
INVITATION TO INVESTOR PRESENTATON
31ST OCTOBER 2014

We refer to the Common Terms Agreement between Greater Gabbard OFTO Holdings Limited, Greater Gabbard OFTO
Intermediate Limited, Greater Gabbard OFTO plc, Deutsche Trustee Company Limited, European Investment Bank,
Deutsche Bank AG, Goldman Sachs Bank USA, HSBC Bank plc and Abbey National Treasury Services plc dated 26
November 2013.

In accordance with Schedule 2 Obligor Covenants, Part 1 Information Covenants Clause 7, the Directors of Greater
Gabbard OFTO plc hereby invite all Bondholders or their representatives to a Webex presentation as follows:

Date: 31 October 2014
Time: 10:00am to 11:30am London local time
Webex details: to be finalised and distributed shortly

Please find below the slide presentation that will form the basis of the Investor Presentation.

Questions prior to the Presentation:  We welcome receiving any questions you may have so that these can be
addressed at the Presentation.  Please send your questions to ggabbardaccounts@balfourbeatty.com.

13 October 2014
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This material (the Investor Presentation) has been prepared by and is the sole responsibility of Greater Gabbard OFTO plc (the Company) and has been prepared for the sole use of the parties to whom it is delivered, and has not been verified, approved or endorsed by any arranger, lead
manager, bookrunner, underwriter or other advisor retained by the Company.

HSBC Bank plc and Banco Santander, S.A. (together, the Bookrunners) have been authorised by the Company to distribute this Investor Presentation to facilitate the proposed bond issuance by the Company.

This material is confidential and may not be retransmitted, distributed, published, reproduced (in whole or in part) by any medium or in any form, or disclosed or made available by recipients to any other person. It has been prepared solely for informational purposes and does not constitute
or form part of, and should not be construed as, an offer, a solicitation of invitation or inducement to purchase or subscribe for any securities.

No part of this material, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any offer of securities would be made in connection with a formal final prospectus including relevant
disclosure, relevant risk factors and a description of the relevant securities.

No representation or warranty, either express or implied, is given or made by any person in relation to the fairness, accuracy, completeness or reliability of the information or any opinions contained herein and no reliance whatsoever should be placed on such information or opinions. This
material should not be regarded by recipients as a substitute for the exercise of their own judgement and assessment. Any opinions expressed in this material are subject to change without notice and neither the Company nor any other person is under any obligation to update or keep
current the information contained herein. This material is not intended to be a prospectus in connection with an offer of securities and any investment decision with respect to any securities should be made by you solely upon the basis of the information contained in the formal final
prospectus relating to such securities.

Neither the Company, nor its advisors, nor any arrangers, lead managers, bookrunners, underwriters, nor any of their respective affiliates, agents, directors, partners and employees shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever
arising from any use of this material or its contents or otherwise arising in connection with this material.

This material addresses only certain aspects and characteristics of the relevant securities and therefore does not provide a complete overview or assessment. Consequently, this material may not reflect all structural characteristics of the relevant securities or the impact of any structural
characteristics of the securities. The characteristics of the securities described herein are preliminary and are subject to change. The information contained herein, including information relating to the structure or characteristics of the securities, is qualified in its entirety by the information in
the formal final prospectus relating to the securities. This material has not been reviewed or approved by any of the rating agencies referred to herein (which are expected to assign ratings to some or all of the securities).

This material contains certain tables and other statistical analyses (the Statistical Information) as well as future looking statements (the Future Looking Information and, together with the Statistical information, the Relevant Information) which have been prepared in reliance upon
information furnished by the Company. Numerous assumptions were used in preparing the Relevant Information, which may or may not be reflected herein. As such, no assurance can be given as to the Relevant Information’s accuracy, appropriateness or completeness in any particular
context; nor as to whether the Relevant Information and/or the assumptions upon which they are based reflect present market conditions or future market performance. The Relevant Information should not be construed as either projections or predictions or as legal, tax, financial or
accounting advice. Any weighted average lives, yields and principal payment periods shown in the Relevant Information are based on, amongst other assumptions, the assumption that the relevant debt is not prepaid, and changes in any such assumptions may materially affect such
weighted average lives, yields and principal payment periods. None of the Company, its advisors, any arrangers, lead managers, bookrunners, underwriters or any other person makes any representation or warranty as to the actual rate or timing of payments on the underlying asset or the
payments or yields on the securities.

These materials may contain statements about future events and expectations that are forward-looking statements. Any statement in these materials that is not a statement of historical fact is a forward-looking statement that is based on various assumptions and involves unknown risks and
other factors which may cause the actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Past performance should not be taken as an indication or guarantee of
future performance, and no representation or warranty, express or implied, is made regarding future performance.

Recipients are required to make their own independent investigation and appraisal of the business, financial condition and prospects of the Company and the nature of any relevant securities and no reliance may be placed upon the information herein for such purposes.

Recipients should consult with their own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that they deem it necessary, and make their own investment, hedging and trading decisions based upon their own judgement and advice from such advisers
as they deem necessary and not upon any view expressed in this material. This material is being directed at you solely in your capacity as a Relevant Person (as defined below) for your information. This material and its contents are confidential and may not be distributed, published,
reproduced (in whole or in part) by any medium or in any form, or disclosed or made available by recipients, to any other person.

This material constitutes a marketing communication and is only addressed to and directed at persons in Member States of the European Economic Area who are Qualified Investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (as amended or
replaced). In addition, in the United Kingdom, this material is being distributed only to, and is directed only at, Qualified Investors (i) who are investment professionals as defined by the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended or replaced)
(the Order) and (ii) high net worth individuals and other persons falling within Article 49(2)(a) to (d) of the Order to whom it may otherwise lawfully be communicated and in all cases are capable of being categorised as a Professional Client or Eligible Counterparty for the purposes of the
Financial Conduct Authority conduct of business rules (all such persons together being referred to as Relevant Persons).

This material must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any other Member State of the European Economic Area other than the United Kingdom, by persons who are not Qualified Investors. Nothing in this material
constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. Any investment or investment activity to which this material relates
is available only to (i) in the United Kingdom, Relevant Persons, and (ii) in any member state of the European Economic Area other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons. This material and its contents is confidential and should not be
distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person.

The securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act) or the securities laws or "blue sky" laws of any state or other jurisdiction of the United States and therefore may not be offered or sold within the United
States or to, or for the account or benefit of, U.S. Persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable State or federal securities laws.  This material is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular, this material and the information contained herein, are not for publication or distribution, directly or indirectly, to persons in the United States (within
the meaning of Regulation S under the Securities Act) or to entities in Canada, Australia or Japan or any other jurisdiction which prohibits the same except in compliance with applicable securities laws. By reviewing this material, you acknowledge and agree to be bound by the foregoing.

HSBC Bank plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Banco Santander, S.A. is a Spanish public limited company, incorporated under the laws of Spain and regulated by the Bank of
Spain and the Spanish Securities Market Commission (the CNMV), having its registered office at Paseo de Pereda 9-12, 39004 Santander, Spain, with registration number A-3900001.
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• The Greater Gabbard offshore wind
farm (504MW) is located off the Suffolk
coast in two zones approximately 40km
east of Harwich in the Thames Estuary;

• The wind farm and the associated
transmission connection was developed
by RWE and SSE;

• The transmission line was sold in
November 2013 to a consortium of AMP
Capital (1/3), Balfour Beatty (1/3) and
Equitix (1/3) to comply with the energy
sector unbundling rules;

• The Greater Gabbard OFTO is the only
route to market for the electricity
generated by the Greater Gabbard wind
farm.

Inner
Gabbard

Galloper

Ipswich

Suffolk

Harwich
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• Greater Gabbard OFTO plc revenues originate from the Licence that was
awarded by the Authority at the time of acquisition for 20 years.

• As at 30th September 2014 the company capital structure contains following
instruments;

– Senior bonds (outstanding £297.96m) due November 2032;

– RPI Swaps (MtM -c£3m) for 64% of revenue;

– PBCE Letter of Credit of 15% of bond principal;

– Subordinated debt; and

– Equity.

• The company financing structure and shareholder structure remains as
illustrated at the Financial Close



Key Operational Performance
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• Operational relationships:
– Good relationships between key counterparties (BBUS, SSE, Siemens, NGET ) have been established;

• Availability – YTD availability 99.98% and 100% in the last six months:
– The availability credits earned above 98% availability will be held in escrow for 5 years before released. These credits can be used

to offset any unavailability below 98%.

– Greater Gabbard OFTO availability compares favourably with figures published by Ofgem showing 99.4% availability across all
OFTOs achieved through to July 2013*.

• Planned maintenance:
– Planned offshore inspections and maintenance campaign was completed successfully during the summer months when access to

offshore assets is easier;

– Onshore maintenance works planned to be performed in October 2014;

• Other works:
– Most developer works scheduled post Financial Close have been completed;

– The improvement works relate to system configuration, the SVC HVAC, offshore fire systems  and improving engineering records;

• Costs:
– Reactive maintenance budget was increased by £245k for 2014/2015 to allow technical improvements that will improve the asset

long term reliability;

– Overall operating costs are very close to budget in 2014/15 due to savings from other costs.

* (source: https://www.ofgem.gov.uk/ofgem-publications/75448/offshore-transmission-issue-three.pdf)
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• New financial model, built for the operational period, has been audited and is in use. The model allows
more straight forward updating for actual results as well as predicting future outcomes;

• Unitary Fee has been invoiced and received within the agreed time limits;

• Payments to key contractors has been made as per contracts;

• Key financial deliverables have been met, including the filing of regulatory accounts for the period ended
31 March 2014 with the Authority;

• Key ratios remain well above the lock up levels as at 30 September 2014;

• No Event of Default has occurred;

• Bond interest and principal were paid according to the payment schedule on 31 March 2014 (£9,214k)
and September 2014  (£8,402k);

• PBCE remains undrawn.  PBCE Letter of credit stands at £45m as at September 2014;

• Revenue  RPI Swap - the first payment of £1.7k was made in September 2014.
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Ratio Ratio for Relevant Period / Date
(excluding undrawn PBCE)

Lock-Up Ratio Level (excluding
undrawn PBCE)

Projected DSCR: 1.17x 1.10x
Historic DSCR: 1.39x 1.10x
Debt Life Cover Ratio: 1.34x 1.15x



Forward Look
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• Key priority for the next 6 months is to maintain availability through
winter months with minimum need for intervention;

• Operating experience is building trend data which will be utilised for
asset management e.g. frequency of alarms, operating
temperatures, periodic oil and other samples. The data can be used
for targeted asset improvements if required;

• Contacts with significant construction project counterparties
(Galloper Wind Farm Developer and EDF Energy New Build team
for Sizewell C) have been established;

• First year of regulatory reporting completed to the satisfaction of all
parties providing a proven template for future years.


