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Purpose of Supplementary Prospectus
This document is being published in relation to the Share Issuance Programme. This document is a
regulatory requirement under Prospectus Rule 3.4.1 following the announcement made by the
Company on 27 October 2015 concerning the initial assessment by the Company’s Investment Manager,
InfraRed Capital Partners Limited, of the expected impact on the Company’s Net Asset Value of possible
amendments to the UK tax arrangements relating to tax deductibility of corporate interest expense (the
Announcement).
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Significant new factor
The publication of the Announcement constitutes a significant new factor relating to information
contained in the Prospectus.
In the Company’s 2014 Annual Report and Financial Statements, which have been incorporated into the
Prospectus by virtue of the first supplementary prospectus published by the Company dated 3 March
2015, the Company noted that a fiscal priority of governments around the world is to address tax base
erosion and profit shifting, an initiative supported by the Organisation for Economic Cooperation and
Development (OECD) and endorsed by the G20, and that, through The Infrastructure Forum, the
Company had engaged with the OECD in respect of the OECD’s consultation exercise on interest
deductions and had generally been monitoring its progress. It was also noted that if the OECD’s
recommendations were to be given effect, there could be some impact on the tax paid by the Group
and on infrastructure projects generally.
On 5 October 2015 the OECD presented a final package of measures for the reform of the international
tax rules regarding the OECD/G20 Base Erosion and Profit Shifting (BEPS) project; this package was
endorsed by G20 Finance Ministers on 8 October 2015. The UK’s HM Treasury issued a consultation
document on the tax deductibility of corporate interest expense on 22 October 2015 which commented
on the potential amendments to UK tax arrangements and opened a consultation period.
On 27 October 2015, the Company released the Announcement in which it set out the Investment
Manager’s preliminary assessment of the OECD’s proposals. This preliminary assessment, which was
made after having taken advice from the Company’s tax advisers, concluded that the impact, if any, on
the Company’s Net Asset Value would not be expected to be material, should the BEPS proposals be
incorporated into UK tax law within the range of expected outcomes.
As noted in the Announcement, the new rules arising from the BEPS project are not expected to take
effect in the UK before April 2017. There can be no certainty that the effect of such rules will be in
accordance with the Investment Manager’s initial assessment of the information published to date and
the Company and its advisers will continue to monitor the potential impact of the BEPS project and
make further announcements, if required, in due course.
In addition to the statements concerning the BEPS proposals described above, the Announcement also
noted that the Company has initiated proceedings, along with other participants within the renewables
industry, for judicial review of the notice period given by HM Treasury when removing Levy Exemption
Certificates (LECs) with effect from 1 August 2015 in respect of the Climate Change Levy for electricity
generated from renewable sources. Adjustment for this removal was already fully reflected in the
Company’s Net Asset Value as at 30 June 2015 (as set out in the Company’s most recent interim report
which was published in August 2015 and which has been incorporated by reference into the Prospectus
by virtue of the fourth supplementary prospectus published by the Company dated 27 August 2015). A
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decision on the case is not expected until February 2016 at the earliest, and the Company expects to be
able to report further on this in its 2015 Annual Report and Financial Statements.

3

Additional information
Save as disclosed in this document, no other significant new factor, material mistake or inaccuracy
relating to information included in the Prospectus has arisen or been noted, as the case may be, since
the publication of the Prospectus.
3 November 2015
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