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UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

REPORT OF THE DIRECTORS
For the year ended 31 December 2013

The Directors present their annual report and audited finandal statements for Uberior Infrastructure
Investments (No 6) Limited {the "Company™) for the year ended 31 December 2013,

Incorporation
The Company was Incorporated on 9 May 2012 with registration number 8062999,

Registered office
The Company's registered office is 33 Old Broad Street, London, EC2N 1HZ.

Financial risk management

The key risks and uncertainties faced by the Company are managed within the framework established for the
Investment Manager. Exposures to credit risk, interest rate risk and foreign exchange risk arise In the normal
course of the Campany's business These risks are discussed, and supplementary qualitative and quantitative
Information is provided in Note 10 to the financial statements, The Company is funded by its Immediate parent
undertaking, the Uoyds Bank UK Infrastructure Partners L.P. (the "Fund"), and as a result liquidity risk is
managed by the Company In conjunction with the Fund.

Results and dividends
The Company's profit for the year ended 31 December 2013 was GBPnil (period ended 31 December 2012:
GBPnil). No dividends were pald during the year (period ended 31 December 2012: GBPnil}).

Fature developments
The Company remains committed to the business of holding Investments and will manage Its new investments
in the future,

Directors and their interests
The Directors at the date of this report are as stated on page 1 and all served throughout the year.

M S Amin and G D Cohen are also directors of Lloyds Bank UK Infrastructure GP Umited, which s the General
Partner of the Fund and Uberlor Infrastructure Investments (No 5} Limited.

Directors' responsibilities
The Directors are responsible for preparing the Report of the Directors and the audited financial statements in
accordanca with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each finandal pericd. Under that law,
the Directors have electad to prepare the financlal statements In accordance with International Finanaal
Reporting Standards ("IFRSs") as adopted by the European Union. Under company law, the Directors must not
approve the finandal statements unless they are satisfied that they give a true and fair view of the state of
affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the Directors are required to:

» select sultable accounting polides and then apply them consistently,;

« make judgements and estimates that are reasonable and prudent;

« state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the finandal statements; and

« prepare the financlal statements on the going concern basls, unless it [s Inappropriate to presume that
the Company will continue In business.

The Directors confirm that they have complied with the above requirements In preparing the financial
statements.

The Directors are responsible for keeplng adequate accounting records that are suffident to show and explain
the Company’s transactions and disclose with reasonable accuracy at any time the finandal position of the
Company and enable them to ensure that the finandal statements comply with the Companles Act 2006 and
IFRSs. They are also responsible for safeguarding the assets of the Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

REPORT OF THE DIRECTORS (CONTINUED)
For the year ended 31 December 2013

Audit information

The Directors who held office at the date of approval of this Directors' Report confirm that, so far as they each
are aware, there is no relevant audit information of which the Company's Independent Auditors are unaware;
and each Director has taken afl the steps that he ought to have taken as a Director to make himself aware of
any relevant audit information and to establish that the Company's Independent Auditors are aware of that
information.

Subsequent events
There were no subsequent events to report at the date of signing this report and audited financial statements,

Going concem

The Directors consider that the Company has adequate resources to continue In operational existence for the
foreseeable future. In making this assessment, the Directors have taken Into account all avaliable information
about the foreseeable future and consequently the golng concern basis Is appropriate in preparing the financial
statements.

Indepandent Auditors
A resolution to reappoint the Independent Auditors will be put forward at the forthcoming Annual General
Meeting.

By order of the Board,

IH-YWong —

Director
27 March 2014

Registered Office
33 Oid Broad Street
London

EC2N 1HZ




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

STRATEGIC REPORT
For the year ended 31 December 2013

The Directors present thelr strategic report on the Company for the year ended 31 December 2013,

Review and principal activities

The Company operates as an investment holding company for Its parent, the Fund, and there has been no
change in that activity during the year. The Company holds the Fund's debt portfolio in high quality, Private
Finance Initiative {"PF1")/Public Private Partnerships ("PPP") assets. This portfolio was funded by the Fund and
through the issuance of 3 Eurobond acquired by the Fund. There Is also a Credit Fadility for the purpose of
funding the debt portfolio.

As at 31 December 2013, the Company has committed to subscribe to the following loan notes pursuant to the
respective Shareholder Support Agreements:

Project company Amount of loan notes Date

Amey Birmingham Highways Holdings Limited GBP22,852,419 On or around 7 June 2015
Amey Hallam Highways Holdings Limited GBP16,301,454 On or around 31 October 2016
The Hospital Company (Southmead) Holdings GBP36,536,230 On or around 25 September
Limited 2015

SITA Comwall Holdings Limited GBP10,914,494 On or around 01 June 2016
SITA West London Umited GBP21,213,333 On or around 01 August 2016
The Hospital Company (Liverpool) Umited GBP15,183,917 Qn oraround 01 May 2017

Principal risks and uncertainties

The key risks and uncerizinties faced by the Company are managed within the framework established for the
Investment Manager. Exposures to credit risk, interest rate risk and foreign exchange risk arise In the normal
course of the Company's business. These risks are discussed, and supplementary qualitative and quantitative
information Is provided in Note 10 to the financial statements. The Company is funded by Its Immediate parent
undertaking, the Fund, and as a result liquidity risk s managed by the Company in conjunction with the Fund.

Key performance indicators

The Directors of the Company consider its operations to be consistent with those at the level of the Fund that
are managed by the General Partner to the Fund in conjunction with the Investment Manager. For this reason,
the Company’'s Directors belleve that an analysis using key performance Indicators for the Company is not
necessary or appropriate for an understanding of the development, performance or position of the business of

the Company.

By order of the Board,

I'H-Y Wong Q
Director

27 March 2014




Independent auditors’ report to the members of Uberior
Infrastructure Investments (No 6) Limited

Report on the financial
statements

Gur opinion
In our opinion the financial statements, defined below
s givea true and fair view of the state of the

Company's affairs as at 31 December 2013 and
of 1ts results for the penod then ended;

» have been properly prepared in accordance with
International Financial Reporting Standards
(IFRSs) as adopted by the European Union, and

+  have been prepared in accordance with the
requirements of the Companies Act 2006.

This opinion is to be read in the context of what we say in
the remainder of this report.

s  whether the accounting policies are appropnate
to the Company’s arcumstances and have been
consistently applied and adequately disclosed;

«  the reasonableness of significant accounting
estimates made by the directors; and

s the overall presentation of the financial
statements

In addition, we read all the financial and non-financial
information in the Annual Report to identify material
inconsistencies with the avdied financial statements and
to identify any information that is apparently materially
incorrect based on, or matenially inconsistent with, the
know ledge acquired by us in the course of performing the
audit, If we become aware of any apparent matenal
misstatements or inconsistencies we consider the
implications for our report

What we bave audited

The financial statements, which are prepared by Uberior
Infrastructure Imvestments (No 6) Limited, compnse:

+  the statement of financial position as at
31 December 2013,

e the statement of comprehensive income for the

penod then ended;

= the statement of changes in equity for the period
then ended,

»  the statement of cash flows for the period then
ended; and

= the notes to the financi| statements, which
include a summary of significant accounting
policies and other explanatory information

The financial reporting framework that has been applied
in their preparation is applicable law and [FRSs as
adopted by the European Unlon.

In applying the financizl reporiing frameworh, the
directors have made a number of subjective judgements,
for example 1n respect of significant accounting
estimates [n making such estimales, they have made
assumptions and considered future events

Opinion on matter prescribed
by the Companies Act 2006

In aur opinion the infarmation given in the Repart of the
Directors and Strategic Repart for the financial period for
which the financial statements are prepared is consistent
with the financial statements.

Other matters on which we are
required to report by exception

YWhat an audit of financial statements
msalves

We conducted our audit in accordance with International
Standards on Auditing (UK and Ireland) (*15As (UK &
Ireland)”). An audit involves obtaimng evidence about
the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial
statemenls are free from matenal msstatement, whether
cansed by fraud orerror, This includes an assessment of:

Adequacy of aceounting records and
information and explanations rceerved

Under the Companies Act 2006 we are required to report
to you if, in our opinion:

» we have not received all the information and
explanations we require for our audit; or

+ adequate accounting records have not been
kept, ot retums adequate for our aud:t have not
been received from branches nol visited by us;
or

s the financial statements are not in agreement
with the accounting records and returns.

We have no exceptions o report arising from this
responsibility.

Dircctors’ remuneration

Under the Compames Act 2006 we are required to report
to you if, in our apinioh, certmin disclosures of directors’
remuneration specified by laware not made. We have no
exceptions to report ansing from this responsibility.




Independent auditors’ report to the members of Uberior
Infrastructure Investments (No 6) Limited (continued)

Responsibilities for the
financial statements and the
audit

Our responsihilibies and those of the
directors

As explained more fully in the Directors’ Responsibilities
Statement set out on page 2, the directors are responsible
for the preparation of the financial statements and for
being satisfied that they give a true and fair view,

Gur responsibility is to audit and express an opinion en
the financial statements 1n accordance with applicable
law and ISAs (UK & 1reland). Those standards require us
to comply with the Audiing Practices Board's Ethieal
Standards for Auditors

This report, including the opintons, has been prepared
for and anly for the Company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Companies
Act 2006 and for no other purpose We do not, in giving
these opinions, accept or assume responsibilily for any
other purpose or {o any other person to whom this report
is shown or inle whose hands i1t may come save where
expressly agreed by our prior consent n writing.

John Roche (Senjor Statutory Auditor}

for and on behalf of PricewaterhouseCoopers CI LLP
Chartered Accountants and Statutory Auditors
Guernsey

27 March 2014




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2013

1 January 2013 to 9 May 2012 to
Notes 31 December 2013 31 December 2012
GBP GBP

INCOME
Equity support fee income 13 1,182,932 415,914
Commitment fee income 13 913,406 687,773
Investment income 361,349 -
Arrangement fee income 13 200,000 -
Total income 2,657,687 1,103,687
EXPENSES
Faaility fees 13 1,310,652 922,439
Administration fees 6,838 1,625
Audit fees 7,225 8,000
Professional fees 18,019 -
Commitment fees 15 128,684 54,778
Organisation expenses - 1,200
Filing and regulatory fees 5,050 -
Bank charges 418 88
Eurobond interest 13 287,613 -

1,764,495 988,130
Operating profit 893,188 115,557
FINANCE COSTS
Credit facllity renewal fees 15 260,372 -
Credit facility Interest 15 631,969 115,557

892,341 115,557
Profit on ordinary activities before tax 847 -
Income tax charge 2(i), 3 (847) -
Profit after tax for the year / period - -
Other comprehensive [ncome for the year / period - -
Total comprehensive income for the year / period - -
4 P _ — - —

Attributable to:
Equity holders

Total comprehensive income for the year / period

i

The notes on pages 11 to 22 form part of these financlal statements.
7




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

STATEMENT QOF CHANGES IN EQUITY
For the year ended 31 December 2013

Share Share Retained Total
capital premium  eamings equity
GBP GBP GBP GBP
Balance at 9 May 2012 - - - -
Share capital Issued 1 - - 1
Share premium - 45,067 - 45,067
Balance at 31 December 2012 1 45,067 - 45,068
Balance at 1 January 2013 1 45,067 - 45,068
Balance at 31 December 2013 1 45,067 - 45,068

— - ]

The notes on pages 11 to 22 form part of these finandal statements.
8




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

STATEMENT OF FINANCIAL POSITION
As at 31 December 2013

Notes 2013 2012
Gep GBP
Assets
Non-current assets
Loans and receivables
Debt securibes 4 6,701,349 -
Total non-current assets 6,701,349 -
Current assets
Receivables and prepayments 5,13 306,046 668,351
Cash and cash equlvalents 6 281,824 48,363
Total current assets 587,870 716,714
Total assets 7,280,219 716,714

p— e R

Equity and liabilities

Equity

Share capital 9 1 1
Share premium 9 45,067 45,067
Total equity 45,068 45,068
Liabilities

Non-current liabilities

Eurobond capital 8 6,438,943 -
Total non-current llabilities 6,438,943 -
Current liabilities

Eurobond interest payable 188,670 -
Payables and accruals 7,13 615,538 671,646
Tatal current liabilities 805,208 671,646
Total liabilities 7,244,151 671,646
Total equity and liabilities 7,289,219 716,714

Approved at a meeting of the board of directors on 27 March 2014 and signed on its behalf by:

b o

THYWong N
Director

The notes on pages 11 to 22 form part of these financial statements.
9




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

STATEMENT OF CASH FLOWS
For the year ended 31 December 2013

Cash flows from operating activities
Total comprehensive Income for the year / period
Adjustments for:

Investment Interest income

Eurabond interest expense

Decrease / (Increase) in receivables and prepayments

{Decrease) / increase in payables and accruals

Net cash flow generated from operations

Cash flows from financing activities

Share capital Issued

Share premium recelved

Net cash flow generated from financing activities

Net Increase in cash and cash equivalents
Cash and cash equivalents at 1 January / inception

Cash and cash equivalents at 31 December

The notes on pages 11 to 22 form part of these financial statements.

10

1 January 2013 to 9 May 2012 to
Note 31 December 2013 3% December2012
GBp GBpP

{361,349) -

287,613 -
362,305 (668,351)

(55,108) 671,646

233,461 3295

- 1

- 45067

. 45,068

233,461 48363

48,3583 -

281,824 48,363




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2013

1'

GENERAL INFORMATION

The Company Is domiciled In the UK. Its registered office is at 33 Old Broad Street, London, EC2N 1HZ.

The finandal statements of the Company comprise the Statement of Comprehensive Income, Statement of
Changes in Equity, Statement of Finandal Position and Statement of Cash Flows, together with the related

notes,

The Company operates as an investment holding company.

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policdes applied in the preparation of these flnanclal statements are set out below.

These

(a)

policies have been conslstently applied throughout the period, unless otherwisa stated.

Basis of preparation

The financial staterments of the Company have been prepared In accordance with IFRSs, as adopted by the
European Union. The financial statements have been prepared under the historical cost convention, as
modified by the revaluation of finandal assets and financlal llabilities at fair value through profit or loss.

The preparation of finandal statements in accordance with IFRSs requires the use of certain critical accounting
estimates, It also requires the Directors to exercise judgement in the process of applying the Company’s
acoounting polides. The areas involving a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the finandal statements and disclosed in Note 12.

The finandal statements of the Company have been prepared on a going concem basis.

0

Standards and amendments to existing standards effective 1 January 2013

IFRS 13, ‘Fair value measurement’ ~ the standard improves consistency and reduces complexity by
providing a predse definltion of fair value and a single source of fair value measurement and disclosure
requirements for use across IFRSs. The requirements do not extend the use of fair value accounting but
provide guidance on how It should be applied where its use is already required or permitted by other
standards within IFRSs. If an asset or a liability measured at falr value has a bid price and an ask price,
the standard requires valuation to be based on a price within the bid-ask spread that is most
representative of falr value and allows the use of mid-market pricing or other pricing conventions that
are used by market participants as a practical expedient for fair value measurement within a bid-ask
spread. The standard did not have any impact on the Company’s finandal position or results of
operations, however, has resulted in additional disclosure In the notes to the finandal statements.

Amendments to IFRS 7, ‘Disclosures — offsetting finandal assets and finandal Habllites” require
additional disdosures to enable users of finandal statements to evaluate the effect or the potential
effects of netting arrangements, Including rights of set-off assodated with an entity’s recognised
financial assets and recagnised finandial liabllities, on the entity’s financlal position. The amendments did
not have any Impact on the Company’s financal position or results of operations and did not result in
additional disdosure In the notes to the finandal statements.

There are no other standards, interpretations or amendments to existing standards that are effective for

the first time: for the finandal year beginning 1 January 2013 that would be expected to have a material
Impact on the Company.

1




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(a) Basis of preparation (continued)

il) Standards effective after 1 January 2013 that have been early adopted by the Company
Amendments tn IAS 32, "Offsetting financial assets and financial liabilities’ are effective for annual
periods beginning on or after 1 January 2014, and have been early adopted by the Company. These
amendments darify the offsetting criteria In IAS 32 and address Inconsistendes in their application. This
indudes danfying the meaning of ‘currently has a legally enforceable right of set-off” and that some
gross settiement systems may be considered equivalent to net settlement. The amendments did not
have any impact on the Company’s financial position or resulis of operations.

iii} New standards, amendments and interpretations effective after 1 January 2013 and not
early adopted
IFRS 9, 'Financial Insbruments’ addresses the dassification, measurement and recognibon of financlal
assets and financial liabilitles. IFRS 9 was Issued in November 2009 and October 2010. It replaces the
parts of JAS 39 that relate to the classification and measurement of finandal Instruments. IFRS 9
requires financial assets to be dassified Into two measurement categories: those measured at fair value
and those measured at amortised cost. The determination is made at Initlal recognition. The
dlasslfication depends on the entity’s business model for managing Its finandal Instruments and the
contractual cash flow characteristics of the instrument. For financial liabilitles, the standard retains most
of the 1AS 39 requirements. The maln change is that, In cases where the falr value opton Is taken for
financial liabilities, the part of a fair value change due to an entity’s own credit risk Is recorded In other

comprehensive income rather than the Income statement, unless this creates an accounting mismalch.
The Company is yet to assess IFRS 9% full impact and Intends to adopt IFRS 9. The International

Accounting Standards Board ("IASB™) is yet to determine the effectivity date of IFRS 9. The Company
will also consider the Impact of the remaining phases of IFRS 9 when completed by IASB.

There are no other standards, interpretations or amendments to existing standards that are not yet
effective that would be expected to have a significant impact on the finandal satements of Company.

{b) Loans and receivables

Loans and recelvables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market, other than;

(i) those that the Company intends to sell immediately or in the short-term, which are dlassified as held
for trading, and those that the entity upon initlal recegnition designates as at falr value through profit or
loss;

(i) those that the Company upon Initial recognition designates as available for sale; or

(i) those for which the holder may not recover substantially all of its initial Investment, other than
because of credit deterioration.

12




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
{b) Loans and receivabies (continued)

Loans and recelvables are initially recognised at fair value which is the cash consideration to onginate or
purchase the loan induding any transaction costs and measured subsequently at amortised cost using the
effective interest rate method. Loans and receivables are reported in the Statement of Financlal Position as
‘Debt securities’, Interest on loans is induded In the Statement of Comprehensive Income and is reported as
‘Investment ncome’, In the case of an impalrment, the impairment loss Is reported as a deduction from the
carrying value of the loan and recognised in the Statement of Comprehensive Income as ‘Impairment to loans
and receivables’. If In a subsequent period, there is objective evidence that the Company will be able to collect
all debt securiies, the Impairment to loans and recelvables is reversed through the Statement of
Comprehensive Income.,

(c) Offsetting financial instruments

Finandal assets and llabilities are offset and the net amount reported in the Statement of Financial Position
where the Company currently has a legally enforceable right to set-off the recognised amounts and there is an
intention to settle on a net basis or reatise the asset and settle the liabllity simultansously.

(d) Receivables

Recelvables are initially recognised at fair value and measured subsequently at amortised cost using the
effective interest rate method.

(e) Cash and cash equivalents

Cash and cash equivalents consist of cash balances that are freely avallable and other cash balances with an
original maturity of three months or less,

(f) Payables

Payables are recognised at fair value and subsequently measured at amortised cost using the effective interest
rate method. Payables are derecognised when the obligation under the llability Is discharged or cancelled or

expires

(g) Equity support fee income, commitment fee income, investment income and arrangement
fee income

Equity support fee income, commitment fee Income, Investment income and amangement fee Income are
recognised on an accruals basls. The details of the basis for these fees Is set out In Notes 13 and 15.

(h) Expenses

Expenses are recognised on an accruals basls.

Facility fees are recognised as Incurred and are based upon the profitability of the Company.

(i) Taxation

The Company is subject to corporation tax at 23.25% (2012: 24.5%) on Its profits, However, with agreement
with HMRC, only in relation to its Interest Income and Eurobond interest expense, the Company is only taxed

on a margin equivalent to 12.5 basis points on the average outstanding principal balances of the Company’s
debt secunty investments, rather than its accounting profits and losses on those Items.

13




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

() Share premium

Share premium is recognised for the consideration received in excess of the par value of shares issued.

(k) Functional currency

The Company considers Pound Sterling the currency that most faithfully represents the economic effect of the
underlying transactions, events and conditions. Pound Sterling s the currency in which the Company measures
and reports its results, as well as the currency in which it will receive interest in debt securities.

3. INCOME TAX CHARGE

2013 2012

GBP GBP
Current tax expense
Current year / period B47 -

———————————

Reconciliation of effective tax rate
Average debt secunties balance for the year / period 3,004,986 -
Margin payment at 12.5 basis points 3,756 -
Tax at 23.25% {2012: 24.5%}) on margin payment 873 -
Adjustments to tax (26) -
Total income tax charge In statement of comprehensive Income 847 -

4. LOANS AND RECEIVABLES

2013 2012
GBP GBP
Loans and receivables at amortised cost
Dabt secuntles 6,701,349 -
1January2013 9 May 2012
to to
31 December 31 December
2013 2012
GBP GBP
Movement in debt securities
As at 1 January / inception - -
Additions 6,701,349 -
As at 31 December 6,708,349 -
—————————]

14




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

5. RECEIVABLES AND PREPAYMENTS

2013 2012
GBP GBP
Recelvable from The Hospital Company {Southmead) Limited 228,351 228,351
Receivable from SITA Comwall Holdings Limited 40,929 -
Receivable from SITA West London Limited 29,641 -
Recelvable from Uberior Infrastructure Investments {No S} Limited - 440,000
Prepayments 7,125 -
306,046 668,351
—
6. CASH AND CASH EQUIVALENTS
2013 2012
GBP GBP
Cash at bank 281,824 48,363
7. PAYABLES AND ACCRUALS
2013 2012
GBP GBP
Payable to the Banker - 200,000
Fadility fees payable 262,092 337,439
Administration fees 1,083 2,825
Audlt fees 7,725 8,000
Credit fadlity Interest 303,742 115,557
Credit facility commitment fee 38,409 7,825
Professional and legal fees 2,640 -
Tax payable 847 -
616,538 671,646
8. EUROBOND CAPITAL
2013 2012
GBP GBP
Fixed rate unsecured redeemable loan notes 2033 6,340,000 -
Capitalised interest 98,943 -
6,438,943 -

On 12 August 2013, the Company has created and authorised the Issue of up to GBP100,000,000 in aggregate
principal amount of fixed rate unsecured loan notes due 2033 (the "Loan Notes") and an uniimited number of
fixed rate unsecured payment-in-kind notes (the "PIK Notes"). The Company Intends that the PIK Notes may
be Issued from time to time to satisfy certain obllgations to pay Interest on the Loan Notes.

15




UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

8. EUROBOND CAPITAL (CONTINUED)

The admission to the Official List of the Channel Islands Stock Exchange of up to GBP100,000,000 Loan Notes
and PIK Notes was formally considered on 14 August 2013. The matunty of the Loan Notes is 31 March 2033.
Interest shall accrue on the Principal Amount outstanding on the Loan Notes at the rate of 11.625% per
annum. The Interest is due to be pald to the Noteholder on 31 March and 30 September of each year.

On 12 August 2013, the Company issued GBP6,340,000 Loan Notes to the Fund through Its general partner
Uoyds Bank UK Infrastructure GP Limited. The Loan Notes are redeemable In accordance with condition 5 of
the Loan Nates Instrument. Condition 5 states that when the Loan Notes become redeemable, the Company
shall pay to the Noteholders pro rata to the amount of Loan Notes held by each Noteholder the percentage of
the Original Prindpal Amount {as per Redemption Schedule of the Loan Notes Instrument). According to
Condition 2.6 of the Loan Notes Instrument, the Company capitalised the acoued Eurcbond Interest of
GBPSB,943.

9. SHARE CAPITAL

2013 2012
GBP GBP
Authorised
1 ordinary share of GBP1.00 each 1 1
R ——
Issued and fully paid
1 ordinary share of GBP1.00 each 1 1
e S

Dunng the prior period 1 ordinary share of GBP1 was issued at a premium of GBP45,067.

The holder of ordinary share Is entitled to receive dividends as declared from time to time and is entitled to
one vote per share at meebngs of the Company.

10. FINANCIAL RISK MANAGEMENTY
10.1 Financial risk factors

The objective of the Company’s financial risk management is to manage and control the risk exposures of its
Investment portfolio. The Directors have overall responsibllity for overseeing the management of financial risks.
The review and management of financlal risks are performed by the Company, which has documented
procedures designed to identify, monitor and manage the finandal risks to which the Company is exposed. This
note presents Information about the Company's exposure to finandal risks, Its objectives, polices and
processes for managing risk and the Company's management of Its finandal resources.

The Company owns a portfolio of investments in subordinated loan notes of PPI/PPP companies. These
companies are structured at the outset to minimise financial risks of acquiring and holding the investment. The
Company primarily focuses Its risk management on the direct finandal risks of acquinng and holding the
portfollos, but continues to monitor the indirect finandal risks of the underlying projects through
representation, where appropriate, on the Boards of the project companles and the receipt of regular finandal
and operational performance reports.
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UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

10, FINANCIAL RISK MANAGEMENT (CONTINUED)
10.1 Financial risk factors {(continued)

10.1.1 Market risk

(a) Price risk

Returns from the Company’s investment are affected by the price at which it is acquired. The value of
this Investment will be a function of the discounted value of its expected future cash flows, and as such
will vary with, inter alla, movements In interest rates, market prices and the competition for such assets.

{b) Currency risk
The Company conducts its business In Pound Sterling. The Company is not exposed to any currency risk.
() Interest rate risk

The Company invests in subordinated loan notes of a project company, usually with fixed interest rate
coupon. Where floating rate debt |s owned, the pnmary risk is that the Company’s cash flows will be
subject to variation depending upon changes to base interest rates. The portfolio’s cash flows are
continually monitored and re-forecasted both over the near future and the long-term (over the whole
period of projects’ concessions) to analyse the cash flow retums from Investments.

Interest rate risk arises from the effects of fluctuations In the prevalling levels of market Interest rates
on the falr value of financial assets and liabilites and future cash flows. The Company holds debt
securities that expose the Company to falr value interest rate risk. The Company’s policy requires the
investment Manager to manage this nsk by reviewing fluctuations of the interest rate sensibvity gap of
financial assets and liabllities on a monthly basis and the Directors to review on a quarterly basis.

If interest rates on debt securities had been lower on average by 75 basis points aver the period, with
all other variables held constant, the decrease In net assets attributable to members would have been
GBP23,065 (2012: GBPni). If interest rates on debt securities had been higher on average by 75 basls
points aver the period, the increase in net assets attributable to members would amount to GBP23,065
(2012: GBPnil). The Company considers that 75 basls points Is the maximum exposure to a decrease or
increase in Interest rates that could occur in the foreseeable future, aithough uniikely.

‘The Company has an Indirect exposure to changes In Interest rates through its nvestment in project
company, which is in part financed by senior debt. Senior debt financing of project company ls generally
either through floating rate debt or fixed Interest rate bonds. Where senior debt is financed through
floating rate debt, the project typically has concession length hedging arrangements In place, which are
monitored by the project company's manager, finance parties and boards of drectors.
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UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

10. FINANCIAL RISK MANAGEMENT (CONTINUED)
10.1 Finandal risk factors (continued)

10.1.1 Market risk (continued)

(d) Inflation risk

The Company's project company is generally structured so that contractual Incorme and costs are efther
wholly or partially linked to specific inflation where possible to minimise the risks of a mismatch between
income and costs due to movements In inflation indexes. The Company's overall cash flows are
estimated to partially vary with inflation. The effect of these Inflation changes do not always immediately
flaw through to the Company's cash flows as there Is a ime lag due to finandal models only belng
updated on a 6 monthly basls.

10.1,2 Credit nsk

Credit risk Is the sk that a counterparty of the Company will be unable or unwilling to meet a
commitmant that it has entered into with the Company. The Company's direct counterparty is the
project company in which it makes debt investments. The Company’s near term cash flow forecasts are
used to monitor the timing of cash receipts from project counterparties. Underlying the cash flow
forecasts are project company cash flow models, which are regularly updated by project company for
the purposes of demonstrating the project’s ability to pay Interest and dividends based on a set of
detalled assumptions. Many of the Company's investment and Its subslidlary entites generally recelve
revenue from government departments, public sector or local authority dients. Therefore a significant
portion of the Company's revenue arises from counterparties of good finandal standing.

The Company is also reliant on the project’s subcontractors continuing to perform thelr service delivery
obligations such that revenues to project Is not disrupted. The Company has a subcontractor
counterparty monitoring procedure In place. The credit standing of subcontractors is reviewed and the
risk of default estimated for each significant counterparty position. Monitoring Is ongoeing and period end
positions are reported to the Company on a quarterly basis.

No classes within receivables contaln impalred assets The madmum exposure to credit risk over
financial assets is the camrying value of those assets In the Statement of Financlal Position. As at
31 December 2013, the Company did not have any overdue but not impaired balances (2012: GBPnil).

The cash investments of the Company are limited to financlal institutions of a suitable credit quality.

2013 2012
GBP GBP
On Statement of Financial Position
Debt securities 6,701,349 -
Receivables 298,921 668,351
Cash and cash equivalents 281,824 48,363
7,282,094 716,714
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UBERIOR INFRASTRUCTURE INVESTMENTS (NO 6) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2013

10. FINANCIAL RISK MANAGEMENT (CONTINUED)
10.1 Financial risk factors (continued)
10.1.2 Credit risk (continued)

The table below sets cut the internal credit rating of debt securities:

2013 2012
% %
Intemal rating - better than satisfactory risk - -
Intemal rating — satisfactory risk 100 100
Intemnal rating ~ viable but monitoring - -
Internal rating - high risk - -

The dlearing and depaository operations for the Company’s transactions are concentrated with the
Banker. The Banker is a member of 2 major securities exchange, and at 31 December 2013 had a credit
rating of A At 31 December 2013, all cash and cash equivalents are placed with the Banker.

In accordance with the Company’s palicy, the Investment Manager monitors the Company’s credit risk
exposure on a monthly basis, and the Directors review it on a quarterly basls.

10.1.3 Liquidity risk

Liquidity risk Is the risk that the Company will not be able to meet its finandal cbligations as they fail
due. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have
suffident financial resources and liquidity to meet its liabilities when due. The Company's activity Is
funded by the Fund and there is a Letter of Credit and Revolving Facility avallable for the purpose of
funding working capital expenses and other costs (see Note 15). The Company’s liquidity risk is
mariaged in eonjunction with the Fund.

The Company's Investment company has borrowings which rank senior to the Company's own
investment in this company. The senlor debt is structured such that, under norma! operating conditions,
It will be repald within the expected life of the project. Debt ralsed by the investment company from
third parties Is without recourse to the Company.

The Company has the capacity to issue PIK Notes from time to time to satisfy certain obligations to pay
interest on the Loan Notes, effectively capitalising interest and deferring the payment of cash untll a
future date.

10.2 Capital risk management

The capital of the Company is represented by the net assets attributable to Its shareholder. The amount of net
assets attributable to its shareholder may change as the Company may adjust the amount of dividends paid to
its shareholder, return capital to its shareholder, issue new shares or sell assets to reduce capital, and the
amount of Issued Eurobonds. The Company’'s objective when managing capital is to safeguard the Company’s
ability to continue as a going concemn in order to provide returns for its shareholder and benefits for other
stakeholders and to maintain a strong capital base to support the development of the investment activibes of
the Company.

The Board of Directors and Investment Manager monitor capital on the basis of the value of net assets
attributable to its shareholder.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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10. FINANCIAL RISK MANAGEMENT {CONTINUED)
10.3 Assets and liabilities not carried at fair value but for which fair value is disdlosed

The following table analyses within the fair value hlerarchy the Company’s assets and liabiliies (by dass) not
measured at fair value at 31 December 2013 but for which falr value is distiosed.

Assets Level 1 Level 2 Level3 Total
GBP GBP GBP GBP

Debt securities - - 6,701,349 6,701,349

Recaivables - 298,921 - 298,921

Cash and cash equivalents 281,824 - - 281,824

Total 281,824 298,921 6,701,349 7,282,094

— ] ——

Liabilitles

Eurobond capital . 6,438,943 - 6,438,943

Eurobond interest payable - 188,670 - 188,670

Payables and accruals - 616,538 - 616,538

Total - 7,244,151 - 7,244,151

f————— ——

The assets and llabilities included In the above table are carried at amortised cost. Their carrying values are a
reasonable approximation of falr value.

Cash and cash equivalents include deposits held with bank. Debt secunties include Investments in loan notes.
Receivables represent the contractual amounts and obligations due to the Company for setiement of
expenses. Eurobond interest payable and payables and acquals represent the contractual amounts and

obligations due by the Company for settfement of expenses. Eurgbond capital represents the contractual
amounts and obligaticns due by the Company for settiement of debt secunties.

11. FINARCIAL INSTRUMENTS

2013 2012
GBP GBp
Financial assets
Loans and other receivables at amortised cost:
Debt secunties 6,701,349 -
Recelvables 298,921 668,351
Cash and cash equivalents 281,824 48,363
7,262,094 716,714
Financial liabilities
Loans and other payables at amortised cost:
Eurobond capital 6,438,943 -
Eurobond interest payable 188,670 -
Payables 616,538 671,646
7,244,151 671,646
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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12. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Company makes estimates and assumptions that affect the reported amounts of assets and liabllities
within the next financial year. Estimates and judgements are continually evaluated and are based on histoncal
experlence and other factors, Induding expectations of future events that are believed to be reasonable under
the circumstances,

13. RELATED PARTIES

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party In making finandal or operational decislons.

The Fund has a related party relationship with the Banker, as entities under common control, A number of
banking transactions are entered into with the Banker in the norma!l course of business. As at 31 December
2013, the Company had a bank account balance with the Banker amounting to GBP281,824 (2012:
GBP48,363). During the year, the Company and the Fund entered Into a Single Currency Letter of Credit and
Revolving Faciliies Agreement with the Banker. The detalls of the facility agreement are disclosed in Note 14.

The Fund holds 100% of the Company’s share capita! in issue. During the year ended 31 December 2013, the
Company incurred facility fees of GBP1,310,652 (period ended 31 December 2012: GBP922,439), of which
GBP262,092 (2012: GBP337,439) remained outstanding as at 31 December 2013.

The Fund also holds 100% of the Eurobond capital issued by the Company, amountieg to GBPS,340,000 (2012:
GBPnil). During the year, the Company Incurred Eurobond interest expenses of GBP287,613 (pericd ended
31 December 2012: GBPnll), with GBP98,943 (2012: GB8Pnil) capitalised interest as at 31 December 2013 and
(BP188,670 (2012: GBPnll) was outstanding at 31 December 2013 (see Note 8). Tthe Fund pald for the
acquisition of debt securities amounting to GBP6,340,000 and in conslderation the Company Issued the
Eurobond capital.

The Company has related party transactions with the Fund's project companies. The Company receved equity
support fees from the project companies In relation to costs Incurred for the provision of equity letters of
credit. Durng the year ended 31 December 2013, the Company eamed equity support fee income of
GBP1,182,932 (period ended 31 December 2012: GBP415,914) from Amey Birmingham Highways Limited,
Amey Hallam Highways Limited, SITA Comwall Holdings Limited, The Hospital Company (Liverpool) Holding
Umited and SITA West London Limited, of which a total of GBP70,570 remained outstanding as at
31 December 2013 (see Note 5). During the year the Company also eamed commitment fee income of
GBP913,406 (period ended 31 December 2012: GBP687,773) from The Hospital Company (Southmead)
Limited, of which GBP228,351 {2012: GBP228,351) remained outstanding as at 31 December 2013. During the
year the Company also eamed GBP200,000 (period ended 31 December 2012. GBPnil) arrangement fees
refating to residual waste service contract from SITA West London Uimited, of which GBPnil remained
outstanding as at 31 December 2013 (2012: GBPnil}.

14. ULTVIMATE PARENT UNDERTAKING

As at 31 December 2013, the Company’s immedlate parent undertaking is the Fund. The Directors of the
Company consider there to be no ultimate controlling party.
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15. COMMITMENTS AND CONTINGENCIES

The Company entered into a Single Currency Letter of Credit and Revolving Fadlities Agreement dated
11 September 2012 (the "Agreement”), together with the Fund, as an Original Bomower, with the Banker as
Lender, with Uloyds Bank UK Infrastructure GP Limited as General Partner and with Uberior Fund Manager
Umited as Manager, with terms as defined in the Agreement. The Lender will make available to the Original
Borrowers a sterling credit facility in an aggregate amount equa! to GBP212,120,000 for the purpose of funding
their working capital expenses and other costs and also to apply towards the Issuarce by the Lender of Letters
of Credit.

The credit fadlity was avallable from 11 September 2012 to 10 September 2013 and was extended Ffor a period
of 364 days to 9 September 2014 based on the Amendment Letter to the Agreement dated 11 September
2013,

Under the Agreement, the Company and the Fund, as Borrowers, must pay a commitment fee on the total
available facllity amount and a Letter of Credit Commission (recognised as credit fadiity interest) equivalent to
the average market interest rate per annum on the outstanding amount based on the Amendment Lefter to
the Agreement. The Letter of Credit Commission will reduce to a lower market Interest rate per annum where
there is cash cover provided to the tender,

During the year, there were no borrowings from the Banker (2012: GBP200,000), and no borrowings remained
outstanding as at 31 December 2013 (2012: GBP200,000). During the year ended 31 December 2013, the
Company Incurred commitment fees of GBP128,684 (period ended 31 December 2012: GBP54,778) and credit
facility interest of GBP631,969 (period ended 31 December 2012: GBP115,557) of which GBP38,409 (2012:
GBP7,825) and GBP303,742 (2012: GBP115,557) remalned outstanding respectively, as at 31 December 2013.
Based on the Amendment Letter to the Agreement, the Fund and the Company will pay to the Banker a
renewal fee at a commerclal rate of the available facility During the year ended 31 December 2013, a renewal
fee of GBP260,372 was Incurred of which GBPni remalned outstanding as at 31 December 2013,

16. SUBSEQUENT EVENTS

There were no subsequent events to report as at the date of signing this report and the audited financial
staterments,

17. STAFF COSTS
The Company has no employees other than the Directors, who did not receive any remuneration.
18. AUDITORS' REMUNERATION

Fees payable to the Company's Independent Auditors for the audit of the Campany's annual accounts for the
year ended 31 December 2013 were GBP7,225 (period ended 31 December 2012: GBP8,000).
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