv of the tinancial statements, our responsibility is 1o read the other information and,
in doiiig so. consider whether the other information is matcrially inconsistent with thic finaicial statements or
our knowtedge obtained in the audit, or otherwise appeurs to-be materislly misstated. If we idenrity an apparem
material inconsistency or material misstatement, we are required to perform procedures 1o conelude whether
thére is o materinl misstatement ol thie financial statements of o material misstatement ot the other information.
It. based on llu work we have performed. we conclude that there is a material misstatement of this other
information. we are-required to report that tacl, We have nothing te report based on these responsibilities.

With respect to the Stimegic Report and Directors’ Report. wi also considered whether therdisclosures required
by the UK Companics Act 20006 have been included.

Based on vur work undertuken in the course of the audit. the Companies Act 2006 requires us also 1o repon
certain opinions and matters as described below.

Steatiegic Repuort amd Directors ™ Report
In our opinion. based on ihe waork undertaken in the course of the audit, the information given in the Strategic
Report and Directors” Report for the year ended 31 March 2022s consistent with the financial statements and

his been prepared in accordance with-applicable egal fequiremoents.

I light of the knowledge and understanding of ihie company and its enviromnent obtained in the course ol the
andit. we did not idenfify any magerial misstatements in the Strategic Report and Directors” Report.

Responsibilities for the tinancisl statements and the auwdit
Responsibilities of the diveciors fin the financial statements

As explained more fully in the Statement of Directors' Responsibitities. the directors are responsible for the
preparation of the financial statements in accordunce with the applicable frmework and for bepig satisticd that ©
they give o true and fiir view, The directors are dlso responsible Tor such internal controt as they detemine s
necessary to enable the preparition of financiad statements that are free from niuterial misstuement, whether due
© frawd or error. ’

In- preparing the fimancial statements. the directors are responsible: Jor assessing the company’s ability o
continue as a going concern. disclosing. as applicable. mauers relued w going concern und using the going
concern basis of uccounting unless the directors either intend to liquidine the company or 1o cease sperations, or
have no realistic alicrnative but w do so.

Puge 6



Semperian PPP Investment Partners Group Limited

Independent Auditors' Report to the members of Semperian PPP Investment Partners
Group Limited (continued)

Awnditors” eesponsibaditics for the awdit of the financiol seatemems
Qur objectives are, to obin reasonable assurance about whether the financial statements as o whole are free
from material misstatement, whether due o fraud or error, amd 1o ssue an suditors” report thar includes our
opinion. Reasomable assurance is o high level of assurance. but is not a guarantee that an awdit conducted in
accordance with ISAs (LK) will abways detect o naerial misstatement when it exists. Misstatements can arise
from Traud or error and are considered material if. individually or in the aggregate, they could reasonably be
expected to influcnee the ceononiiv decisions of users aken on the basis ol these financial stitements,
Irreguhueities. including Praud. are instances ol non-compliance with aws and regublitions, We design procedures
in line with our responsihilitics. outlined above, 1w deteet miternl missttements in respect of irregularitics,
weluding Traud. The extent 1o which our procedures are capable of deteeting iercgularities. including fraud. is
detaited hélow, :
Based on our understanding of the compiny and indusiry, weidennfied that the principal risks of
non-complianee with laws and regulations eelited o UK corporation ay Tegisbition. and we considered the
extent o which non-compliance might have o material effect on the finmeial stiiements. We also considered
those taws and regulations thae have a direer impact on the tinancial statements such as Companies Act 2006,
We evalmed  management’s incentives and - epportititics for traadulem manipulation off the financial
statements {including the rish of override of controls ), and determined i the principal risks were refated 1o
posting imappropriie journal entries and management bins in accounting estimates. Audit provedures performed
by the engigement team included:

« Discussions with management and intermal audit to enguire ol any known instances ol bon-compliznee

with Laws and Regutations and Fraud

+ Rending board minutes tor evidence ol breaches ol regulations and reading refeyant correspondence

o Challenging assumptions and judgements made by nunagenient in theiv signilicant gecounting estimates

o ddentitving and westing journal entries, in particular journal enries posted with wexpected account

combinations

«  Incorporating unpredictability into the mtare, tming and-or extent of our wsting
There are inherent limitions in the audit procedures deseribed above, We are less likely w become aware ol
instances of not-complianee with laws and regulations thut are not closely related 1o events and tansictions
retlecied in the financial staiements. Also, the risk of not detecting aomaterial misstatemen due o fmud iy
higher than ¢ risk of nor derecting one resalting from error. as draod mray invelve deliberate coneeatment by,
for exaimple. torgers or intentional misrepresentations, or through collusion,
A Hurther deseription of our responsibilities for the sudu ot the fwneial siaements b Incsted on the FRCO s
website at www fre.orguk auditorsresponsibilities. This deseription forms part ol our aadiors” report.

Uve of this repeort

This report. including the opinions. has been prepared for and only for the company™s members us o body in
accordance with Chapeer 3 of Part 1o of the Compinies et 2000 and for ne other purpose. We do not, in giving
these opinions. accept or assume responsibiliny for any other purpose or w any other persan w whom this report
is shown or into swhose hands it may come save where expressty agreed by our prior consent in writing,

Page 7
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Semperian PPP Investment Partners Group Limited

lndcpcndcnt Auditors' Report to:the members of Semperian PPP Investment Partness
‘Group Limited (continued)

Cou‘lp;_u_[ies.s\_cj_ ;Qg)ﬁ:c',\'-ccpjion;r'cqur’ti_ug-
Liiderthe Compaities Act 2006 we are-réquired: to ichurtto vowits in our opinion:
4 ‘we have not abtained alf the ijifopmation and-explanations we reguire For our audit: or

adequate-accounting recordsihave. not been kept by the compuny. orreturns adequate tor oir audit have
it been received from biranches not visited by'us: or.

«  certin disclosures of directors” remuneration:speditied by faw are nar made: or
.

‘e financidl statements are hot in agréemeént with the aecounting recordsand rétuins.,

‘We have ne exceptions ta report arising ffom-this responsibility.

Catham (Seni Ql atutosy Auditor), '
For dnd on‘bichalt of PricewateriouseC oopers 1. Lp

Chartered Accountants and Stattory Auditors

Bristo!

Dine: lgkh\lw R
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Semperian PPP Investment Partners Group Limited

Profit and Loss Account far the Vear Ended 31 March 2022

2022 2021
Note £ £
Turnover 4 139.677 64,979
Adninistrative expenses . {397.308) (420.248)
Operating loss. 3 LSTR3 {335.269)
Income from shares in graup undertakings 2. 2001000
Iterest receis able-and similag income 0 42083958 41833440
Ivterést payvable and similar churiges 7 (41.798.126) 41.591.545)
Profit before taxation 284001 2586626
Tax on profil X (16.306) 195.072)
Profit for the financial year P1.ovs 2491554

The dhote results were deris el from eontintiing, operations:

The campany has no-other Comprehensive Incomi for the yeir otfier than the profil for the. finaneial year staed

ahove,

The notes onpages 1210 3) Forman dntegeal part of these financial staemdnts,

Page Y



Semperian PPP Investment Partners Group Limited

Balaice Sheet as at 31 March 2022

2022 2021
Note £ £

Fixed assets,
fnvestinents. 9 389.434.219 611.941.064
Lurrent assets
Debrors; Amounts falling due after more than one year 0 1.976:160 3.000.000
Debtors: Amounis Ealling duc within ang year Pk 31.149.901 21.439.903
Cash atbank and in hand _5.743.633 3.743.221

3R:869:604 37.183.125
Creditors: Amounts.falling due within one vear 12 (31.971.542) 124,747.95%)
,_\"c_l‘-cq'.rré_lyj assets 6.898,152 2435167
Total assets less-current Jiabilitics 596.332.37F 014,376,231

Net assets

Capital and reserves:

Profit and loss account.

Creditors: Amounts falling ducafter more than one year 12 L EA90.860.809) (60%.699.256)
' ) 5.471.562 5676975

‘Caled up share capital 4 1000000 1.000:000
4:471.562 4,676.975

3471562 5.676:973

Total equity

The financial statements on pages 9 o 31 were approved by the ‘Board ot Divectors- on O

signed on:its behal by

M S:mpsun.

Dircctor

/t .....

The notes on pages 1240 31 torm @ intéeral partof thiese finandial stucments.,

Page 10
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Semperian PPP Investment Partners Cro’up Limited

Statement of C hanges in Equity for the Year Ended 31 March 2022

Al April 2020
Profir for the financial year

Totad comprehensive income

Transter of share based pavment liability

At 3 Narch 2021

At Aprit 2021
Profit for e inaneinkyear

Total comprehensive income

Tinster of share based pavmem liability

At 3 Narch 2022

Note

13

Note

13

Culled up
Share capital

£

Profit and loss
aeeondit Fatal equity
£ 12

1.600.000 203,139 3103129
- 2491354 2491354
. 2401.534 2,491,554
- $2.292 82292
1.000.000). 46700753 5.676975

Called up

Protit and loss:

Share capital adcouin Total equity
t t £
F.O6ON 40706975 5.676:975
- 1 1.693 L1093
- (RN 11,695
- (217.008)  (217.108)

1060000

HATEIAY 547502

Thic notes on pages 1210 3 fonn an diitegral part ol these Hngnciad stiements,

Page 11



Semperian PPP Investmeiit Partiters Crt’)’up Limited

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

I General information

The principal activity of the company is to hold investments in undertakings engaged in the development and
funding of investment opportunities in Private Finance Initiative markets.

The company is a.private company liniited by shares and is incorporaicd and domiciled in the United Kingdom.
The athdress ol its registered oftice is:

4th Floor

I Greshany Street

London

CC2V 7BX

The company's functional and presentation: curreney is the powd steeling.

2 Accounting policies

Summary of significant accounting policies and key accounting estinvtes
The principal accounting policies applicd in the prepuction of these financial statements are set out below,
These policies have been consistently applicd o all the vears presented, unless otherwise sted.

Statement ot compliance
These finantial staements were prepared in aceordanee with Fimuicial Reporting Stundard 102 'The Financial
Repurting Standard applicablein the UK und Republic of freland’ and ihie Companics Act 2006,

Basis of preparation
These fimantial sttements are prepared on i going concern basis. ander the historical cost convention.

The preparation of fnancial statements in conformity with FRS 102 requires the use ol cermin critical
accounting estimanles. It also reguires numagement 1o exercise its judgement in ilic process ol applying the
company's accounting policies, The arcas involving a higher degred of judgemem oi: comiplesity. or arcas where
assumptions and estinites are signiticant to the financial statements are disclosed in note 3.

The tinaneiad statements contain information about Semperian PPP [nvestment Partiers Group Limited as an
individual company and do not contain consalidated fnanciad information, The company is Scempt, from the
requirement 1o prepare consolidated tinantial statements. under section 401 of the Companies Act 2006, as its
results are included in the cansolidited financial stiements of Semperian PPP Investiment Pariners Holdings
Limited.

Investment income

Investment income may include dividends and interest reccivable. Dividends are included. as “Income trom
shares in group undertakings”. Interiny dividends are récognised when paid, whilst final dividénds are recognised
when approvéd by the paving company. lntcrest feceivable is included: as Intcrest receivable and similar
incomie”. on an aceruals basis. This heading may also include the amortsation of any premium or discount on
the purchuse-arthe loan which hus hieen spread-over the tife of the loan to determine an effective interest rate.



Semperian PPP Investment Partners Group Limited

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

2 Accounting policies (continuedd)

Tax
The current income tax charge is citleolted on the basis ol ax rates and kiws that have been enacted or
substantively coacted by the reporting dind in the countries where the company operates sand generates mxable

ncome.

[nvestments

Investments in cquity and subordinated foan notes are held as fixed assets and dre stated al cost less an
appropriste provision to retlect any impairmeni in the value of the investinents, Premiums and discounts on
subvrdinaied foun note investments have been amortised over the life of the Toan o give a constant etfective
fiminee rate. Repayments of loans hine been disclosed as disposals of fixed asset investments. Any other
impairment of fixad asscts is eeflected as impaiement charges, Where an equity investiment has fixed return the
premium paid for the equits has been amortised in proportion o the actual disidends o totad dividends,

Ilmpairment

Fixed aasel investments are subject w impairment review il events or changes in circumsianees oveur which
indicate that the carrving amoum ol the fixed asset may not be fully recoverable, An impainment review
comprises o comparison of the carrving wmount o the fixed asset with its reconerable amount, which is the
higher of net reatisable value and value in use.

Net realisable value is caleutated by reference o the amount at which the asset could be disposed of, Value in
use i caleulated by discounting the eapected future cash tlows obtainable as o result of the assets continued use.
including those resulting from its ubiimae disposal, st o market based discount rate on a pre-tax basis, The
carrving values of fixed assets are written down by the amount o any impairment and this oss is recognised m
the profit and lass account in the vear in which it occurs,

Cashoand cash equivalents

Casheand canh cquivalents comprise cush on hand and call deposits, and other short-ierm highly ligud
investments that are readity convertible o a koown amuount of cash and are subject w an ingignificant risk ot
change in value. Cash balances are held i bank accounts which are subject 1o controls, exercised by the
providers o the company > Tong term debt facilbities. under the terms o its facility agreemens,

Financial [nstruments

The company has chosen to adopt Sceetions 11 and 12 o FRS 102 in respect of financial instruments,

(i) Financial axsets

Rasic finuncial assas, inclading vade and other receivables. finance debtors, cash and bank balances, wre
initially recognised at transaction price. unless the arrangement constilues o financing tansaction. where the
transaction is measured at the present value of the tuture receipts discounied e marker rate of interest.

Such assets are subsequently carricd at amortised cost using the eticctive interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed Tor objective
evidence of impairment. 117 an asser is impaired the impairment foss is the ditference between the carrving
amount and the present value of the estimated cash Nows discounted. arthe assets original effective interest rate.
The impairment loss is recogiised in proticor loss.

IFthere is o deercase in the impairment loss arising from an event occurring atter the impainment was recognised
the impairment is reversed. The reversal is such that the current cirrving amount does not exeeed what the
carrving amount would have been had the imipairment not préviously been recognised. The impairment reversal
is recognised in profit or loss.

Pauc 13



Sciperian PPP Investment Partiers Group Limited

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

2 Accounting policies (continued)

Finuncial assets are devecognised when (a) the contractual rights:to the cash Nows-from the asset expire or are
setiled. o (b) substamtially atl the risks and rewards of the ownership of the asset arc transterred to another party:
or (¢) control of the assethas heen transtérred 10 another party who has the practical ability o unilaterally sell
the assct to an unrelated third party without imposing additional restrictions.

(ii) Findncial liahilities

Basic financial liabilities. including rade and other payables. bank loans. loans:from (cllow group companies
and preference shares that are classified as debt, are initially recognised at transaction price. unless the
arrangenent constitutes o financing transaction. where the debt instrument is measured . the present vatue ol
the Tuture receipts discounted at a market rate of interest. .

Debt instruments are subsequently carried wt wmortised cost. using the. effeciive interest rate method,

" Fees paid on the establishment of loan tacilitics are recognised as transaction costs of the loan to the extent thit
it is probuble that some or all of the facility will be drawn down. In this casc. the fee is deferred until 1he
drawe-down oceurs. To the extent there isno evidenee that it is probable that some or all off the facility will be
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of the
facility to which i relaues,

Trade pavables are obligations o pay lor goods or services that have been acquired in the oidinary course off
‘business from suppliers. Accounts pavable are classificd as current Habilitics i payment is duc within one year
or dess. I or, they are presented as non-current liabilivies. Trade payables are recognised initiatly at transaction
price and subsequently measured ot amortised cost using the effective interest method,

Finaicial liabilitics are devecognised when the liability is extinguished. it is when the contractual abligation s,
discharged. cancelled or expires.

(iii) Offsetting .

Financial assets and liabifities arc.offset and the nei wmounis presented in the tinancial statements when theic is
i legatly enforecable right o set oft the recognised amounts and there is an intention to settie on o net basis ur o
realise the assctand seutle the liability simultineously,

Called up shaie capitul
Ordinary shires wre classified as cquity. Equity instroments are measured at the tair value of the cash o other

resotifeds reeeived or receivable. net of the direct costs of issuing the equity instruiments. 18 payinent is deferred
amd-the time value of moncy is material. the initial measurement is-on a present valtue ba

Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualitying entity ¢értain disclosure exemptions. The.excamptions which the company has taken
are:

(i) the reguirement o prepaie a statement of ¢ash lows:
) ]! prep

(i) certain financinl instrument disclosures providing equivalent disclosures are included i the consolidimed
financial stementsof the group in which the entity is consolidued:

Liii) the requirement 1o disclose related party trnsactions, with the members of thé same group. that are wholly
awned:

(iv) the requirement to provide consolidated fingneial statements.
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Semperian PPP Investméent Partners Group Limited -

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

3 Critical accounting judgements and estimation uncertainty

Judgemenis. estimates and associated assumptions are based upon historical experience and various other
fictors that are belicved 1o he reasonable under the circumstances. the results of which form the basis of making

Judgemeins abowt carrving vValues of assets and Tihilities i are not readily available from other sourees,

The judgements. estimates and underlying assumptions are reviewed on an ongoing basis. Revisions o the
accounting estimates made are recognised: in the periad in which the estimate s revised, it the revision affects
only that periad. ar in the period of revision and future periods i the revision attects both current and futare
periods. Actual fesults imay subsequently ditter froni these estinics.

Certaip eritical accounting judgements and estimaites as apphicable, udopred by management. in applving the
company’s accounting policies are described below;

Estimates

Impaienrent of investmients

NManagement makes an estimite ot the tikely recoverabie vatue of inve
the hiswrical performance. and firure forecasis ol the respective imvestment. See note 9 or the cirrving value of

tnents by considering factors including

the investments,

4 Turnover
The company has been engaged solely in continuing activitics in a single cliass of business within the United.
Kingdom.

S Operating loss

The company had oo employees during the vear (20212 none). The emoluments of the directors ave paid by the
controlling parties. The dircetors’ services w this company and @ i number ol fellow group companies are
primarty of o non-exceutive nuture and theiremoluments are deemed to be wholly auributable (o the controbiing
parties. The contralling partics charged Eail (20212 €nil) 1o die company io respeet of these serices.

The audit fee has been borme on the company™s behalt by relited company, Semperiart Business Suppuort
Limited (formerly tmagile Business Support Limited). for which no eecharge has been nuide during the currem
ur previons sear,

0 Interest receivable and simikar income

2022 2021
£ £
Interest reecivable ow founs o group undertahings ) ’ 42083958 JINILSIS
Interest income on bank deposis 1.893
42,083 O38 41833440
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Semperian PPP Investment Partners Group Limited

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

7 interest payable and similar charges

2022 2021
. . £ £
Interest payable on louns from group underakings. 41.798.126 41.39).543
41.798.126 41591545
8 Tax on profit
(1) Tax expensc inetaded in profit or loss
‘ 2022 2021
£ £
Churrent tuxation
UK corporation tag . 16.306. (3.250),
UK corporation tax adjustiment 16 prior periods - 100,322
Total current tixation o 16,306 95.072
Tax on profi . 16.300 95.072.

¢

(b) Reconcilintion of tax charge

The tax on profit for thic vear is higher than the stnddrd eate of corporation tax in the UK 2021 lower than the

standard rate of corporation ux inahe UK) of 19%:(2021: 19%).

The differences are recongiled helow:

2022 2024
4 £
Profit hefore taxation. 28,001 2,586,026
Corporation tax atstandard fate .320 497459
Income not subject to tax - ¢313.000%
[xpenses not deductible for 1ax purposes: 10.986 16,291
Adjustments o tax Charge in respect ol priog vears - 100,322
Total tax charge 16.306 93.072

(¢) Tux rate chunges

©On the 3 March 2021 the UK Government announced that from 1 Aprit 2023 the corporation tax rate. will

inercase 10 23% from 19%, This now liw was substantively. coacted on 24 May 202t
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Semperian PPP Investment Partners Group Limited

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

9 lovestments

[nterest bearing Zevo coupon

Equity loatn notes loan notes Total
Cost and net hook value: £ £ £ £
AT April 2021 RS 174,078,702 136.960.379 611041064
Additions 100 . - - 100
Repayments - - (22.506.945) (22.5306.945)
A3 March 2022 2,083 474,978,702 114,453,434 S89:434.219

On X March 2010, the company agrecd a zera coupon Toan ol E2606093.587 and an interest bearing loan off
L0250 018, ro Semperian. PPP Investment Partners Limited.

The zero coupon foan has a tiad repayment date of 14 December 2H6, whilst the interest bearing loan has a
tinal repavment date of 14 December 2039 awith an interest rate of 725" until 30 September 2014 when it
tncreased to NR%,,

On 16 Navember 2005 there was a drawdown of £7.000.000 on the interest bearing toan,

On 26 June 2018, the company digeeed o drawdaswn on the zere coupon Toan off £31,436.267 and on the inerest
bearing loan of £30.430.000. o Semperian PRI Investment Parners Limited.

On 14 December 2018, the company agreed o drasedown an e zera coupan toan of £12.021.408 and on the
interest bearing toan of €14 178592 10 Semiperian PPP Investment Parners Limited.

On 19 June 20200 the company agreed @ driowdown on the zero coupon loan of €13.303.908 and on the interest
bearing an of CTOR46.002, 10 Semperian PP Tnvestnent Purtners Limited.

On 1§ August. the company sequired one ordinars share with nominsl value €100, of o newly incorporated
vompiny Capitee Public Services Limited,

A Tull st of subsidiacies and relued underkings is shown i note 17,

10 Debtors: Amounts falling due after more than due vear

2022 2021
£ £
Amounts owed by group undertukings 1.976. 160 2.000.000

1976160 2.000.000,
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Sempcrian PPP Investment Partners Group Liniited

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

1L Debtors: Ainouits falling due within one year

2022 202t
£ £
Amounts owed by group undertukings 1141401 21.434.653
Other debtors . 8.500 . -
CGiroup relict reccivable - 3.250
31.149.901 21,439,903

Amounts owed by group. undertakings inctade £29.198.125 (2021: €20.841.805) which is interest payable o
group, undertakings o loan stock due atter more than one year. All other-amouns owed by group undertakings
ard interest tree and fepayable on démand.

12 :Creditors,

2022 2021
Note L £
Amounts fulting duc within one vear
Other toans : 13 2.480.253 3619396
Tradi creditors ’ moee -
Aonts owed o grouprundeitiakings ’ 20.464.983 21.108:562
Accnuls and deferred income - 20.000
Girbup retiel 16:306. -
U 31971.542 0 34747958
Amounts falling due alter more than one vear
Othet logns ; A I3 ' - 2.480:253
Subordinated debt . ( Ry 590.8360.809 606,219,003
590:360.809 608,699,256

Ainounts owed (o group tiideriakings are unsecured and afe due. for repaynient 30t Apeid and 3l October
cach vear,
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Semperian PPP fnvestment Partners Group Limited

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

13 Loans and borrowings

2022 2421
£ £
T.oans and borvowings talling due within ane vear
Other Jouns 2480).253 3.619.390
2.480.253% 3019396
2022 | 2021
13 £
Loansind borrowings Falling due hetween one and five years
Other loans . - 2,480,253

; 2480253

2022 2021.
£ £
Loans and borrowings falling due after more than five yearsy
Subordinated de 390.860.809 O606.219.003
390.860.809 006.219.003

On 31 Merch 2000, he compitiny agreed ot era” coupon loan ol E265.095.587 and an additional loan of
A0 368, of which €392 304018 was inmercat bearing. lram Sempertin PPP fnvestment Partners Holdings
Limited.

The zero coupon van has a dinal repayment date of T December 2106, whilst the interest bearing loan has a
finad repuvment diate of 14 December 2039 with aninteresi rate off 7.23%, until 30 September 2014, when @

increased (o 8.8,

Alb other amounts owed o or owed by groupy undertakings e interest lree, unseeured and repayable on
demand.

Ether foans consist of amounts duie to certain members of the Group imutagenient team, They are unsceured.
pavable ininstalments and bear inferest it 3%a,

During the year, €207.008 (2021 £(82.392)) of the Group: management foans were trnsterred o (frany)
Semperian PPP Investment Pastners Hloldings Limited. and accounted for-us o distribution.
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Semperian PPP Investment Partners Group Limited

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

14 Called up share capital

Allotted, called up and fully paid shares
2022. 2021
No. £ Now £

Ordinvary shares.ol £0.01 cach 100.000.000 1.000.000 100.000.000 £.000.000

I'S Related party-transactions

As u wholly owned subsidiary of Sempegian PPP Investment Partners Holdings Limited. the company has taken
advantage of the exempiion under FRS 102 - paragraph 33A of the téquircment o disélose ranshctions
Between itand other group companics.

Secnote 13 for details of loans due to certain members of the Group management wwani.

16 Parent and uitimate parent undertaking
The company’s immediate parent is Semperian PPP Investment Pastners Holdings: Limited. incorporated in
Jersey. :

The uliimate parent dnd controlling party is Semperian PPP fnvestment Partiners Huldings Limited, incorporamed
in lerscy. The smallest group and Targest group- 1o consolidate these financial statemints is Semperian PPP

tnvestinent Paitners Holdings Limited. These financial statements are availuble upon reguest rom the Company
Sceretary-at 4t Fiooe. 1 Giresham Street. London, FC2V 7TBX. )

17 Subsidivry.and reluted undertakings
The company, holds investments in the following undenakings incorporated in thic URs

L Percentyge
Dirvect fnvestment undertakings Activities of ordinary
shares held

Semperian tnfrastructyre Group Limiied  (formerly  Imagile Group

Limited) Holding conipany ) 1007
Capitec Public Services Limited ‘Holding company 100%
Semperian Capital Management Limited Holding company 160
Seniperian PPP:investineiit Paitiers Liniited Holding conipany 10025,
Semipcriain Eeopomic Infrasteuciure Limited Holding company 100y,
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Semperian PPP Investment Partners Group Limited

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

17 Subsidiary and related undertakings (continued)

[ndirect investment undertakings

Activities

Percentage
of urdinary
shares held

Marlhorough Facilitics Limited

PPP Investment compuny

MANMG hfrastructure Management Limited Holding company 100
NAMG Asset Mamagement Group Limited Management serviees 100
£ I =
Corla Limited SPV management ser iees 1084
MAMG CAustrading Limited Management serviees 1000
MAMG Asset Management {Holdings): Limited Holding compuny 10"
MAMG Asset Mamagemem Services Limited Management seevices 100"y
=4 -
MAMG 2 Limited Munagement sersiees o
MANG Consultaney Limited Consultaney 100"
NAMEG Healtheare Limited Dornyant company 1",
NMAMG Propertics Limited Mantgement serices 100",
MAMG Asset Munagement Limited SPV munagenient services 100,
Semperian Group Sceretarki Services Limited (lformerly hnagile "
e Lo . = Dornnt company o
Neerctariat Services Limited) : .
MAMG Group Services Limited Management services O
MAMG Limiied Daormint compuny 100
MAMG Services Linvited Management sery ices 10024
Semperian Asset Manngement Limiwed  (formerhs Tmagile T o
X ] = - = Holding compuny 100,
Infrastructwre Management Linited) = -
PP Nominee Directors Limited Dorput company Y.
Schouls PBS Limited Dormunt company T
Semperian Seeretariat Serviees Linnted Holding conipany 1o,
Semperian Management Group Limited Dormant company 106°,
SPC Management Linned: Holding: compiny 190",
Semperian Health Management (GCLFHD LC Limited Pormant company U
Semperian Group Seevices Limvited (formerly Imagile Group , -
. L : = Durmwing compiny HI™y
Services Limited) ‘
PFI Investiments Limired Flolding company 100%,
Bivmingham Healtheare Scrvices (Holdings) Limited Holding company 100%,
Birmingham Healthewre Services Limired PPP Investment company 100
Biighton & Hove City Schools Services (Holdings) Limitéd Holding company (U1
Brightan & Hove Ciry Sehools Services Limited PPP Investment campany oo,
Chiltern Securities Limite tolding company o
Chiltern S tics Limited Flolding pany 100"
Abergavenny Ficilities Limited PPP Tovesunent company 1O0%
100%,
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Semperian PPP Investment Partners Group Limited

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

17 Subsidiary and related undertakings (continued)

Indirect investment undertakings

Activities

Percentage
of ordinary
shares held

Monmouth Fucilitics,Limited

NK Facilitics Limited

Redruth Facilities Limited
Withernscéa Facilities Limited
Defence Training Services Limited.

Dundatk PPP Infrastructure Ireland Limited

Richmond upon Thames Schools Services (Holdings) Limited

Richmond tpon Thames Schools Services Limited
Cruciform Services Limited

Schools Investment Conipany Limited

Sunderland CLC Schools fnvestment Company Limited

Sunderland CLC Schoul Seevices Limired
Torbuy Schools Services Limited

XJ4 Holding Company .imited

Eccles Special High Schools Company Limited
Kirklees Schiools Services Limited

Liverpgol Scheuls Services Limited

Wirral Schoots Services Limited

XJ6 Schaals Holclings Limited

Bridlington Schools Services Limited

Debden Schools Serviees Limied

Kenton School Seevices Limited

Semperian (Community Heabthy Limited
Tnrermediate Care Limited 4
RBIL Limitcd

Bexley PPP Health Serviees Limited

Black Country PPP Health Services Liited
Epping PPP Maintenance (Health) Scrvices Limited
First Prioritics PPP Healih Services Limited
Hertforil PPR Health Services Limited

Hens & TEsscx PPP Health Services Limited:

Liskeard PPP Health Services Liinited

PPP Investment company
PRP Investment company
PPP Investment company
PPP [nvestment company
PEP Investiment compiny
Holding company

Holding company

PPP [nvestment conipany
PPP Investment company:
PPP Investment compuny
Holding company

PP Investment compiny
PPP lnvestment compiniv
Holding company

PPP lnvestment. compiny
PPP Investnent compiny
PPP lnvestment company
PP lnvestiment company
Holding company

PPP Investment company
PPP liwestment company
PPP Investment company
Holding company

Hulding company

Holding company

PPP Investment compuny
PPP Investment mmhuigj\f
PEP Investient company
PPP Investment company
PPpP I‘n’\‘csh;wm company
PPP Investment company

PPP Investiment compuny

100%
100%,
100%,
100%,
50.00%
1002
100%
100%
1004
100%%
100%
100"
1007
100%,
100%,
90.15%
1002,
1001
100,
100%,
100",
100
100%,
100%
100%,
100"
1008,
100",
1009,
100"
1OO%
100%
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Semperian PPP Investment Partners Group Limited

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

17 Subsidinry and related undertakings (continued)

Indirect investment nadertakings

Activities

Percentage
ol vrdinary
shares held

New Forest PPP Health Services Limited
Redbridge PPP Health Seevices Limied
Saouth Essex PPP Healih Services Limited
wWesit Mendip PPP Health Services Limited
RBIL Ciroup Limited

Semperian (Communite Healthl Grosyenor Limited
Grossenar PPIP Floldings Limied

GH Clavhitl Fioldings Limited

GH Clavhill Limited

GH Gras csham Holdings Limited

GiH Gravesham Limited

CiH North Northampron Haoldings. Limited
GHE North Narthampton: Limited

GH Swine House Holdings Linted

GH Stone House Limited

X ED Holdings Limited

2D Holtlings 2 Limited

AT PEP Intrastrocture Holdings Limited

Rouad Management Services (Durrington) Holdings Limited

Road Management Services (Darrington) Limited
Road Management Services (Finanee) ple
APE Huoldeo Limited

Agecroft Propenties (No.2) Limited

Arteos GP Limitd

Bagtan Moar Healtheare Floldings Limited
Baglan Movs Healtheare ple

Bandbregze Limited

LBS (Fire Services) Limited

BWP Services (Holdings No 1) Limited
BWP Services (Holdings No 2) Limited

BWP Services (Holdings No 3) Limited

PPP lnvestment company
PPE Investment company
PPP [nvestment company
PPP Investment company
Hulding company
Huolding compuny
Holding compiny
Huolding Company

PPE Invesument company
Holding company

PP Invesimem L‘(\Il)}\:l.ll‘\‘
Frolding company

PPP fuvesunent company
Holding compuny

PP pvesonent compuny
Holding company
Holding company
Halding company
Holding conipany

PPP Investment campiny
Holding company
Holding company

PP lavestment company'
Holding company
Holding compan

PP Investument company
Holding company

PPP lns estment ciunpany
Holding company
Holding company

Holding company

oo,
Jin.
HO0%,
00,
tone,
1ot
100,
Hone,
10,
Fode,
10"
1.
Lo,
1o,
e,

RILP

RIL
10,

S0,

S

A,
100w,
1O
tooe,,
100y

SO0t

10,
1O
10 0
100"
100"y




Scmperian PPP Investment Partners Group Limited

Notes to the Financial Statemcents for the Year Ended 31 March 2022 (continuced)

17 Subsidiary and related undertakings (continued)

Indirect investment undertakings

Activities

Percentage
of ordinary
shares held

BWP Issucr Ple

BWP Project Scivices Limited

Community Health Facilities {Holdingsy Limited
Community Heatth Facilities (Oxtord) Limited
D4LE Mulberry (Holdings) Limited

D4E Mulberry Limited

Endeavour SCH Holdings Limjted

Endeavour SCH PLC

ESP (Holdings) Limited

The Edinburgh Séhaots Partnership Limited
Facilities Managemerit Solutions Limited
Fulkirk Group Limited

Falkirk Schools Paftpership Limited

luss 06 Limited

Class 98 Limited ’

Semperian fnvestments Linited

Semperian Joint Ventures Limired
Accommodation Services (Holdings) Limited
Integrated Accommmbtion Serviees ple

Albion Healtheare (Oxtoril) Holldings Limited
Albion Healtheare {Oxford) Limited

Cast Lodon Eil frivestiments Limited

Intracare Gast London Limited

East London Lit Aécommedation Services Limifed
East London Litt Holdeo No2 Limited

East London Lift Accommodation Services No?2 l.ilﬁilc(l
Tast London Lift Hadldeo No3 Limited

CHas Nod Limited

Tast London Lift Holdeo Nod Lintited

Eilas Nod Limited

Scmperian (Fuzakerley) Limied

Holding company
PRP Investment company
Holding company
PPP Investiment coimpany
Holding company
PPP Investment compiny
Holding compuny
PPP-Investinent company
Holding company
PP [nvestment company
PPP Investment company:
Halding company
Holding compapy

Holding compuny

PPP Investment company

Hulding conyxiny
Holding company
Holding company
PPP Tnvestiment company
Holding company
PRP hwestment company
PPP Investient company
PR Tnvestiment company
PP Investment company
I'}lulding‘ijnp_;m_\"
PPP Investment compiny
Holding compuny
PPP favestment company
Holding company
PPP fiwesiment company

PPP [avestment company

100,
100%,
1O0%,
100%
0%
30m
43.83%
43.83%
12861,
32.86%,
100%,
(LA
100",
0%,
1002
100
100%.
30%
S0%
0
50%,
50%
0%
300
3%
30%,
30¢,
3%
0%,
30

1onv,

Puge 24



Semperian PPP Investment Partners Group Limited

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

17 Subsidiary and related undertakings (continued)

Indirect investment undertakings

Activities

Percentage
of ordinary
shares held

Fuzakerley Prison Services Limited PPP Investment company 100%
Semperian (Ondeyv) Limited Holding company 100%,
Onley Prison Serviees Limited PPP fnvestment compuiny 100"
Healtheare Providers Limited Holding company 100,
Huwll Narernity Develupment Limited PPP Investment company T
North Wilishire Schonls Limited Holding company 1007
White Horse Education Parinershipe Limited PR tnvestment company 100,
Ochire Solutions tHoldings) Limited Holding company R{f
Ochre Solutions Limied PPP lnvestment company 0%
UK Court Services (Manchester) Holdings Fimited Huolding compimy 100
UK Court Services (Manchester) Limited PPRP Investiment company’ 10"
Semperian 1172 Limited Holding company 100°,
Semperin Leicester BSF Limited Holding company 100",
Semperiur Leeester 'SP Limited Holding company Lo
Leicester BSE Holdings Company | Linited. Huolding company 100,
Leicester BSF Company | Limited PPP fnvestment company 100
Leteester BSF Holdings Compaiy' 2 Limited Haolding company 1o
Leicesier BSF Conmpany 2 Linuted PIPE Investment company 100"
Haringey Schouls Services Limited PPP Tos eatment compin oo,
Healtheare Providers (Gloueester) Limited PPP favestment company 30y
Ciloueester Healtheare Pavtnership Limited RPP Investment comprny A0,
Mearere Healtheare (Floldings) Limited Holding company 750
Mereia Healtheare Limited PPE Investment company 73
Neweastle Fstate Partnership Holdings Limited Holding company Tooe,
The Neweastle Lstate Partnership Limited PPP Investment company 100°,
Qetagon Healtheure Group Limited Hilding company R
Qeinyon Healtheare Fumding PLC Holding company sty
Qctazon lealtheare Holdings (Norwich) Limited Helding'company S0
Octagon Healtheare Limited PPP [nvestment company 3%
Priorgate Holdings Limited Holding company 100
Priorgate Limited PPP Investmeint company 100¢,
RICLAR Limited PPE lnvestment company 100%,
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Semperian PPP Investment Partners Group. Limited

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

17 Sabsidiary and refated undertakings {coutinued)

Percentage
tndirectinvestment undertakings Activities of ordinary

shares held
Semperiun (Glasgow) Limited Holding company B 100%
Parking Glusgow Limiged PPP fovestiment company 100%
Semperian (St David's) Limited tolding company 100%
IMC St David's Lid: PPP Investment company 66.67%
Semperian {Wolverhampton) Limited Holding company 1005
Wolverhampton Radiology Linvited PPP Investmeni company 0%
Scemperian Health Services Limited Holding company 100
Sempérian Health Projects Limited Hulding company 100"
Albion Healtheare (Doncaster) Holdings Limited Holding company 0%,
Albion Healthcare (Doneaster) Linsited’ PPP Investment company S04,
Banctre PFI Holding Company Liinited Huoldigg company 100"
Danctre PFI Project Company Linted PPP Invesument company 0,
Walkergate PFE Holding Company Limited Holding company 100%
Walkergate PF1 Project Company Limited PP Investment company 100%,
Scperian Holdeo Limited Holding company . 100%
Semperian Barrowerco Limited Flolding company LOO%
Semperiun No. 21 Limited IHolding company 100%,
Semperian PPP Holdings Limited Holding compiany 100",
InspirED Education (East Dunbartonshire) Hotdings Limited Holdisig compiny 50%.
InspirZD Fducation (East Dunbartonshire) Limited PRP Investment company 0%
InspirEL Education (South Lanaikshire) Holdings Limited Holding company ‘ 42.530%
InspirED Cducation (Sowh Lanarkshive) PLC PPP Investinehi company 42.50%,
UCEH Investors Limited PPP Investment company 20
Health Managemeint (UCLH) Holdings Limited Holding company 40"
Health Management (UCLH) Limited PPP Investmentcompany 40%,
Wastewater Management Holdings. Limited: Holding company 23%.
Ayr Environmental Serviees Limited \Huldi‘ng company 5%
Semperian Omega 1P Holdings Limied Darmant. company 100",
Semperian Omeiza 1P Limited PPP Invesiment coimpany 100%,
Sciperian PPP Neweo 2 Liniited Hotding.company 100
Eccles Special HighSchoals Frolding Company Limited Dormant company 100%,
Investors i Health Linsited Dormant ¢company 100",
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Semperian PPP [nvestment Partners Group Limited

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

17 Subsidiary and related undertakings (continued)

tridirect investment undertakings

Activities

Percentage
of ordinary
shares held

Svuth Manchester Healtheare (Holdings) Limited
South Mancheseer Healtheare Limited

Swftord Education Factlities Holdings Linvited

Investors in the Conmunity Group Limited Dormant compiny 100%,
Kirklees Schools Imesiment Company Limited Dormunt company 1000,
Lancaster Assets Holdings Limited Dormant conmpany 100"
Liverponl Schoois tavestment Company Liniited Dot company [JU S
Semperian tLicaster) Investiments Limited Darmunt company 100
Semperian tLancaster) NewCa 20 Limited Dornnt comprany Lone.,
’ Semperian (Lancaster) Subdebr Limied Dormiant compiiny 100%,
Semperiaiv Education Livied ~ Dormant company 10oe,
Semperian Health Limited Dormant company 10045
Semperian Lighting Limited Dornunt company L0y
Scimpurian Limiied Dormant company 100,
Semperian Newcistle Bstates Limited Dorniant compiny 100,
Semperiioy Parterships Limited Dot compiny 100"
Semperian PPP lovestment Parters GP Limited Dormant company HIO"
Semperian PPP Neweo | Limited Dormwant company o0,
Semperian PP Neweo 3 Linited Dormint campany S 100",
Semperian Roads Limited Dormant company 100",
Sempuerian Waste Limited Dormant compiny 1007
Semperian Holdings 2 Limited Dormant company 10
Semperian 1P GP Limited Domant company Loat,
Sempuerian G Limied Dormant comipany 10U,
Semperian GP2 Limited Duormiant company Haar,
Serperian LP2 Limited Dormant compuny ) 10U
Wirral Schouls Invesiment Company Limiied Dormant company 1",
Semperian SMIF Omega Limited Holding company 1o,
Semperian Omcgi Limited Huolding compans 100"y
Semperian Subholdings M40 Limited Haolding company 100,
UK Highways MA0 (Holdings) Limited Holding company 3005
UK Highwayvs M40 Lintited PP Investment company M,

Holding company 68.50",

PPP Investiment vompany 6R.50",

Holding compuny 100%,
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Sempetrian PPP Investinent Partners Group Limited

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

7 Subsidiary and related undertakings (continued)

Percentage
tndireet fnvestment undertakings Activities of ordinary
shares held

Staltord Education Facititics Limited  PPP [nvestment company 100%.
STC (Milon Keynes) Holdings Limited Holding company 100%
STC (Milion Keynes) Limited MTSHnent company (0%
STC (Milon Keynes) L 1 PPP I tinent pany 100
The Hospital Company (Dartford y Holdings 2003 Limited Holding company 0%
The Huospital Company (Darttord) Holdings. Limited Holding company 0%
The Hospital Company (Dartford) Group Limited Holding company T0%
The Hospital Company (Dartford) 2003 Limited Haolding company 70%,

v Hospital Company (Dartford) Issucr ’ olding company b
The Hospital Company (Durtord) | PLC Holding conpany 700
The Hospital Company (Dartford) Limied PPP [nvestment company 0%
The Haspital Company (Swindon & Marlborough) Group Limited  Holding company 100%
The Hospital Company (Swindon: & Marlboroughy Holdings . , o

Lo d < = Holding compuny 100%,
Limited = .
The Hospital Company (Swindon & Martborough) 2006 Limited Halding company 100%
The Hospital Company (Swindon & Maribioroush) Limited PPP fnvestiment company 100N,
Town Hospitals (North StaiTordshire) Holdings Limited Hulding company 100%
Town Hospitals.(North Statfordshire Combined) Limiteil PPP lwvesiment company 100%,
Town Hospitals {Southeriy General) Moldings Limited Holding compuny 100%
Town Hospitals (Southern General) Limited PPP Investmetit company 100%,
United Healtheare (Bromley) Gvoup: Limited Holding company 0%
United. Healihcare (Bromicy) Holdings. Limiied Holding company 30"
United Healtheare (Bromiey) Limited PPP Investnent company U

! ©) pany
United. Healtheare (Bromley) Services Limited Holding company 0%
Aricos GI Limited & Co. KG PPP Investiment company 1604
ity

Semperian PPP tay estment Purtaers No.2 Limited Holding company 100"
Semperian Business Support Limited. (formerly Tmagile Business. s
R EMPCTIN IZUSINESS uppe cd- (ormerly Tmagile BUSINESS: y o ding company 100%,
Suppuort Limited)

SCM Neweo Limited Flolding company 0%
Exige Mfrastructuie Management Limited Holding company 1000,
& ! - L3 - L [ARUN A
Imagile Asset Management Limited Holding company 100%
Imagile Consulting Limited Holding company 100,
Imagile Limited Holding company 100%,
tmagile Professional Services Limited Holding company LO0%

Tmagile Support Services Limited Holding company

‘0( "}ll
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Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

17 Subsidinry and retated undertakings (continued)

Indirect investment undevtakings

Activities

Percentage
oFordinury
shares held

Semperian (Holdings i Limited

Semperian Technieal Services Limied (formerfy Semperian Asset

Management Limited)

Seaperian Infrastructie Managemen Limited
SCM ManCo 1 Limited

Conzort Flealtheure (File) Holdings Limited
Consort Healtheaee (Fite) Limited

Consort Healtheare (Fite) Intenmediate Limited
Omega Limited

Omegat Limited Partnership

Portiotio Solutions (Northern Treland) Linvined
Gilers Water Holdings Limited

Cilen Water Limited

Road Management Services { Darvington) Limited
Roud Management Seevices (Finanee) ple
Semperian PPP Investment Partners No3 Limited
Holvrood Holdings Limited:

tHolyrood Student Accommaodation Holdings Limied
Holyraod Swdent Acconymgdation tnrefmediate Limited
Fotyrood Student Accommodution SPA" Linited
Hutvrood Sudent Accommadation Ple

Aberdeen Roads i~lnlding.~‘ Limited

Aberdeen Roads Limited

Aberdeen Roids (Finanee) Ple

Capitee Limied

Stratesy 21 Limited

Cehie Roads Crroup ¢Dundalk): Limited

Narthlink M Limited

Imagile Groupy Limited

Imagile tnfrastructure Manugentent Linited

Huolding company
Holdipg company

Holding company
Holding company
Holding company
PPP Inyestiment company
Holding compuny
Holding company
Holding company
Holding company
Holding company
PPP Investment company
Holding company
Holding company
Haolding company
Holding company
Holding company -
Flolding company
PPP Investment company
Heolding company
Holding company
PP Inevsunent comipany
Huolding company
Holding company
Holding company
PEP Invesiment company
PRP [nvestment comprity
Holding company

Holding company

100",
100",

1002,
100"
100%,
Loer,
1000,
100"
100
1005
0",
5”""
A
0%
1007,
S0
N
S
RO,
. N0
IR

2w
Wy

‘vs
‘wd

s

REME
100"
HIG

RRIER L

RYLR
100",
100"

The registéred ofiice fur the companies shown above is: Third Floor: Broad Quay House, Prince Street. Bristol.

BS 4D

The exceptivns to the registered oflice stated above are as fullowing:
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Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

7 Subsidiary and related undertakings (continued)

Dundalk PPP Infrastracture Iecland Limited - 6th Floar. 2 Grand. Canal Square. Dublin 2. lreland

Celtic Roads Group (Dundalk) Limited - M1 Tobl Plaza. Balgeen. Drogheda Co. Meawth, Co. Mearh.. Meath,
lreland

Northlink MF Limited - Unit 4044 Kingswood Avenue. Citywest Busijiess Campus. Dublin, D24 T6YE.

Treland

3 ED Holdings Limited & ¥ ED Holdings 2 Limited - | Atlaniic Quay. | Rabertson Sircet. Glasgow,
Scotland, G2 §IB

Endeavour SCH Holdings Limited & Endeavour SCH PLEC - 8 White Oak Square. London Road. Swanley.
Kent, BRR 7AG

ESP (Holdings) Limited & The Edinburgh Schools Partnership Limited - ¢fo IML. 2nd Floor. 11 Thistle
Street, Edinburgh, Seotland. EH2 IDF

Accommedation Services (Holdings) Limited. Inegrated Accommodation Services ple: Eust London Lilt
Investments Limited. Tnfracare Bast London. Limited, Fast London Litt Accommodation. Sefvices Limited.
East London Lift Holdco No2 Limied. Cast London Lift Accommodation Services No2 -Limited. East
London Lift Holdeo No3 Limited. Cllas No3 Limited, East London Liti Holdeo Nod Limited & Cilas Nod
Limited - Challenge House. Intermional Drive. Tewkesbure Business Park, Tewkesbury, Gloucestershire.
GL.20 8UQ .

Healtheare Providers (Gloucester) Limited & Gloucester Healtheare Partuership Limited - Part First Floor. |
Grentell Road. Maidenhead. Berkshire, SL6 THN

Wastewiter Management Holdings Limited & Avi Environmental Seevices Limied - Meadowhead
Wastewater Treatmem. Works & Sludge Treatment Centre, Meadowhead Road. Trvine, Avrshire. KA1
5AY

UK Highways M40 (Holdings) Liniwed & UK Highways M40 Limited - 1 Kingsway, London, WC2B 0AN
Consornt Healthcare (Fitey Holdings Limited. Consart Healtheare (Fite) Limited & Consurt Fleahheare (Fite)
Intermediate Limited - Sommil House: 4-3 Mitchell Street, Edinburgh. Scotlund. EH6 7BD

Omega Limited - 18 Athol Street, Douglas, sle of Man, IMT 1A

Glen Water Uoldings Limited & Oinega Limited Parinership - Bridye Place, Anchor Boutevard. Ndmirals
Park. Crossways. Dartford. Kent. DAY 68N

Gleh Water Limited - 210 Pentonville Road. London. NI QJY

Holyrood. Holdings Limited, Holyrood Sident Accommodition Holdings  Limited. Holyrood Student
Accommudation, Intermediate Limited. Holveood Student Accommudation SPV Limited. Holyrood Student |
Accommadation Ple. Abcideen Roads Holdings Limited. Aberdeen Roads Limited & Aberdeen Rodidi
{Financey Ple - Maxim 7. Maxim Oftice Park. Parklands Avenue. Eurocentral, Holviown. Scotland, ML)
IWQ :
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Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

17 Subsidiary and related undertakings (continued)

.

Semperian Capital Management Limited. Semperian FI'P Investimant Partners Limited, Semperian Feanomie
Infrastruciure Limited. Semperiin Seerctariat Services Limited, Semperian Management Group Limited.
Semperinn Healih Munagemens (CCLED 1L Limited. Semperian (Community Health) Limited, Semperian

tComnmumity Healthy Grosvenor Limited. Semperiin Leieester BSF Limited. Semperian Leicesier PSP
Limited. Semperian (Glasgow J Limited. Semperian (St David™sy Limited. Semperiion (Wolverhgmptany
Limited. Semperian Health Seevices Limited, Scperian Health Projects Limited. Semperion Holdeo
Limited. Semperian Borroweren Limited. Semperion Noo 21 Limied. Semperian PPP Holdings Limited.
Semperian Omega 1P Holdings Limited. Sempeeian Omega 1P Limited.. Semperian PPP Neweo 2 Limited.
Semperian (hancasier)  avestments Limited. Semperiun (Lancaster) NewCao 20 Laomited. Semperian
{Lancastert Suhdebt Limited. Semperian Bducation Linnted. Semperian Health Cimited. Sempevian Lighting
Limited. Semperinn Limited, Semperian Neweastle Estates Limited. Semperiun Partnerships Limited.
Semperian PPP fnvestnent Partaers GI Limited, Semperian PPP Néweo ) Limited. Semperian PPP Newea
3 Limited. Semperian Roads Limited, Semperian Waste Limited. Semperian. Holdings 2 Limiled. Semperian
GPU Limited. Semperian GP2 Limited, Semperian P2 Limited. Semperian SMIF Omega Limited.
Sempueriun Omega Limited. Semperian Subholdings MO Limited, Semperian PPP [nvestment Partners No 2
Limited. Semperisn (loldings) Limited, Semperian Technical Services Limited (formerly Semperian Asset
Management Limited). Seenperian Infrasiructure Maiagement Limited & Searperiun PPP lovestimens
Parinees Nood Limited - Jih Floor, | Gresham Sereer: London, FC2V 78N
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