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Pro forma 4B: Analysis of debt 2022/23

Bazalgette Tunnel Ltd (Tideway)
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[Fixed rate instruments
Bazalgette Holdings Limited | Other Other na Subordinated to | n/a. GBP 18/08/2015 |n/a  |30/09/2064 |415  |7645 836.1 836.1 34725116 [4.85%  |-191% na nla 0000|8361 7376 Final maturity date of the shareholder loan is Sep 2064 but it can be prepaid earlier. We do not expect 1o pay the full amount of cash interest calculated .
secured debt in column Y as we expect to capitalise part of it 8
Bazalgette Tunnel Limited | Private placement | Bullet nia Senior B: GBP 28/09/2017_|100 95 300.0 2851233 |-9.3 n na 1372 482
Bazalgette Finance Plc Bond Bullet XS1726309286 | Senior Baal/BBB+ GBP 20/11/2017 |98.841 |29/11/2027 _|4.7 250.0 1165.753 |- n na 1.275 483
Bazalgette Tunnel Limited | Other Other nia Other nia GBP 28/04/2017 _|n/a 07 nia 0.702 E n na nja Operatina lease accounted under IFRS 16 B4
Bazalgette Tunnel Limited | Other Other nia Other nla GBP nia 24 nla 1088 E E n na nja Operatina lease accounted under IFRS 16 4B5
Bazalgette Tunnel Limited | Private placement | Bullet nia Senior BBB+ GBP _ |07/09/2021 |100 |06/09/2041 |18.4  |75.0 1383699 | -9.7 n na 0.487 486
Bazalgette Finance Plc Bond Bullet Senior Baal/BBB+ GBP 99574 |10/03/2034 110 |300.0 3285205 -9.47¢ n na 1.556 4B.7
Bazalgette Tunnel Limited | Swan - receivina le| Bullet nia Super-senior nia GBP 28/09/2017 _|n/a 7.0 -35.0 -244.904 | -9.376 .5 n na c 4838
Bazalgette Tunnel Limited | Swan - receivina le| Bullet nia Super-senior nia GBP 28/09/2017 _|n/a 7.0 -35.0 -244.904 | -9.376 .5 n nla c 489
[Totals for fixed rate instruments 4B.201
[Floatina rate instruments
Bazalgette Tunnel Limited | RCF. Revoling __|n/a Senior TBBB+ GBP 29/01/2020 |nfa__ |29/01/2027 |38 160.0 0. 70 554% | SONIA 3.2461% _ [0.7516% 0.075% ] 0.00% 0.375 48.202
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 11/07/2018 (100 |15/01/2051 151 |80.0 274 5.24% | SONIA 3.2461% | 1.0816% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 4B.203
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 100 |1501/2051 |151 |80.0 74 79 5.23% | SONIA 3.2461% | 1.0046% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 4B.204
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 100 |15/01/2051 |151 |80.0 274 5.22% | SONIA 3.2461% | 1.1086% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 48B.205
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 100 |15/01/2051 |151 |80.0 274 5.22% | SONIA 3.2461% | 1.1036% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 48B.206
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 100 |15/01/2051 |151 |80.0 274 5.24% | SONIA 3.2461% | 1.0876% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 48.207
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 13/01/2021 (100 |15/01/2051 151 |80.0 274 5.23% | SONIA 3.2461% | 1.0036% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 48B.208
oan - Tranche Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 10/03/2021 (100 |15/01/2051 151 |80.0 274 | 8. 5.24% | SONIA 3.2461% | 1.0886% n 0646 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 48B.209
oan - Tranche 8 Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 14/07/2021 (100 |15/01/2051 151 |60.0 2 076 5.24% | SONIA 3.2461% | 1.0896% n 0.484 Total issue costs for EIB were £5.7m; individual issue costs for eac! on a pro rata basis 4B.210
0an Tranche 1 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receivina le| Amortising | n/a nia GBP 11/07/2018 | nfa 6.5 -80.0 -517.741 AT 5.65%  SONIA 3.2461% 0.6366% n A Biannual accretion m 31/03/2025 until maturity. Issuance costs are an estimate. Added to the receivable leg only for simplicity. 4B.211
oan Tranche 2 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - recelvina le| Amortising | n/a nia GBP nia 65 -80.0 -517.741 AT9 5.65% | SONIA 3.2461% | 0.6366% n A Biannual accretion m 31/03/2025 until maturity. Issuance costs are an estimate. Added to the receivable leg only for simplicity. 48.212
oan Tranche 3 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina le| Amortising | n/a nia GBP nia 65 -80.0 -517.741 AT9 5.65% | SONIA 3.2461% | 0.6366% n A Biannual accretion m 31/03/2025 until maturity. 48.213
oan Tranche 4A Swap (Receivable Leg Bazalgette Tunnel Limited | Swan - receivina le| Amortising | n/a nia GBP. na__|1501/2031 |7.2 -40.0 286,594 479 5.65% | SONIA 3.2461% | 0.6366% n A Biannual accretion m 15/07/2025 until maturity. 4B.214
oan Tranche 48 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP. n 15/01/2031 7.2 -40.0 286594 |-8.47% -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. Issuance costs are an estimate. Added to the receivable leg only for simplicity. 4B.215
oan Tranche 5A Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP. n 15/01/2031 7.2 -40.0 286594 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 4B.216
oan Tranche 58 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP. n 15/01/2031 7.2 -40.0 286594 |-8.47% -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 4B.217
oan Tranche 6A Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 13/01/2021_|n 15/01/2081 7.2 -40.0 286594 |-8.47% -5.65% SONIA 3.2461% | 0.6366% n/a A Biannual accretion om 15/07/2025 until maturity. Issuance costs are an estimate. Added to the receivable leg only for simplicity. 4B.218
oan Tranche 68 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 13/01/2021_|n 15/01/2081 7.2 -40.0 286594 |-8.47% -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. Issuance costs are an estimate. Added to the receivable leg only for simplicity. 4B.219
oan Tranche 7A Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 10/03/2021_|n 15/01/2082 8.8 -400 352000 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 4B.220
oan Tranche 78 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 10/03/2021_|n 15/01/2082 8.8 -400 352000 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 48.221
oan Tranche 8A Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 14/07/2021_|n 15/01/2082 8.8 300 264000 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 4B.222
oan Tranche 8B.1 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 14/07/2021_|n 15/01/2082 8.8 -15.0 132000 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 48.223
oan Tranche 8B.2 Swap (Receivable Leg) Bazalgette Tunnel Limited | Swan - receivina i n n GBP 14/07/2021_|n 15/01/2032 8.8 -15.0 132000 |-8.47% | -5.65% SONIA 3.2461% | 0.6366% nia A Biannual accretion om 15/07/2025 until maturity. 4B.224
Totals for floating rate instruments 4B.402
[RPTlinked instruments
Series 5 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436288846 | Senior Baal/BBB+ GBP 27/06/2018 1000 |27/06/2050 _|27.3___|100.0 1295 1295 3531194 [0.688% 14.28% |18.499 0891 n/a nia 0656 1295 1134 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.403
Series 8 - £100m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baal/BBB+ GBP 1000 157 100.0 126.6 1266 1986.239 |0.249% 13.78% 17.444 0315 nia nla 0654 1266 1106 4B.404
Series 6 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet Senior Baal/BBB+ GBP 1000 |27/06/2051 |28.3 |100.0 1258 1258 3555491 | 0.755% 14.36%  18.063 0950 nia nla 0656 1258 1118 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.405
Series 9 - £125m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baal/BBB+ GBP 17/07/2019 |100.0 |17/07/2049 243 |125.0 167.0 167.0 4060.695 | 0.192% 13.72% 22911 0321 nia nla 0755 |167.0 1306 48B.406
£100m Scottish Widows Loan Bazalgette Tunnel Limited | Loan (non-EIB) | Amortising | n/a Senior nia GBP 1000 218 100.0 1245 1245 2709.445 0.01% 1351% 16819 0012 nia nla 0487 1245 959 4B.407
Series 1- £25m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baal/BBB+ GBP 1000 232 250 308 308 715662 | 1.035% 14.67% 4522 0319 nia nla 0164 308 298 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.408
Series 3 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising Senior Baal/BBB+ GBP 1000 |15/06/2054 292 250 308 308 900.665  |0.951% 14.58% 4.492 0293 nia nla 0164 308 288 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 48B.409
Series 7 £50m RPI Bond Bazalgette Finance Plc Bond Bullet Senior Baal/BBB+ GBP 1000 203 500 619 619 1810542 |0.787% 14.39% 8.905 0.487 nia nla 0328 619 553 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.410
£35m USPP1 Swap (Payable leg) Bazalgette Tunnel Limited | Swap - paying leg | Bullet nia Super-senior nia GBP 28/09/2017_|n/a 7.0 350 464 464 324346 |-0.420% 13.02% 6.037 0195 nia nla 46.4 72 c 4B.411
£35m USPP2 Swap (Payable leg) Bazalgette Tunnel Limited | Swap - paying leg | Bullet nia nia GBP 28/09/2017_|n/a 7.0 350 464 464 324346 |-0.480% 12.94%  6.000 0227 nia nla 46.4 7.0 c 4B.412
Series 2 - £25m RPI Bond Bazalgette Finance Plc Bon Amortising Senior GBP 15/06/2021 1000 232 250 302 302 700672 |1.042% 14.68% 4.430 0314 nia nla 0164 302 292 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.413
Series 4 - £25m RPI Bond Bazalgette Finance Plc Bon Amortising Senior GBP 15/06/2021 |100.0 |15/06/2054 292 |25.0 302 302 881799 |0.954% 14.58% 4399 0288 nia nla 0164 302 283 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.414
Series 13 - £150m RPI Bond Bazalgette Finance Plc Bon Bullet 1802472891 | Senior GBP 1002 9.0 150.0 169.8 169.8 1535747 |0.01% 1351% 22944 0017 nia nla 0753 169.8 1551 4B.415
Series 15 - £50m RPI Bon Bazalgette Finance Plc Bon Amortising Senior GBP 1000 186 500 647 64.7 1206.825 | 0.074% 1358% 8.795 0.048 nia nla 0242 647 52.7 4B.416
Series 16 - £50m RPI Bon Bazalgette Finance Plc Bon Amortising Senior GBP 1000 186 500 00 0.0 0.000 0.174% 13.70% 0.000 0.000 nia nla 024200 00 4B.417
Series 17 - £75m RPI Bor Bazalgette Finance Bon Bullet XS2034702824 | Senior GBP __ |05/08/2021 |112.2 134|750 899 899 1200516 |0.01% 1351% 12142 0.009 nia nla 0507 |89.9 775 4B.418
[£80m EIB Loan Tranche 1 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n GBP 11/07/2018 | ni 6.5 80.0 103.1 1031 667.230  -0.57% 12.85% |13.251 -0.588 nia nla 1031 14.6 A Biannual accretion rom 31/03/2025 until maturity 4B.419
£80m EIB Loan Tranche 2 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising n GBP n 65 800 1014 1014 655972 |-0.58% 12.84% 13.016 0588 nia nla 1014 146 A Biannual accretion om 31/03/2025 until maturity 4B.420
£80m EIB Loan Tranche 3 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising n GBP n 65 800 1001 1001 647.551  |-0.49% 12.94% 12951 -0.490 nia nla 1001 153 A Biannual accretion om 31/03/2025 until maturity 4B.421
40m EIB Loan Tranche 4A Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP n 15/01/2031 7.2 40.0 498 498 356,876 |-1.12% 1223% 6.091 -0.558 nia nla 498 58 A Biannual accretion om 15/07/2025 until maturity 4B.422
40m EIB Loan Tranche 48 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP n 15/01/2031 7.2 40.0 498 498 356876 |-1.32% 12.01% 5981 -0.655 nia nla 498 51 A Biannual accretion om 15/07/2025 until maturity 4B.423
40m EIB Loan Tranche 5A Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP n 15/01/2031 7.2 40.0 49.4 49.4 354192 |-0.92% 12.46% 6157 -0.455 nia nla 49.4 66 A Biannual accretion om 15/07/2025 until maturity 4B.424
40m EIB Loan Tranche 58 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP n 15/01/2031 7.2 40.0 49.4 49.4 354192 |-0.95% 12.42% 6141 0470 nia nla 49.4 6.4 A Biannual accretion om 15/07/2025 until maturity 4B.425
40m EIB Loan Tranche 6A Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP 13/01/2021_|n 15/01/2031 _|7.2 40.0 49.1 49.1 352146 |-0.96% 12.41% 6100 0472 nia nla 49.1 6.4 A Biannual accretion om 15/07/2025 until maturity 4B.426
40m EIB Loan Tranche 68 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP 13/01/2021_|n 15/01/2081 7.2 40.0 49.1 49.1 352146 |-1.10% 1225% 6.022 0541 nia nla 49.1 59 A Biannual accretion om 15/07/2025 until maturity 4B.427
40m EIB Loan Tranche 7A Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP 10/03/2021_|n 15/01/2032 8.8 40.0 49.0 49.0 430902 |-0.95% 12.42% 6.082 -0.465 nia nla 49.0 68 A Biannual accretion om 15/07/2025 until maturity 4B.428
m EIB Loan Tranche 78 Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP 10/03/2021 | 15/01/2032 8.8 40.0 49.0 49.0 430902 |-0.89% 12.49% 6116 0436 nia nla 49.0 7.0 A Biannual accretion om 15/07/2025 until maturity 4B.429
£30m EIB Loan Tranche 8A Swap (Payable Leg) Bazalgette Tunnel Limited | Swap - paying leg | Amortising | n n GBP 14/0712021 | ny 15/01/2032 (8.8 30.0 36.0 360 317.058  |-0.96% 12.42% 4473 0344 nia nla 36.0 52 A Biannual accretion om 15/07/2025 until maturity 4B.430
£15m EIB Loan Tranche 8B.1 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg | Amortising  n/ n GBP 14/07/2021 i 15/01/203: 8.8 15.0 18.0 18.0 158529  -1.05% 12.31% 2217 -0.189. n/a nla 18.0 24 A Biannual accretion om 15/07/2025 until maturity 4B.431
£15m EIB Loan Tranche 8B.2 Swap (Payable Leg) Bazalgette Tunnel Limited - paying leg | Amortising | n GBP 14/07/2021 i 15/01/203: 8.8 15.0 18.0 18.0 158529  -1.05% 12.31% 2.217 -0.189. nla nla 18.0 24 A Biannual accretion om 15/07/2025 until maturity 4B.432
£40m EIB Loan - Tranche 9 Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 12/01/2022 1000 |15/01/2051 |51 |40.0 463 463 697.489 | 0.01% 1351% 6.260 0.005 nia nla 0323 463 39.1 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.433
£40m EIB Loan - Tranche 10 Bazalgette Tunnel Limited | EIB loan Amortising | n/a Senior nia GBP 13/07/2022 1000 |15/01/2051 _|151 _|40.0 432 432 650.199 0.01% 1351% 5836 0.004 nia nla 0323 432 36.4 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.434
otals for RP! linked instruments 2135.189 2135.189 314 2 6581 2135189 1213316 4B.603
Pl inked instruments
eries 10 - £75M CPI Bond Bazalgette Finance Pic Bond Amortising | X51662621603 | Senior Baal/BBB+ GBP 25/08/2017 1000 |25/08/2047 _|19.7 750 926 926 1821.096 0.828% 11.01% 0767 na a 0434926 804 4B.604
eries 12 - £200M CPI Bond Bazalgette Finance Plc Bond Amortising | XS1726310961 | Senior Baal/BBB+ GBP 30/11/2017 1000 |30/11/2042 |14.9 _|200.0 2228 2228 3325.332 0.740% 1091% 1648 nia nla 0947 2228 1905 Cap at 3% CPI; floor at 0% CPI 4B.605
eries 14 - £75m CPI Bond Bazalgete Finance Plc Bond Amortising Senior Baal/BBB+ GBP 16/05/2022 | 100.0 _|16/05/20 204750 818 818 1994.466 0.949% 11.14% 0776 nia nla 0363 818 716 4B.606
tals for CP linked instruments [397.111 397.111 7140, 3101 1744397111 342421 4B.804
[Totals for al mstrurmerts ] I I I I I I I I I I 9500 4224827 4224 (67277191 | I I I Tapip7i _Topo3 | | 11539 |ap0a27 13496336 | ]
[ate. 1
[Reporting date [ 31/03/2023
Infiation ]
RPI % | 135%] I T I T T T T T T T I T T I T T T I T T T T T T T T T T |
CPI % | 10.1%] | I | I I I I I [ [ | [ [ | [ [ [ | [ I I I [ I I I I I |
[indicative interest rates |
|Indicative weighted average nominal interest rate ] 9.97%] I T I T T T T T T T I T T I T T T I T T T T T T T T T T |
|indicative weighted average cash interest rate ] 220% | I | I I I I I [ [ | [ [ | [ [ [ | [ I I I [ I I I I I |
Indicative debt bortfolio breakdown
Floating rate debt as percentage of total debt (gross) .00%. 4B.810
Fixed rate debt as percentage of total debt (gross) 40.06% 4B.811
RP! linked debt as percentage of total debt (gross) 5054% 4B.812
CP! linked debt as percentage of total debt (gross) .40% 4B.813
|Allindex (CPI and RPY) linked debt as percentade of total debt (aross) 59.94% 4B.814
Fixed rate debt and index linked debt as bercentage of total deb (aross) 100.00% 4B.815
Weighted average years to maturity 207 4B.816
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