
Table 4B: Analysis of debt 2023/24
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Fixed rate instruments

Shareholder loan

Bazalgette Holdings Limited Other Other SHL1 Junior/Subordinated n/a GBP 18/08/2015 100.000 30/09/2064 40.529 764.500 922.740 922.740 37397.501 3.55% 4.65% 8.000% 73.819 73.819 n/a n/a 0.000 922.740 1202.530 Subordinated to secured debt. Final maturity date of the shareholder loan is Sep 2064 but it can be prepaid earlier. We do not expect to pay the 

full amount of cash interest calculated in column Y as we expect to capitalise part of it. 
4B.1

£300m US Private Placement 1 Bazalgette Tunnel Limited Private placement Bullet USPP1 Senior Baa1 GBP 28/09/2017 100.000 28/09/2032 8.501 300.000 300.000 300.000 2550.411 -1.38% -0.33% 2.860% 8.580 8.580 n/a n/a 1.372 300.000 259.333 4B.2

Series 11- £250m Public Bond Bazalgette Finance Plc Bond Bullet XS1726309286 Senior Baa1/BBB+ GBP 29/11/2017 98.841 29/11/2027 3.666 250.000 250.000 250.000 916.438 -1.85% -0.80% 2.375% 5.938 5.938 n/a n/a 1.275 250.000 229.523 4B.3

Property Lease - BlueFin Bazalgette Tunnel Limited Other Other FL1 Other n/a GBP 22/12/2023 n/a 24/11/2025 1.700 n/a 0.560 0.560 0.952 1.15% 2.23% 5.500% 0.031 0.031 n/a n/a n/a 0.560 0.560 Lease liability for Blue Fin office pace ROU asset 4B.4

Property Lease - Camelford Bazalgette Tunnel Limited Other Other FL2 Other n/a GBP 24/08/2015 n/a 24/08/2025 1.400 n/a 0.203 0.203 0.284 -1.85% -0.80% 2.375% 0.005 0.005 n/a n/a n/a 0.203 0.203 Lease liability for Camelford House office pace ROU asset 4B.5

£75m US Private Placement 2 Bazalgette Tunnel Limited Private placement Bullet USPP2 Senior BBB+ GBP 07/09/2021 100.000 06/09/2041 17.447 75.000 75.000 75.000 1308.493 -1.80% -0.76% 2.418% 1.814 1.814 n/a n/a 0.487 75.000 49.113 4B.6

Series 18 - £300m Public Bond Bazalgette Finance Plc Bond Bullet XS2453741279 Senior Baa1/BBB+ GBP 10/03/2022 99.574 10/03/2034 9.948 300.000 300.000 300.000 2984.384 -1.49% -0.44% 2.750% 8.250 8.250 n/a n/a 1.556 300.000 246.429 4B.7

£35m USPP1 Swap (Receivable leg) Bazalgette Tunnel Limited Swap - receiving leg Bullet USPPSWAP1A Super-senior n/a GBP 28/09/2017 n/a 28/03/2030 5.995 -35.000 -35.000 -35.000 -209.808 -1.38% -0.33% 2.860% -1.001 -1.001 n/a n/a -35.000 -5.307 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 Super-senior n/a GBP 28/09/2017 n/a 28/03/2030 5.995 -35.000 -35.000 -35.000 -209.808 -1.38% -0.33% 2.860% -1.001 -1.001 n/a n/a -35.000 -5.307 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 Senior Baa1 GBP 11/10/2023 100.000 11/10/2033 9.537 50.000 50.000 50.000 476.849 1.65% 2.73% 6.02% 3.010 3.010 n/a n/a 0.241 50.000 55.683 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 Senior Baa1 GBP 11/10/2023 100.000 11/10/2035 11.537 150.000 150.000 150.000 1730.548 1.68% 2.76% 6.05% 9.075 9.075 n/a n/a 0.724 150.000 167.419 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 Senior Baa1 GBP 11/10/2023 100.000 11/10/2038 14.540 50.000 50.000 50.000 726.986 1.74% 2.82% 6.11% 3.055 3.055 n/a n/a 0.241 50.000 55.769 Total issue costs for USPP 3 were £1.2m; individual issue costs for each tranche were calculated on a pro rata basis 4B.12

Totals for fixed rate instruments 1869.500 2028.503 2028.503 47673.230 111.574 111.574 5.896 2028.503 2255.947 4B.201

Floating rate instruments

RCF
Bazalgette Tunnel Limited RCF Revolving RCF1 Senior BBB+ GBP 29/01/2020 n/a 29/01/2027 2.833 160.000 0.000 0.000 0.000 1.64% 2.72% 6-month SONIA 5.25% 0.7516% 6.01% 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 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.202

£80m EIB Loan - Tranche 1 Bazalgette Tunnel Limited EIB loan Amortising EIBT1 Senior n/a GBP 11/07/2018 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.95% 3.04% 6-month SONIA 5.25% 1.0816% 6.34% 5.069 5.069 n/a n/a 0.646 80.000 76.499 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.203

£80m EIB Loan - Tranche 2 Bazalgette Tunnel Limited EIB loan Amortising EIBT2 Senior n/a GBP 08/01/2019 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.96% 3.05% 6-month SONIA 5.25% 1.0946% 6.35% 5.079 5.079 n/a n/a 0.646 80.000 76.596 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.204

£80m EIB Loan - Tranche 3 Bazalgette Tunnel Limited EIB loan Amortising EIBT3 Senior n/a GBP 10/07/2019 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.98% 3.06% 6-month SONIA 5.25% 1.1086% 6.36% 5.090 5.090 n/a n/a 0.646 80.000 76.701 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.205

£80m EIB Loan - Tranche 4 Bazalgette Tunnel Limited EIB loan Amortising EIBT4 Senior n/a GBP 08/01/2020 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.97% 3.06% 6-month SONIA 5.25% 1.1036% 6.36% 5.086 5.086 n/a n/a 0.646 80.000 76.663 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.206

£80m EIB Loan - Tranche 5 Bazalgette Tunnel Limited EIB loan Amortising EIBT5 Senior n/a GBP 08/07/2020 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.96% 3.04% 6-month SONIA 5.25% 1.0876% 6.34% 5.074 5.074 n/a n/a 0.646 80.000 76.544 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.207

£80m EIB Loan - Tranche 6 Bazalgette Tunnel Limited EIB loan Amortising EIBT6 Senior n/a GBP 13/01/2021 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.96% 3.05% 6-month SONIA 5.25% 1.0936% 6.35% 5.078 5.078  n/a 0.646 80.000 76.589 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.208

£80m EIB Loan - Tranche 7 Bazalgette Tunnel Limited EIB loan Amortising EIBT7 Senior n/a GBP 10/03/2021 100.000 15/01/2051 14.051 80.000 80.000 80.000 1124.055 1.96% 3.05% 6-month SONIA 5.25% 1.0886% 6.34% 5.074 5.074 n/a n/a 0.646 80.000 76.551 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.209

£60m EIB Loan - Tranche 8 Bazalgette Tunnel Limited EIB loan Amortising EIBT8 Senior n/a GBP 14/07/2021 100.000 15/01/2051 14.051 60.000 60.000 60.000 843.041 1.96% 3.05% 6-month SONIA 5.25% 1.0896% 6.34% 3.806 3.806 n/a n/a 0.484 60.000 57.419 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.210

£80m EIB Loan Tranche 1 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT1 Super-senior n/a GBP 11/07/2018 n/a 31/03/2030 5.469 -80.000 -80.000 -80.000 -437.522 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -4.713 -4.713 n/a n/a -80.000 -16.982 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.211

£80m EIB Loan Tranche 2 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT2 Super-senior n/a GBP 08/01/2019 n/a 31/03/2030 5.469 -80.000 -80.000 -80.000 -437.522 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -4.713 -4.713 n/a n/a -80.000 -16.982 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.212

£80m EIB Loan Tranche 3 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT3 Super-senior n/a GBP 10/07/2019 n/a 31/03/2030 5.469 -80.000 -80.000 -80.000 -437.522 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -4.713 -4.713 n/a n/a -80.000 -16.982 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.213

£40m EIB Loan Tranche 4A Swap (Receivable Leg Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT4A Super-senior n/a GBP 08/01/2020 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.214

£40m EIB Loan Tranche 4B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT4B Super-senior n/a GBP 08/01/2020 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.215

£40m EIB Loan Tranche 5A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT5A Super-senior n/a GBP 08/07/2020 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.216

£40m EIB Loan Tranche 5B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT5B Super-senior n/a GBP 08/07/2020 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.217

£40m EIB Loan Tranche 6A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT6A Super-senior n/a GBP 13/01/2021 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.218

£40m EIB Loan Tranche 6B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT6B Super-senior n/a GBP 13/01/2021 n/a 15/01/2031 6.162 -40.000 -40.000 -40.000 -246.485 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -9.832 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.219

£40m EIB Loan Tranche 7A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT7A Super-senior n/a GBP 10/03/2021 n/a 15/01/2032 6.922 -40.000 -40.000 -40.000 -276.866 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -10.773 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.220

£40m EIB Loan Tranche 7B Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT7B Super-senior n/a GBP 10/03/2021 n/a 15/01/2032 6.922 -40.000 -40.000 -40.000 -276.866 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -2.356 -2.356 n/a n/a -40.000 -10.773 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.221

£30m EIB Loan Tranche 8A Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8A Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 -30.000 -30.000 -30.000 -207.650 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -1.767 -1.767 n/a n/a -30.000 -8.080 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.222

£15m EIB Loan Tranche 8B.1 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8B1 Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 -15.000 -15.000 -15.000 -103.825 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -0.884 -0.884 n/a n/a -15.000 -4.040 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.223

£15m EIB Loan Tranche 8B.2 Swap (Receivable Leg) Bazalgette Tunnel Limited Swap - receiving leg Amortising EIBSWAPT8B2 Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 -15.000 -15.000 -15.000 -103.825 1.53% 2.61% 6-month SONIA 5.25% 0.6366% 5.89% -0.884 -0.884 n/a n/a -15.000 -4.040 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 15/07/2025 until maturity. 4B.224

Totals for floating rate instruments 160.000 0.000 0.000 4950.920 2.833 2.833 5.380 0.000 445.917 4B.402

RPI linked instruments

Series 5 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436288846 Senior Baa1/BBB+ GBP 27/06/2018 100.000 27/06/2050 26.258 100.000 136.385 136.385 3581.122 0.69% 5.02% 6.843 0.938 n/a n/a 0.656 136.385 81.421 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 XS1525510027 Senior Baa1/BBB+ GBP 05/12/2018 100.000 05/12/2040 14.691 100.000 133.975 133.975 1968.216 0.25% 4.56% 6.109 0.334 n/a n/a 0.654 133.975 106.591 4B.404

Series 6 - £100m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436289141 Senior Baa1/BBB+ GBP 27/06/2019 100.000 27/06/2051 27.258 100.000 132.464 132.464 3610.635 0.76% 5.09% 6.739 1.000 n/a n/a 0.656 132.464 78.269 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 XS1643813667 Senior Baa1/BBB+ GBP 17/07/2019 100.000 17/07/2049 23.311 125.000 175.563 175.563 4092.488 0.19% 4.50% 7.901 0.337 n/a n/a 0.755 175.563 99.398 4B.406

 £100m Scottish Widows Loan Bazalgette Tunnel Limited Loan (non-EIB) Amortising SWLOAN1 Senior n/a GBP 30/09/2019 100.000 30/09/2049 20.764 100.000 130.684 130.684 2713.499 0.01% 4.31% 5.633 0.013  n/a  n/a 0.487 130.684 78.270 4B.407

Series 1 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430587433 Senior Baa1/BBB+ GBP 15/06/2020 100.000 15/06/2048 22.222 25.000 32.554 32.554 723.421 1.04% 5.38% 1.751 0.337 n/a n/a 0.164 32.554 24.265 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 XS1430590221 Senior Baa1/BBB+ GBP 15/06/2020 100.000 15/06/2054 28.226 25.000 32.554 32.554 918.867 0.95% 5.29% 1.723 0.310 n/a n/a 0.164 32.554 19.964 Total issue costs for series 1-7 were £2.3m; individual issue costs for each bond were calculated on a pro rata basis 4B.409

Series 7 £50m RPI Bond Bazalgette Finance Plc Bond Bullet XS1436289497 Senior Baa1/BBB+ GBP 27/06/2020 100.000 27/06/2052 28.260 50.000 65.142 65.142 1840.940 0.79% 5.12% 3.336 0.513 n/a n/a 0.328 65.142 37.734 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 USPPSWAP1A Super-senior n/a GBP 28/09/2017 n/a 28/03/2030 5.995 35.000 48.739 48.739 292.166 -0.42% 3.86% 1.882 -0.205 n/a n/a 48.739 19.233 C Index-linked swap with no accretion paydown 4B.411

£35m USPP2 Swap (Payable leg) Bazalgette Tunnel Limited Swap - paying leg Bullet USPPASWAP1B Super-senior n/a GBP 28/09/2017 n/a 28/03/2030 5.995 35.000 48.739 48.739 292.166 -0.49% 3.79% 1.847 -0.238 n/a n/a 48.739 19.035 C Index-linked swap with no accretion paydown 4B.412

Series 2 - £25m RPI Bond Bazalgette Finance Plc Bond Amortising XS1430584091 Senior Baa1/BBB+ GBP 15/06/2021 100.000 15/06/2048 22.222 25.000 31.872 31.872 708.268 1.04% 5.39% 1.717 0.332 n/a n/a 0.164 31.872 23.798 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 Bond Amortising XS1430589728 Senior Baa1/BBB+ GBP 15/06/2021 100.000 15/06/2054 28.226 25.000 31.872 31.872 899.621 0.95% 5.30% 1.688 0.304 n/a n/a 0.164 31.872 19.566 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 Bond Bullet XS1802472891 Senior Baa1/BBB+ GBP 13/04/2022 100.240 13/04/2032 8.041 150.000 178.349 178.349 1434.125 0.01% 4.31% 7.688 0.018 n/a n/a 0.753 178.349 163.604 4B.415

Series 15 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising XS1821454912 Senior Baa1/BBB+ GBP 16/05/2022 100.000 16/05/2049 17.637 50.000 68.360 68.360 1205.663 0.07% 4.38% 2.992 0.051 n/a n/a 0.242 68.360 46.907 4B.416

Series 16 - £50m RPI Bond Bazalgette Finance Plc Bond Amortising XS1821455216 Senior Baa1/BBB+ GBP 16/05/2023 100.000 16/05/2049 17.637 50.000 68.360 68.360 1205.663 0.17% 4.48% 3.064 0.119 n/a n/a 0.242 68.360 47.964 4B.417

Series 17 - £75m RPI Bond Bazalgette Finance Plc Bond Bullet XS2034702824 Senior Baa1/BBB+ GBP 05/08/2021 112.157 05/08/2036 12.356 75.000 94.401 94.401 1166.440 0.01% 4.31% 4.069 0.009 n/a n/a 0.507 94.401 78.023 4B.418

£80m EIB Loan Tranche 1 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT1 Super-senior n/a GBP 11/07/2018 n/a 31/03/2030 5.469 80.000 108.443 108.443 593.078 -0.57% 3.71% 4.018 -0.618 n/a n/a 108.443 39.322 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.419

£80m EIB Loan Tranche 2 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT2 Super-senior n/a GBP 08/01/2019 n/a 31/03/2030 5.469 80.000 106.614 106.614 583.071 -0.58% 3.70% 3.939 -0.618 n/a n/a 106.614 37.544 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.420

£80m EIB Loan Tranche 3 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT3 Super-senior n/a GBP 10/07/2019 n/a 31/03/2030 5.469 80.000 105.245 105.245 575.586 -0.49% 3.79% 3.988 -0.516 n/a n/a 105.245 36.765 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion payments from 31/03/2025 until maturity. 4B.421

£40m EIB Loan Tranche 4A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT4A Super-senior n/a GBP 08/01/2020 n/a 15/01/2031 6.162 40.000 52.435 52.435 323.113 -1.12% 3.13% 1.642 -0.587 n/a n/a 52.435 16.483 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.422

£40m EIB Loan Tranche 4B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT4B Super-senior n/a GBP 08/01/2020 n/a 15/01/2031 6.162 40.000 52.435 52.435 323.113 -1.32% 2.93% 1.536 -0.690 n/a n/a 52.435 15.850 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.423

£40m EIB Loan Tranche 5A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT5A Super-senior n/a GBP 08/07/2020 n/a 15/01/2031 6.162 40.000 52.041 52.041 320.683 -0.92% 3.34% 1.738 -0.479 n/a n/a 52.041 16.776 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.424

£40m EIB Loan Tranche 5B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT5B Super-senior n/a GBP 08/07/2020 n/a 15/01/2031 6.162 40.000 52.041 52.041 320.683 -0.95% 3.31% 1.722 -0.494 n/a n/a 52.041 16.679 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.425

£40m EIB Loan Tranche 6A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT6A Super-senior n/a GBP 13/01/2021 n/a 15/01/2031 6.162 40.000 51.740 51.740 318.831 -0.96% 3.30% 1.707 -0.497 n/a n/a 51.740 16.376 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.426

£40m EIB Loan Tranche 6B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT6B Super-senior n/a GBP 13/01/2021 n/a 15/01/2031 6.162 40.000 51.740 51.740 318.831 -1.10% 3.15% 1.631 -0.569 n/a n/a 51.740 15.928 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.427

£40m EIB Loan Tranche 7A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT7A Super-senior n/a GBP 10/03/2021 n/a 15/01/2032 6.922 40.000 51.548 51.548 356.796 -0.95% 3.31% 1.706 -0.490 n/a n/a 51.548 16.472 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.428

£40m EIB Loan Tranche 7B Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT7B Super-senior n/a GBP 10/03/2021 n/a 15/01/2032 6.922 40.000 51.548 51.548 356.796 -0.89% 3.37% 1.738 -0.459 n/a n/a 51.548 16.686 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.429

£30m EIB Loan Tranche 8A Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8A Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 30.000 37.929 37.929 262.531 -0.96% 3.30% 1.253 -0.362 n/a n/a 37.929 11.694 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.430

£15m EIB Loan Tranche 8B.1 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8B1 Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 15.000 18.964 18.964 131.266 -1.05% 3.20% 0.608 -0.199 n/a n/a 18.964 5.723 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.431

£15m EIB Loan Tranche 8B.2 Swap (Payable Leg) Bazalgette Tunnel Limited Swap - paying leg Amortising EIBSWAPT8B2 Super-senior n/a GBP 14/07/2021 n/a 15/01/2032 6.922 15.000 18.964 18.964 131.266 -1.05% 3.20% 0.608 -0.199 n/a n/a 18.964 5.723 A Index-linked swap with accretion paydown and no break clauses. Biannual accretion prepayments from 15/07/2025 until maturity. 4B.432

£40m EIB Loan - Tranche 9 Bazalgette Tunnel Limited EIB loan Amortising EIBT9 Senior n/a GBP 12/01/2022 100.000 15/01/2051 14.051 40.000 48.707 48.707 684.373 0.01% 4.31% 2.099 0.005 n/a n/a 0.323 48.707 36.880 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 EIBT10 Senior n/a GBP 13/07/2022 100.000 15/01/2051 14.051 40.000 45.405 45.405 637.972 0.01% 4.31% 1.957 0.005 n/a n/a 0.323 45.405 34.379 Total issue costs for EIB were £5.7m; individual issue costs for each tranche were calculated on a pro rata basis 4B.434

Totals for RPI linked instruments 1770.000 2315.812 2315.812 32891.288 96.872 -2.596 6.581 2315.812 1283.322 4B.603

CPI linked instruments

Series 10 - £75M CPI Bond Bazalgette Finance Plc Bond Amortising XS1662621603 Senior Baa1/BBB+ GBP 25/08/2017 100.000 25/08/2047 18.666 75.000 96.293 96.293 1797.410 0.83% 4.05% 3.904 0.797 n/a n/a 0.434 96.293 71.249 4B.604

Series 12 - £200M CPI Bond Bazalgette Finance Plc Bond Amortising XS1726310961 Senior Baa1/BBB+ GBP 30/11/2017 100.000 30/11/2042 13.925 200.000 229.451 229.451 3195.029 0.74% 3.96% 9.095 1.698 n/a n/a 0.947 229.451 186.302 Cap at 3% CPI; floor at 0% CPI 4B.605

Series 14 - £75m CPI Bond Bazalgette Finance Plc Bond Amortising XS1819532760 Senior Baa1/BBB+ GBP 16/05/2022 100.000 16/05/2052 23.393 75.000 85.299 85.299 1995.387 0.95% 4.18% 3.565 0.809 n/a n/a 0.363 85.299 57.245 4B.606

Totals for CPI linked instruments 350.000 411.044 411.044 6987.826 16.564 3.305 1.744 411.044 314.795 4B.804

Totals for all instruments 4149.500 4755.359 4755.359 92503.264 227.843 115.116 19.602 4755.359 4299.981 4B.805

Date Assumptions

Reporting date 31/03/2024

Inflation Assumptions

RPI % 4.30% 4B.806

CPI % 3.20% 4B.807

Indicative interest rates

Indicative weighted average nominal interest rate 4.79% 4B.808

Indicative weighted average cash interest rate 2.42% 4B.809

Indicative debt portfolio breakdown

Floating rate debt as percentage of total debt (gross) 0.00% 4B.810

Fixed rate debt as percentage of total debt (gross) 42.66% 4B.811

RPI linked debt as percentage of total debt (gross) 48.70% 4B.812

CPI linked debt as percentage of total debt (gross) 8.64% 4B.813

All index (CPI and RPI) linked debt as percentage of total debt (gross) 57.34% 4B.814

Fixed rate debt and index linked debt as percentage of total debt (gross) 100.00% 4B.815

Weighted average years to maturity 19.5 4B.816

Analysis of debt

RAG 4 

reference


