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Table 4B: Analysis of debt 2024/25
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Debt instruments

Shareholder loan Bazalgette Holdings Limited Other Other SHL1 SHL1 Fixed Fixed Junior/Subordinated n/a GBP million 764.500 18/08/2015 100.000 30/09/2064 39.529 764.500 972.606 972.606 38445.906 4.65% 5.26% 8.00% 77.808 77.808 n/a n/a 0.000 972.606 1075.437 N N N N N N N N Subordinated to secured debt. Final maturity date of the shareholder loan is Sep 2064 but it can be prepaid earlier. 4B.1

£300m US Private Placement 1 - swapped portion Bazalgette Tunnel Limited Private placement Bullet USPP1.1 USPP1.1 Fixed RPI Senior Baa1 GBP million 70.000 28/09/2017 100.000 28/09/2032 7.501 70.000 70.000 70.000 525.096 -0.33% 0.25% 2.86% 2.002 -0.231 n/a n/a 0.320 70.000 58.476 Y N N N N N Y N 4B.2

£300m US Private Placement 1 - non-swapped portion Bazalgette Tunnel Limited Private placement Bullet USPP1.2 USPP1.2 Fixed Fixed Senior Baa1 GBP million 230.000 28/09/2017 100.000 28/09/2032 7.501 230.000 230.000 230.000 1725.315 -0.33% 0.25% 2.86% 6.578 6.578 n/a n/a 1.052 230.000 192.135 Y N N N Y N N N

Series 11- £250m Public Bond Bazalgette Finance Plc Bond Bullet XS1726309286 XS1726309286 Fixed Fixed Senior Baa1/BBB+ GBP million 250.000 29/11/2017 98.841 29/11/2027 2.666 250.000 250.000 250.000 666.438 -0.80% -0.22% 2.38% 5.938 5.938 n/a n/a 1.275 250.000 235.997 Y N N N Y N N N 4B.3

Property Lease - BlueFin Bazalgette Tunnel Limited Finance lease Other FL1 FL1 Fixed Fixed Other n/a GBP million n/a 22/12/2023 n/a 24/11/2025 0.700 n/a 0.074 0.074 0.052 2.23% 2.83% 5.50% 0.004 0.004 n/a n/a n/a 0.074 0.000 Y N N N Y N N N 4B.4

£75m US Private Placement 2 Bazalgette Tunnel Limited Private placement Bullet USPP2 USPP2 Fixed Fixed Senior BBB+ GBP million 75.000 07/09/2021 100.000 06/09/2041 16.447 75.000 75.000 75.000 1233.493 -0.76% -0.18% 2.42% 1.814 1.814 n/a n/a 0.487 75.000 45.068 Y N N N Y N N N 4B.6

Series 18 - £300m Public Bond Bazalgette Finance Plc Bond Bullet XS2453741279 XS2453741279 Fixed Fixed Senior Baa1/BBB+ GBP million 300.000 10/03/2022 99.574 10/03/2034 8.948 300.000 300.000 300.000 2684.384 -0.44% 0.15% 2.75% 8.250 8.250 n/a n/a 1.556 300.000 239.286 Y N N N Y N N N 4B.7

£35m USPP1 Swap (Receivable leg) Bazalgette Tunnel Limited Swap - receiving leg Bullet USPPSWAP1A USPP1.1 RPI Super-senior n/a GBP million -35.000 28/09/2017 n/a 28/03/2030 4.995 -35.000 -35.000 -35.000 -174.808 -0.33% 0.25% 2.86% -1.001 0.115 n/a n/a -35.000 -4.502 N N N N N N N N C Index-linked swap with no accretion paydown and without breaks 4B.8

£35m USPP2 Swap (Receivable leg) Bazalgette Tunnel Limited Swap - receiving leg Bullet USPPASWAP1B USPP1.1 RPI Super-senior n/a GBP million -35.000 27/12/2024 n/a 28/03/2030 4.995 -35.000 -35.000 -35.000 -174.808 -0.33% 0.25% 2.86% -1.001 0.115 n/a n/a -35.000 -4.502 N N N N N N N N C Index-linked swap with no accretion paydown and without breaks 4B.9

£50m Private Placement 3.1 Bazalgette Tunnel Limited Private placement Bullet USPP3.1 USPP3.1 Fixed Fixed Senior Baa1 GBP million 50.000 11/10/2023 100.000 11/10/2033 8.537 50.000 50.000 50.000 426.849 2.73% 3.33% 6.02% 3.010 3.010 n/a n/a 0.241 50.000 52.585 Y N N N Y N N N Total issue costs for USPP 3 were £1.2m; individual issue costs for each tranche were calculated on a pro rata basis 4B.10

£150m Private Placement 3.2 Bazalgette Tunnel Limited Private placement Bullet USPP3.2 USPP3.2 Fixed Fixed Senior Baa1 GBP million 150.000 11/10/2023 100.000 11/10/2035 10.537 150.000 150.000 150.000 1580.548 2.76% 3.36% 6.05% 9.075 9.075 n/a n/a 0.724 150.000 156.040 Y N N N Y N N N Total issue costs for USPP 3 were £1.2m; individual issue costs for each tranche were calculated on a pro rata basis 4B.11

£50m Private Placement 3.3 Bazalgette Tunnel Limited Private placement Bullet USPP3.3 USPP3.3 Fixed Fixed Senior Baa1 GBP million 50.000 11/10/2023 100.000 11/10/2038 13.540 50.000 50.000 50.000 676.986 2.82% 3.42% 6.11% 3.055 3.055 n/a n/a 0.241 50.000 51.452 Y N N N Y N N N Total issue costs for USPP 3 were £1.2m; individual issue costs for each tranche were calculated on a pro rata basis 4B.12

RCF
Bazalgette Tunnel Limited RCF Revolving RCF1 RCF1 Floating Floating Senior BBB+ GBP million 160.000 29/01/2020 n/a 29/01/2027 1.833 160.000 0.000 0.000 0.000 2.22% 2.81% 6-month 4.736% 0.75% 5.49% 0.000 0.000 0.075% when utilisation is up to 33%; 0.15% when 

utilisation is between 33% and 66%; 0.3% when 

utilisation is over 66%

0.17% 0.375 0.000 0.000 N Y N N N Y N N Commitment fee is calculated as 35% of the margin. The margin is 47.5bps (0.7516% reported here is calculated as margin of 0.475% plus 

adjustment factor of 0.2766%) 4B.13

Liquidity Facility
Bazalgette Tunnel Limited/ 

Bazalgette Finance plc

Liquidity facility Other LF1 LF1 Floating Floating Super-senior n/a GBP million 75.000 27/09/2024 n/a 27/09/2029 4.496 75.000 0.000 0.000 0.000 3.18% 3.79% 6-month 4.736% 1.75% 6.49% 0.000 0.000 0.75% 0.61% 0.000 0.000 0.000 N Y N N N Y N N Liquidity Facility with a 5 year tenor and annual renewal; split between Bazalgette Tunnel Ltd (£50m) and Bazalgette Finance Plc (£25m)
4B.14

£80m EIB Loan - Tranche 1 Bazalgette Tunnel Limited EIB loan Amortising EIBT1 EIBT1 Floating RPI Senior n/a GBP million 80.000 11/07/2018 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.54% 3.14% 6-month 4.736% 1.08% 5.82% 4.654 2.029 n/a n/a 0.646 80.000 76.732 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.15

£80m EIB Loan - Tranche 2 Bazalgette Tunnel Limited EIB loan Amortising EIBT2 EIBT2 Floating RPI Senior n/a GBP million 80.000 08/01/2019 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.55% 3.15% 6-month 4.736% 1.09% 5.83% 4.664 2.039 n/a n/a 0.646 80.000 76.820 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.16

£80m EIB Loan - Tranche 3 Bazalgette Tunnel Limited EIB loan Amortising EIBT3 EIBT3 Floating RPI Senior n/a GBP million 80.000 10/07/2019 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.56% 3.16% 6-month 4.736% 1.11% 5.84% 4.675 2.050 n/a n/a 0.646 80.000 76.915 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.17

£80m EIB Loan - Tranche 4 Bazalgette Tunnel Limited EIB loan Amortising EIBT4 EIBT4 Floating RPI Senior n/a GBP million 80.000 08/01/2020 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.56% 3.16% 6-month 4.736% 1.10% 5.84% 4.671 2.046 n/a n/a 0.646 80.000 76.881 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.18

£80m EIB Loan - Tranche 5 Bazalgette Tunnel Limited EIB loan Amortising EIBT5 EIBT5 Floating RPI Senior n/a GBP million 80.000 08/07/2020 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.54% 3.14% 6-month 4.736% 1.09% 5.82% 4.658 2.033 n/a n/a 0.646 80.000 76.773 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.19

£80m EIB Loan - Tranche 6 Bazalgette Tunnel Limited EIB loan Amortising EIBT6 EIBT6 Floating RPI Senior n/a GBP million 80.000 13/01/2021 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.55% 3.15% 6-month 4.736% 1.09% 5.83% 4.663 2.038 n/a n/a 0.646 80.000 76.813 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.20

£80m EIB Loan - Tranche 7 Bazalgette Tunnel Limited EIB loan Amortising EIBT7 EIBT7 Floating RPI Senior n/a GBP million 80.000 10/03/2021 100.000 15/01/2051 13.051 80.000 80.000 80.000 1044.055 2.54% 3.14% 6-month 4.736% 1.09% 5.82% 4.659 2.034 n/a n/a 0.646 80.000 76.779 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.21

£60m EIB Loan - Tranche 8 Bazalgette Tunnel Limited EIB loan Amortising EIBT8 EIBT8 Floating RPI Senior n/a GBP million 60.000 14/07/2021 100.000 15/01/2051 13.051 60.000 60.000 60.000 783.041 2.54% 3.14% 6-month 4.736% 1.09% 5.83% 3.495 1.526 n/a n/a 0.484 60.000 57.590 N Y N N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.22

£80m EIB Loan Tranche 1 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT1 EIBT1 RPI Super-senior n/a GBP million -80.000 11/07/2018 n/a 31/03/2030 4.469 -80.000 -78.462 -78.462 -350.646 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -4.215 -1.651 n/a n/a -78.462 -14.824 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.23

£80m EIB Loan Tranche 2 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT2 EIBT2 RPI Super-senior n/a GBP million -80.000 08/01/2019 n/a 31/03/2030 4.469 -80.000 -78.462 -78.462 -350.646 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -4.215 -1.651 n/a n/a -78.462 -14.824 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.24

£80m EIB Loan Tranche 3 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT3 EIBT3 RPI Super-senior n/a GBP million -80.000 10/07/2019 n/a 31/03/2030 4.469 -80.000 -78.462 -78.462 -350.646 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -4.215 -1.651 n/a n/a -78.462 -14.824 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.25

£40m EIB Loan Tranche 4A Swap (Receivable Leg Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT4A EIBT4 RPI Super-senior n/a GBP million -40.000 08/01/2020 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.26

£40m EIB Loan Tranche 4B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT4B EIBT4 RPI Super-senior n/a GBP million -40.000 08/01/2020 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.27

£40m EIB Loan Tranche 5A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT5A EIBT5 RPI Super-senior n/a GBP million -40.000 08/07/2020 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.28

£40m EIB Loan Tranche 5B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT5B EIBT5 RPI Super-senior n/a GBP million -40.000 08/07/2020 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.29

£40m EIB Loan Tranche 6A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT6A EIBT6 RPI Super-senior n/a GBP million -40.000 27/12/2024 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.30

£40m EIB Loan Tranche 6B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT6B EIBT6 RPI Super-senior n/a GBP million -40.000 13/01/2021 n/a 15/01/2031 5.162 -40.000 -40.000 -40.000 -206.485 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -8.893 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.31

£40m EIB Loan Tranche 7A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT7A EIBT7 RPI Super-senior n/a GBP million -40.000 10/03/2021 n/a 15/01/2032 5.922 -40.000 -40.000 -40.000 -236.866 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -10.019 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.32

£40m EIB Loan Tranche 7B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT7B EIBT7 RPI Super-senior n/a GBP million -40.000 27/12/2024 n/a 15/01/2032 5.922 -40.000 -40.000 -40.000 -236.866 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -2.149 -0.842 n/a n/a -40.000 -10.019 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.33

£30m EIB Loan Tranche 8A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8A EIBT8 RPI Super-senior n/a GBP million -30.000 14/07/2021 n/a 15/01/2032 5.922 -30.000 -30.000 -30.000 -177.650 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -1.612 -0.631 n/a n/a -30.000 -7.514 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.34

£15m EIB Loan Tranche 8B.1 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8B1 EIBT8 RPI Super-senior n/a GBP million -15.000 14/07/2021 n/a 15/01/2032 5.922 -15.000 -15.000 -15.000 -88.825 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -0.806 -0.316 n/a n/a -15.000 -3.757 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.35

£15m EIB Loan Tranche 8B.2 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8B2 EIBT8 RPI Super-senior n/a GBP million -15.000 27/12/2024 n/a 15/01/2032 5.922 -15.000 -15.000 -15.000 -88.825 2.10% 2.70% 6-month 4.736% 0.64% 5.37% -0.806 -0.316 n/a n/a -15.000 -3.757 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.36

Series 5 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436288846 XS1436288846 RPI RPI Senior Baa1/BBB+ GBP million 100.000 27/06/2018 100.000 27/06/2050 25.258 100.000 141.409 141.409 3571.631 0.69% 1.28% 3.91% 5.529 0.973 n/a n/a 0.656 141.409 68.669 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.37

Series 8 - £100m RPI Bond Bazalgette Finance Plc Bond Amortising XS1525510027 XS1525510027 RPI RPI Senior Baa1/BBB+ GBP million 100.000 05/12/2018 100.000 05/12/2040 13.691 100.000 138.967 138.967 1902.593 0.25% 0.84% 3.46% 4.804 0.346 n/a n/a 0.654 138.967 90.709 N N Y N N N Y N 4B.38

Series 6 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436289141 XS1436289141 RPI RPI Senior Baa1/BBB+ GBP million 100.000 27/06/2019 100.000 27/06/2051 26.258 100.000 137.343 137.343 3606.296 0.75% 1.34% 3.98% 5.465 1.037 n/a n/a 0.656 137.343 66.449 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.39

Series 9 - £125m RPI Bond Bazalgette Finance Plc Bond Amortising XS1643813667 XS1643813667 RPI RPI Senior Baa1/BBB+ GBP million 125.000 17/07/2019 100.000 17/07/2049 22.311 125.000 182.026 182.026 4061.121 0.19% 0.78% 3.40% 6.186 0.349 n/a n/a 1.420 182.026 82.631 N N Y N N N Y N 4B.40

 £100m Scottish Widows Loan Bazalgette Tunnel Limited Loan (non-EIB) Amortising SWLOAN1 SWLOAN1 RPI RPI Senior n/a GBP million 100.000 30/09/2019 100.000 30/09/2049 19.764 100.000 135.326 135.326 2674.555 0.01% 0.59% 3.21% 4.344 0.014 n/a n/a 0.487 135.326 62.685 N N Y N N N Y N 4B.41

Series 1 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430587433 XS1430587433 RPI RPI Senior Baa1/BBB+ GBP million 25.000 15/06/2020 100.000 15/06/2048 21.222 25.000 33.753 33.753 716.331 1.04% 1.63% 4.27% 1.441 0.349 n/a n/a 0.164 33.753 20.373 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.42

Series 3 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430590221 XS1430590221 RPI RPI Senior Baa1/BBB+ GBP million 25.000 15/06/2020 100.000 15/06/2054 27.226 25.000 33.753 33.753 918.981 0.95% 1.54% 4.18% 1.411 0.321 n/a n/a 0.164 33.753 17.092 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.43

Series 7 £50m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436289497 XS1436289497 RPI RPI Senior Baa1/BBB+ GBP million 50.000 27/06/2020 100.000 27/06/2052 27.260 50.000 67.542 67.542 1841.213 0.79% 1.38% 4.01% 2.710 0.532 n/a n/a 0.328 67.542 32.195 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.44

£35m USPP1 Swap (Payable leg) Bazalgette Tunnel Limited Swap - paying leg Bullet USPPSWAP1A USPP1.1 RPI Super-senior n/a GBP million 35.000 28/09/2017 n/a 28/03/2030 4.995 35.000 35.311 35.311 176.364 -0.42% 0.16% 2.77% 0.977 -0.148 n/a n/a 35.311 7.419 N N N N N N N N C Index-linked swap with no accretion paydown 4B.45

£35m USPP2 Swap (Payable leg) Bazalgette Tunnel Limited Swap - paying leg Bullet USPPASWAP1B USPP1.1 RPI Super-senior n/a GBP million 35.000 27/12/2024 n/a 28/03/2030 4.995 35.000 50.427 50.427 251.859 -0.49% 0.09% 2.70% 1.359 -0.247 n/a n/a 50.427 19.287 N N N N N N N N C Index-linked swap with no accretion paydown 4B.46

Series 2 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430584091 XS1430584091 RPI RPI Senior Baa1/BBB+ GBP million 25.000 15/06/2021 100.000 15/06/2048 21.222 25.000 33.046 33.046 701.327 1.04% 1.63% 4.28% 1.413 0.344 n/a n/a 0.164 33.046 19.982 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.47

Series 4 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430589728 XS1430589728 RPI RPI Senior Baa1/BBB+ GBP million 25.000 15/06/2021 100.000 15/06/2054 27.226 25.000 33.046 33.046 899.732 0.95% 1.54% 4.18% 1.383 0.315 n/a n/a 0.164 33.046 16.752 N N Y N N N Y N Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.48

Series 13 - £150m RPI Bond Bazalgette Finance Plc Bond Bullet XS1802472891 XS1802472891 RPI RPI Senior Baa1/BBB+ GBP million 150.000 13/04/2022 100.240 13/04/2032 7.041 150.000 184.661 184.661 1300.218 0.01% 0.59% 3.21% 5.928 0.018 n/a n/a 0.753 184.661 152.010 N N Y N N N Y N 4B.49

Series 15 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising XS1821454912 XS1821454912 RPI RPI Senior Baa1/BBB+ GBP million 50.000 16/05/2022 100.000 16/05/2049 16.637 50.000 70.858 70.858 1178.867 0.07% 0.66% 3.28% 2.322 0.052 n/a n/a 0.242 70.858 40.140 N N Y N N N Y N 4B.50

Series 16 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising XS1821455216 XS1821455216 RPI RPI Senior Baa1/BBB+ GBP million 50.000 16/05/2023 100.000 16/05/2049 16.637 50.000 70.858 70.858 1178.867 0.17% 0.76% 3.38% 2.395 0.123 n/a n/a 0.242 70.858 41.059 N N Y N N N Y N 4B.51

Series 17 - £75m RPI Bond Bazalgette Finance Plc Bond Bullet XS2034702824 XS2034702824 RPI RPI Senior Baa1/BBB+ GBP million 75.000 05/08/2021 112.157 05/08/2036 11.356 75.000 97.859 97.859 1111.300 0.01% 0.59% 3.21% 3.142 0.010 n/a n/a 0.507 97.859 68.029 N N Y N N N Y N 4B.52

£80m EIB Loan Tranche 1 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT1 EIBT1 RPI Super-senior n/a GBP million 80.000 11/07/2018 n/a 31/03/2030 4.469 80.000 84.550 84.550 377.856 -0.57% 0.01% 2.61% 2.208 -0.482 n/a n/a 84.550 19.207 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.53

£80m EIB Loan Tranche 2 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT2 EIBT2 RPI Super-senior n/a GBP million 80.000 08/01/2019 n/a 31/03/2030 4.469 80.000 108.152 108.152 483.334 -0.58% 0.00% 2.60% 2.814 -0.627 n/a n/a 108.152 37.693 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.54

£80m EIB Loan Tranche 3 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT3 EIBT3 RPI Super-senior n/a GBP million 80.000 10/07/2019 n/a 31/03/2030 4.469 80.000 106.764 106.764 477.129 -0.49% 0.09% 2.69% 2.877 -0.523 n/a n/a 106.764 36.822 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.55

£40m EIB Loan Tranche 4A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT4A EIBT4 RPI Super-senior n/a GBP million 40.000 08/01/2020 n/a 15/01/2031 5.162 40.000 54.357 54.357 280.598 -1.12% -0.54% 2.04% 1.111 -0.609 n/a n/a 54.357 16.873 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.56

£40m EIB Loan Tranche 4B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT4B EIBT4 RPI Super-senior n/a GBP million 40.000 08/01/2020 n/a 15/01/2031 5.162 40.000 54.357 54.357 280.598 -1.32% -0.74% 1.84% 1.002 -0.715 n/a n/a 54.357 16.320 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.57

£40m EIB Loan Tranche 5A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT5A EIBT5 RPI Super-senior n/a GBP million 40.000 08/07/2020 n/a 15/01/2031 5.162 40.000 53.948 53.948 278.488 -0.92% -0.34% 2.25% 1.214 -0.496 n/a n/a 53.948 17.074 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.58

£40m EIB Loan Tranche 5B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT5B EIBT5 RPI Super-senior n/a GBP million 40.000 08/07/2020 n/a 15/01/2031 5.162 40.000 53.948 53.948 278.488 -0.95% -0.37% 2.22% 1.197 -0.513 n/a n/a 53.948 16.989 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.59

£40m EIB Loan Tranche 6A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT6A EIBT6 RPI Super-senior n/a GBP million 40.000 27/12/2024 n/a 15/01/2031 5.162 40.000 53.637 53.637 276.880 -0.96% -0.38% 2.21% 1.185 -0.515 n/a n/a 53.637 16.682 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.60

£40m EIB Loan Tranche 6B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT6B EIBT6 RPI Super-senior n/a GBP million 40.000 13/01/2021 n/a 15/01/2031 5.162 40.000 53.637 53.637 276.880 -1.10% -0.52% 2.06% 1.107 -0.590 n/a n/a 53.637 16.290 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.61

£40m EIB Loan Tranche 7A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT7A EIBT7 RPI Super-senior n/a GBP million 40.000 10/03/2021 n/a 15/01/2032 5.922 40.000 53.437 53.437 316.436 -0.95% -0.37% 2.22% 1.186 -0.508 n/a n/a 53.437 16.548 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.62

£40m EIB Loan Tranche 7B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT7B EIBT7 RPI Super-senior n/a GBP million 40.000 27/12/2024 n/a 15/01/2032 5.922 40.000 53.437 53.437 316.436 -0.89% -0.31% 2.28% 1.219 -0.476 n/a n/a 53.437 16.738 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.63

£30m EIB Loan Tranche 8A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8A EIBT8 RPI Super-senior n/a GBP million 30.000 14/07/2021 n/a 15/01/2032 5.922 30.000 39.319 39.319 232.834 -0.95% -0.38% 2.21% 0.871 -0.375 n/a n/a 39.319 11.738 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.64

£15m EIB Loan Tranche 8B.1 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8B1 EIBT8 RPI Super-senior n/a GBP million 15.000 14/07/2021 n/a 15/01/2032 5.922 15.000 19.660 19.660 116.417 -1.05% -0.47% 2.12% 0.416 -0.206 n/a n/a 19.660 5.759 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.65

£15m EIB Loan Tranche 8B.2 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8B2 EIBT8 RPI Super-senior n/a GBP million 15.000 27/12/2024 n/a 15/01/2032 5.922 15.000 19.660 19.660 116.417 -1.05% -0.47% 2.12% 0.416 -0.206 n/a n/a 19.660 5.759 N N N N N N N N A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.66

£40m EIB Loan - Tranche 9 Bazalgette Tunnel Limited EIB loan Amortising EIBT9 EIBT9 RPI RPI Senior n/a GBP million 40.000 12/01/2022 100.000 15/01/2051 13.051 40.000 50.501 50.501 659.075 0.01% 0.59% 3.21% 1.621 0.005 n/a n/a 0.323 50.501 33.403 N N Y N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.67

£40m EIB Loan - Tranche 10 Bazalgette Tunnel Limited EIB loan Amortising EIBT10 EIBT10 RPI RPI Senior n/a GBP million 40.000 13/07/2022 100.000 15/01/2051 13.051 40.000 47.077 47.077 614.389 0.01% 0.59% 3.21% 1.511 0.005 n/a n/a 0.323 47.077 31.138 N N Y N N N Y N Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.68

Series 10 - £75M CPI Bond Bazalgette Finance Plc Bond Amortising XS1662621603 XS1662621603 CPI/CPIH CPI/CPIH Senior Baa1/BBB+ GBP million 75.000 25/08/2017 100.000 25/08/2047 17.666 75.000 98.719 98.719 1743.978 0.24% 0.83% 3.45% 3.405 0.817 n/a n/a 0.434 98.719 59.986 N N N Y N N N Y 4B.69

Series 12 - £200M CPI Bond Bazalgette Finance Plc Bond Amortising XS1726310961 XS1726310961 CPI/CPIH CPI/CPIH Senior Baa1/BBB+ GBP million 200.000 30/11/2017 100.000 30/11/2042 12.925 200.000 235.044 235.044 3037.857 0.15% 0.74% 3.36% 7.896 1.739 n/a n/a 0.947 235.044 162.965 N N N Y N N N Y 4B.70

Series 14 - £75m CPI Bond Bazalgette Finance Plc Bond Amortising XS1819532760 XS1819532760 CPI/CPIH CPI/CPIH Senior Baa1/BBB+ GBP million 75.000 16/05/2022 100.000 16/05/2052 22.393 75.000 87.496 87.496 1959.282 0.36% 0.95% 3.57% 3.127 0.830 n/a n/a 0.363 87.496 47.789 N N N Y N N N Y 4B.71

Totals for all instruments 4224.500 4856.183 4856.183 90801.625 205.805 119.319 20.267 4856.183 3951.135 4B.401

Date Assumptions

Reporting date 31/03/2025

Inflation Assumptions

RPI % 3.20% 4B.402

CPI % 2.60% 4B.403

Indicative interest rates

Indicative weighted average nominal interest rate 4.24% 4B.404

Indicative weighted average cash interest rate 2.46% 4B.405

Indicative debt portfolio breakdown

Floating rate debt as percentage of total debt (gross) 0.00% 4B.406

Fixed rate debt as percentage of total debt (gross) 42.78% 4B.407

RPI linked debt as percentage of total debt (gross) 48.54% 4B.408

CPI/CPIH linked debt as percentage of total debt (gross) 8.67% 4B.409

All index (CPI/CPIH and RPI) linked debt as percentage of total 

debt (gross)
57.22% 4B.410

Fixed rate debt and index linked debt as percentage of total debt 

(gross)
100.00% 4B.411

Weighted average years to maturity 18.7 4B.412

Cost of debt breakdown: Pre swap Fixed Floating RPI CPI/CPIH ALL

Nominal Interest Cost (Full year equivalent) 117.5 36.1 51.6 14.4 219.7 4B.413

Principal sum outstanding as at 31 March 2025 (excluding 

unamortised debt issue costs)
2147.7 620.0 1458.0 421.3 4647.0 4B.414

Proportions 46.22% 13.34% 31.38% 9.07% 100.00% 4B.415

Cost of debt - Cost of debt breakdown: Pre swap 5.47% 5.83% 3.54% 3.42% 4.73% 4B.416

Average years to maturity                            8.10                13.05                    18.47                   16.00                12.73 4B.417

Cost of debt breakdown: Post swap Fixed Floating RPI CPI/CPIH ALL

Nominal Interest Cost (Full year equivalent) 115.5 0.0 75.8 14.4 205.8 4B.418

Principal sum outstanding as at 31 March 2025 (excluding 

unamortised debt issue costs)
2077.7 0.0 2357.2 421.3 4856.2 4B.419

Proportions 42.78% 0.00% 48.54% 8.67% 100.00% 4B.420

Cost of debt - Cost of debt breakdown: Post swap 5.56% 0.00% 3.22% 3.42% 4.24% 4B.421

Average years to maturity                            8.14                      -                      16.55                   16.00                12.90 4B.422

RAG 4 

reference

Analysis of debt
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