Pro forma 4B: Analysis of debt

Bazalgette Tunnel Ltd (Tideway)

Analysis of debt

Principalsum | Amount used to calculate
Instrument Long-term issue Original | CUtstanding as 2t 31| nominalnterestcostand | -y Reference | MBI Over Nominal | oo nterest Valueper | pirvalue of
Maturity Yearsto March 2022 cash interest payment RPlinterest|CP interest|  Reference reference | Nominal | Interest Cost Commitment | Issuance | balance sheet RAG 4
Instrument ssuer Category identifier Seniority credit ratingasat | Currency | lssuedate | Issueprice | Maturity date issuance / maturity x benchmark Cost (Ful year Utisation fee debtat31 Further information
type maturity (excluding (might be equal or differ rate rate | benchmark benchmark | Interest Rate|  (Full year fee costs | at31March reference
(eg.15IN) 31 March 2022 facilty size principal sum rate equivalent) March 2022
unamortised debt | from principal sum rate equivalent) 2022
issue costs) outstanding)
Fixed rate instruments
Sharcholder loan Bazalgette Holdings Limited Other Other n/a Subordinatedto | n/a GBP 19/08/2015 |n/a 30092064 |a25  |764.500 799527 799527 31005104 |-0917% |0.935% 8000% 63962 63962 n/a /a 0000 | 789.527 845816 Final maturity date of the shareholder loan is Sep 2064 but it can be § pay in s
secured debt column Y as we expect to capitalise part of it
£300m US Private Placement Bazalgette imi Bullet nfa Senior Baal [ 28/09/2017 | 1000 28/09/2032 105 |3000 300.000 300.000 3151233 |-5633% | -3.869% 2860% |8580 8580 nfa nfa 1372300000 299,621 8.2
Series 11- £250m Public Bond Bazalgette Finance Plc Bond Bullet 1726309286 | Senior Baa1/BBB+ P 29/11/2017 |988 20/11/2027 5.7 2500 250,000 250,000 1415753 |-6078% | -4322% 2375%  |5938 5938 nfa n/a 1275250000 250218 B3
Property Lease - Cottons Bazalgette imi Other Other nfa Other nfa [ 28/04/2017 _|nfa 23/12/2023 |17 nfa 2766 2766 4.789 % % 2375% 0066 0,066 nfa nfa nfa 2766 2766 ted under IFRS 16 84
Property Lease - Camelford Bazalgette Other Other nfa Other n/a P 24/08/2015 | n/a 20/08/2025 3.4 nfa 0629 0629 2.140 6078% |-4.322% 2375% _|0015 0015 nfa n/a n/a 0629 0629 ted under IFRS 16 85
£75m US Private Placement Bazalgette imi Bullet nfa Senior 8BB+ [ 07/09/2021_|100.0 06/09/201 _|194 _|750 75.000 75.000 158699 |-6039% | -4.282% 2018% 1814 1814 nfa nfa 0487 | 75.000 71323 86
Series 18 - £300m Public Bond Bazalgette Finance Plc Bond Bullet Senior Baa1/BBB+ P 10/03/2022 |96 10/03/2034 120 |3000 300.000 300.000 3585205 |-5734% | 3.972% 2750% |8250 8.250 nfa n/a 1545300000 296.496 87
£35m USPPL Bazalgette imi Swap - receivingleg | Bullet nfa Super-senior nfa [ 28/09/2017 |nfa 28/03/2030 |80 350 -35.000 -35.000 279904 |-5.633% | -3.869% 2860% |-1.001 nfa nfa -35.000 -7.053 838
£35m USPP2 Swap (Receivable leg) Bazalgette Swap - receivingleg | Bullet nfa Super-senior n/a P 28/09/2017 |n/a 28/03/2030 |80 350 -35.000 -35.000 279904 |-5633% | -3.869% 2860% |-1.001 5 nfa n/a -35.000 7.053 B3
Totals for fixed 1619500 |1657.922 1657.922 43063116 86622 86622 4679 1657922 |1752.761 48.201
Floating rate Instruments
Bazalgette Tunnel Limited RCF Revolving | n/a Senior 888+ GBP 29/01/2020 |n/a 29/01/2027 |48 160,000 0,000 0,000 0,000 7381% |5.649% |SONIA 0.2036% 0.7516% 0.96% 0.000 0,000 0.00% 0375|0000 0,000
0.33%; 0.15% when utilisation is
Aok between 0.33% and 0.66%; 0.3% when 8202
utisation is over 0.66%
£80m EIB Loan - Tranche 1 Bazalgette EIB loan Amortising_|n/a Senior n/a P 11/07/2018 | 1000 15/01/2051 161 80,000 80,000 80.000 1284274 |-7062% |5324% |SONIA 0.2212% 108% 130% 1002 1082 nfa 0646 80.000 78775 Total issue costs for EIB were £5.7m; ona pro rata basis 48.203
£80m EIB Loan - Tranche 2 Bazalgette imi €18 loan Amortising_|n/a Senior nfa [ 08/01/2019|100.0 15/01/2051 161 80,000 80.000 80.000 180274 |-7050% |5312% |SONIA 0.2212% 1.09% 132% 1053 1053 nfa 0646 80,000 78938 i £5.7m; individual for each tranche onapro rata basis 48.004
£80m EIB Loan - Tranche 3 Bazalgette EIB loan Amortising_|n/a Senior n/a P 10/07/2019 | 1000 15/01/2051 161 80,000 80.000 80.000 1284274 |-7.037% |5299% |SONIA 0.2212% 111% 133% 1064 1064 nfa 0646 80.000 78864 Total issue costs for EIB were £5.7m; ona pro rata basis 4B.205
£80m EIB Loan - Tranche 4 Bazalgette imi €18 loan Amortising_|n/a Senior nfa [ 08/01/2020 |100.0 15/01/2051 161 80,000 80.000 80.000 180274 |-7041% |5304% |SONIA 0.2212% 110% 132% 1.060 1,060 nfa 0646 80,000 78996 i £5.7m; individual i for each tranche ona pro rata basis 48.206
£80m EIB Loan - Tranche 5 Bazalgette EIB loan Amortising_|n/a Senior n/a P 08/07/2020|100.0 15/01/2051 161 80,000 80.000 80.000 1284274 |-7.056% |5319% |SONIA 0.2212% 1.09% 131% 1047 1047 nfa 0646 80.000 78835 Total issue costs for EIB were £5.7m; ona pro rata basis 48.207
£80m EIB Loan - Tranche 6 Bazalgette imi €18 loan Amortising_|n/a Senior nfa [ 13/01/2021 | 1000 15/01/2051 161 80,000 80.000 80.000 1280274 |-7051% |5313% |SONIA 0.2212% 1.09% 131% 1052 1052 nfa 0646 80,000 7889 i £5.7m; individual for each tranche ona pro rata basis 48.208
£80m EIB Loan - Tranche 7 Bazalgette EIB loan Amortising_|n/a Senior n/a P 10/03/2021 | 1000 15/01/2051 161 80,000 80.000 80.000 1284274 |-7.055% | 5318% |SONIA 0.2212% 1.09% 131% 1048 1048 nfa 0646 80.000 78845 Total issue costs for EIB were £5.7m; ona pro rata basis 48.209
£60m EIB Loan - Tranche & Bazalsette imi EIB loan Amortising_|n/a Senior n/a GBp 14/07/2021 | 1000 15/012051 161 60,000 60.000 60.000 963205 |.708% |5317% |SONIA 0.2212% 109% 131% 0786 0786 nla 0484 60.000 59.142 P EIB were £5.7m: individual tranche on a ora rata basic 48.210
£80m EIB Loan Tranche 1 Swap (Receivable Leg) Bazaleette Swao - recelvinglez | Amortising_|n/a Suoer-senior n/a GBP 11/07/2018 |n/a 31/03/2030 |75 -80.000 -80.000 -80.000 597741 |-7.470% |5740% |SONIA 02212% 0.64% 0.86% 0686 0686 nfa 0030 | -80.000 12401 Thi . Added lez onl for simolicitv. aB.211
£80m EIB Loan Tran 2p (Receivable Leg) Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 08/01/2019_|n/a 31/03/20%0 |75 -80.000 -80.000 -80.000 597.741 |-7.470% |-5740% |SONIA 0.2212% 0.64% 0.86% 0,686 0686 nfa 0030 80,000 12401 Thi i ivable leg only for simplici 48212
£80m EIB Loan Tranche 3 Swap (Receivable Leg) Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 10/07/2019 _|n/a 31/03/2030 |75 -80.000 -80.000 -80.000 597.741  |-7.470% |5740% |SONIA 02212% 0.64% 0.86% 0686 0686 nfa -80.000 12481 B.213
m EIB Loan Tranche 4 Receivable Leg Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 08/01/2020 |n/a 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7470% |5740% |SONIA 0.2212% 0.64% 0.86% 0343 -0343 nfa -40.000 6562 8214
Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 08/01/2020 |n/a 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7.470% | 5740% |SONIA 02212% 0.64% 0.86% 0343 -0343 nfa 0030 |-40.000 6562 Thi 4  Added leg only for simplicity. B.215
m EIB Loan Tr Receivable Leg) Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 08/07/2020 |n/a 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7470% |5740% |SONIA 0.2212% 0.64% 0.86% 0343 -0343 nfa -40.000 6562 48.216
Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 08/07/2020 |n/a 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7.470% | 5740% |SONIA 02212% 0.64% 0.86% 0343 0343 nfa ~40.000 6562 B.217
mEIB Loan Tr Receivable Leg) Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 13/01/2021 |nfa 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7470% |5740% |SONIA 0.2212% 0.64% 0.86% 0343 -0343 nfa 0030 |-40.000 6639 Thi leg only for simplicty 8218
Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 13/01/2021 |n/a 15/01/2031 |82 -40.000 -40.000 -40.000 326594 |-7.470% | 5740% |SONIA 02212% 0.64% 0.86% 0343 -0343 nfa 0030 |-40.000 6639 Thi 4 . Added leg only for simplicty. 48.219
m EIB Loan Tranche 7A Swap (Receivable Leg) Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 10/03/2021 |nfa 15/01/2032 |89 -40.000 -40.000 -40.000 356976 |-7470% |-5.740% |SONIA 0.2212% 0.64% 0.86% 0343 -0343 nfa -40.000 7117 48.220
Tranche Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 10/03/2021 |n/a 15/01/2032 |89 -40.000 -40.000 -40.000 356976 |-7.470% | 5740% |SONIA 02212% 0.64% 0.86% 0343 0343 nfa ~40.000 717 4B.221
£30m EIB Loan Tranche &/ Receivable Leg) Bazalgette imi Swap - recei Amortising_|n/a Super-senior nfa [ 14/07/2021 _|nfa 15/01/2032 |89 -30.000 -30.000 -30.000 267732 |-7470% |5740% |SONIA 0.2212% 0.64% 0.86% -0.257 -0257 nfa -30.000 5338 48.022
£15m EIB Loan Tranche 88.1 Swap (Receivable Leg) Bazalgette Swap - receivingleg | Amortising | n/a Super-senior n/a P 14/07/2021 | n/a 15/01/2032 |89 -15.000 -15.000 -15.000 133866 |-7.470% | 5740% |SONIA 02212% 0.64% 0.86% 0129 0129 nfa -15.000 2669 48.223
£15m EIB Loan Tranche 88.2 Swap (Receivable Leg) Bazalgette imi Swap - receivingleg__| Amortising | n/a Super-senior nfa [ 14/07/2021 _|nfa 15/01/2032 |89 -15.000 -15.000 -15.000 133866 |-7470% |5740% |SONIA 0.2212% 0.64% 0.86% 0,129 0129 nfa -15.000 2669 48.024
[Totals for floating rate instruments 160.000 0,000 0,000 4950920 2833 2833 55300000 509.531 48.402
[FPiinked instruments
Series 5 - £100m RPI Bon Balazgtte Finance plc Bond Bullet Senior Baa1/BBB+ [ 27/06/2018 [ 1000 27/06/2050 283 100,000 115737 115737 3270756 [0.688% 5.75% 11280 0.7% n/a n/a 0656 114,071 184.287 i Series 17 were £2.3m: indiidual each bond ta basis 48.403
Series 8 - £100m RPI Bon Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ P 05/12/2018|100.0 05/12/2040 _|167 __|100.000 113.848 113.848 1900539 |0.249% 9.27% 10555 0.283 nfa n/a 0654 111880 146930 4B.404
Series 6 - £100m RPI Bon Bazalgette Finance Plc Bond Bullet Senior Baa1/BBB+ [ 27/06/2019 | 1000 27/06/2051 293 | 100.000 112410 112410 3289137 |0755% 9.82% 11002 0.849 nfa nfa 0656 110791 183.568 i series 17 were £2.3m; indvidual each bond ta basis 48.405
Series 9 - £125m RPI Bon Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ P 17/07/2019 | 1000 17/07/2049 253 |125.000 149.124 149.124 3774828 [0192% 9.21% 13733 0286 nfa n/a 0755 147.036 207.562 4B.406
£100m Scottish Widows Loan Bazalgette imi an (non-E1) Amortising | n/a Senior nfa [ 30/09/2019|100.0 30/09/2009  |228  |100.000 111743 11743 254,008 |0.010% 9.01% 10069 0011 n/a n/a 0487 109.769 146162 48.407
Series 1- £25m RPI Bond Bazalgette Finance Plc Bond Amortising | X51430587433 | Senior Baa1/BBB+ P 15/06/2020 | 1000 15/06/2048 242 25,000 27640 27640 669588 |1035% 1013% 2799 0286 nfa n/a 0164 |27.200 4828 Total issue costs for series 17 were £2.3m; individual bond basis 4B.408
Series 3 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ [ 15/06/2020 | 1000 15/06/2054 302 25,000 27.640 27.640 83553 |0951% 1000% 2774 0.263 nfa nfa 0164 |27.200 47626 i series 17 were £2.3m; individual each bond ta basis 48.409
Series 7 £50m RPI Bond Bazalgette Finance Plc Bond Bullet X51436289497 | Senior Baa1/BBB+ P 27/06/2020 | 1000 27/06/2052 303 |50.000 55.280 55.280 1672947 |0.787% 9.86% 5.449 0435 nfa n/a 0328 54484 91,951 Total issue costs for series 17 were £2.3m; individual bond basis 4B.410
£35m USPP1 Swap (Payable lez) Bazalsette imi Swan - navineles | Bulet nla i n/a G 28/09/2017 | n/a 28/032030 |80 35.000 41581 41581 a5 |.040% 8.54% 355 0175 nla n/a 40873 12300 aB.a11
£35 p (Payable leg) Bazalgette Swap - payingleg | Bulet nfa Super-senior n/a P 28/09/2017 |n/a 28/03/2030 |80 35.000 41581 41581 33253 |-0489% 8.47% 3521 -0.203 nfa n/a 40873 12097 aB.412
Series 2 - £25m AP Bond Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ [ 15/06/2021 | 1000 15/06/2048 (242 25,000 27.061 27.061 655562 |1042% 1010% 2703 0.282 nfa nfa 0164 26630 4390 i series 17 were £2.3m; individual each bond ta basis 8.013
Series 4- £25m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ P 15/06/2021 | 1000 15/06/2054 302 25,000 27.061 27.061 818033 |0954% 1000% 2717 0.258 nfa n/a 0164 26630 46658 Total issue costs for series 17 were £2.3m; individual bond basis aB.a14
Series 13 - £150m RPI Bond Bazalgette Finance Plc Bond Bullet Senior Baa1/BBB+ [ 13/04/2022 | 1002 13/04/2032 100 |150.000 0,000 0,000 0,000 0.010% 9.01% 0,000 0,000 nfa nfa 07530000 0,000 48.015
Series 15 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising | X51821454912 | Senior Baa1/BBB+ P 16/05/2022 | 1000 16/05/2049 196 50,000 0,000 0,000 0,000 0.074% 9.08% 0.000 0.000 nfa n/a 02420000 0,000 B.416
Series 16 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baa1/BBB+ [ 16/05/2023 | 1000 16/05/2049 196 50,000 0,000 0.000 0.000 0.174% 9.19% 0,000 0,000 nfa nfa 0202 0,000 0.000 8.017
|Series 17 - £75m RPI Bond Bazalgette Finance Plc Bond Bullet Senior Baa1/BBB+ P 05/08/2021 |112.2 05/08/2036 _|14.4 _|75.000 80294 80294 1152933 [0010% 9.01% 7.235 0.008 nfa n/a 0507 |79.188 97.551 aB.418
£80m EIB Loan Tranche 1 Swap (Payable Leg) Bazalgette imi Swap - payingleg | Amortising | n/a Super-senior nfa [ 11/07/2018 _|n/a 31/03/20%0 |75 80.000 92528 92528 691305 |-0570% 8.38% 7.753 -0527 nfa nfa 50.890 25273 8.019
£80m EIB Loan Tranche 2 Swap (Payable Leg) Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 08/01/2019 |n/a 31/03/2030 |75 80.000 90967 90967 679681 |-0580% 8.37% 7.612 0528 nfa n/a 89357 25037 4B.420
£80m EIB Loan Tranche 3 Swap (Payable Leg) Bazalgette imi Swap - payingleg | Amortising | n/a Super-senior nfa [ 10/07/2019 _|n/a 31/03/20%0 |75 80.000 89.799 89.799 670955 |-0.490% 8.47% 7.602 -0.440 nfa nfa 88.209 25566 48.021
Tranche 4A Swap (Payable Leg Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 08/01/2020 |n/a 15/01/2031 |82 40.000 44559 44559 363820 |-1120% 7.78% 3.466 -0.499 nfa n/a 43784 10967 B.422
¥ Bazalgette imi Swap- payingleg | Amortising_|n/a Super-senior nfa [ 08/01/2020 |n/a 15/01/2031 |82 40.000 44559 44559 363820 |-1315% 7.57% 3372 -0586 nfa nfa 43784 10.200 48.423
wap (Payable Leg) Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 08/07/2020 |n/a 15/01/2031 |82 40.000 4220 43220 36108 |-0920% 8.00% 3537 -0.407 nfa n/a 43.050 11728 4B.424
¥ Bazalgette imi Swap- payingleg | Amortising_|n/a Super-senior nfa [ 08/07/2020 |n/a 15/01/2031 |82 40.000 43220 43220 361080 |-0950% 7.96% 3522 -0.420 nfa nfa 43.050 11611 48.425
wap (Payable Leg) Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 13/01/2021 |n/a 15/01/2031 |82 40.000 43969 43969 358999 |-0960% 7.95% 3497 0422 nfa n/a 43.203 11554 4B.426
¥ Bazalgette imi Swap- payingleg | Amortising_|n/a Super-senior nfa [ 13/01/2021 |nfa 15/01/2031 |82 40.000 43969 43969 356999 |-1100% 7.80% 3430 -0.484 nfa nfa 43.203 11010 48.427
e 7 Swap (Payable Leg Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 10/03/2021 |n/a 15/01/2032 |89 40.000 43805 43805 390933 |-0950% 7.96% 3489 0416 nfa n/a 43,002 12150 4B.428
m EIB Loan Tranche p (Pay Bazalgette imi Swap - payingleg | Amortising | n/a Super-senior nfa [ 10/03/2021 |nfa 15/01/2032 |89 40.000 43805 43805 390933 |-0890% 8.03% 3517 -039% nfa nfa 43.002 12410 48.029
£30m EIB Loan Tranche 8A Swap (Payable Leg) Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 14/07/2021_|n/a 15/01/2032 |89 30,000 32232 32232 287609 |-0955% 7.96% 2565 -0308 nfa n/a 31671 9.055 4B.430
£15m EIB Loan Tranche 8.1 Swap (Payable Leg) Bazalgette imi Swap - payingleg | Amortising | n/a Super-senior nfa [ 14/07/2021 _|nfa 15/01/2032 |89 15.000 16116 16116 13825 |-1050% 7.86% 1266 -0.169 nfa nfa 15835 4379 48.031
£15m EIB Loan Tranche 88.2 Swap (Payable Leg) Bazalgette Swap - payingleg | Amortising | n/a Super-senior n/a P 14/07/2021 | n/a 15/01/2032 |89 15,000 16116 16116 143825 |-1050% 7.86% 1266 -0.169 nfa n/a 15835 4379 B.432
£40m EIB Loan - Tranche 9 Bazalgette imi €18 loan Amortising_|n/a Senior nfa [ 12/01/2022 | 1000 15/01/2051 161 40,000 41366 41366 664068 |0.010% 9.01% 3727 0.004 n/a nfa 0323 40789 50917 i £5.7m; i i h tranche ona pro rata basis 48433
£40m EIB Loan - Tranche 10 Bazalgette EIB loan Amortising_|n/a Senior n/a P 13/07/2022 | 1000 15/01/2051 161 40,000 0,000 . 0,000 0010% 9.01% 0.000 0.000 nfa n/a 03230000 0,000 Total issue costs for EIB were £5.7m; ona pro rata basis 4B.434
Totals for RPIlinked nstruments 1770000 |1663.237 1663.237 27479.952 147.0% 2381 6581 1636178 |1501.729 48.603
Pllinked Instruments
Series 10 - £75M CPI Bond Bazalgette Finance Plc Bond Amortising | X51662621603 | Senior Baal/BBB+ GBP 25/08/2017 | 100.0 25/08/2047 207 75.000 85.019 85.019 1757.245. 0.828% 7.89% 6.705 0.704 n/a n/a 0434 |84.083 115.147 4B.604
Series 12 - £200M CPI Bond Bazalgette Finance Plc Bond Amortising | X51726310961 | Senior Basl/BBB+ G 30/11/2017 _|100.0 3011/202  |159  |200.000 216279 216279 |344a.757 0.740% 7.79% 16852 1600 nfa nfa 0947 216279 249304 Cap at 3% CP; floor at 0% CPI 4B.605
Series 14 - £75m CPl Bond Bazalgette Finance Plc Bond Amortising. Senior Baal/BBB+ GBP 16/05/2022 | 100.0 16/05/2052 254 75.000 0.000 0.000 |0.000 0.949% 8.02% 0.000 0.000 n/a n/a 0363 0.000 0.
otals for CPllinked Instruments 350.000 301.298 301.298 5202.002 23557 2304 1744300362 364451
[Totals for all instruments I I I I I I I I I I I [3622.457 [s0695.990 I I I I I 1260.108 [s9.370 I (18535 (3504463 |a128473 | 1
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Dortfolio breakdown
total debt (gross) 48,810
Fixed rate debt as percentage of total debt (gross) 48811
RP1linked debt as percentage of total deb (gross) 8,812
CPIlinked debt as percentage of total deb (gross) 48813
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Weighted average years to maturity 48,816
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