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Thames Tideway Tunnel receives backing from
UK investors
14/07/2015



Summary
Bazalgette Tunnel Limited has today received the licence from the Water Services Regulation Authority
('Ofwat') to own and finance London’s £4.2 billion 'super sewer'.

The investor group includes a significant proportion of UK pension funds through which over 1.7 million UK pensioners will have an indirect investment in
Tideway. The Consortium’s backing for Tideway fulfills a key component of the HM Treasury’s National Infrastructure Plan designed to finance the development of
UK infrastructure with the support of highly experienced private investors.
Tideway will be the largest single asset in the water sector. An innovative procurement method, combined with the current low interest rate environment, has
contributed to significant cost savings for the project, substantially reducing the contributions expected from the end consumer.
The project will help prevent the 39 million tonnes of untreated sewage currently discharged into the tidal River Thames in a typical year. It will connect 34
existing overflows along the 25km stretch of the Thames, and take effluent – discharged from Acton in the west to Straford in the east – to Becton for treatment.
Tideway will rejuvenate the iconic river and ensure the capital's sewerage system is fit for the 21st century, as well as creating thousands of jobs and helping to
boost the economy.
The consortium's investment vehicle takes its name from Sir Joseph Bazalgette, the pioneering Victorian engineer, who more than 150 years ago transformed the
capital, constructing the interceptor sewers to keep sewage out of the River Thames. Still in excellent condition, these remain the backbone of the capital's
sewerage network, but now lack the capacity to cope with the city's rapidly growing population.
In addition to the risk capital invested the consortium partners, six banks have provided senior debt to the Project, including Royal Bank of Canada, Lloyds Bank,
Credit Agricole, SMBC, BTMU and Santander. The debt on the Project has received a rating of Baa1 by Moody's.
Tideway will operate under the established water regulatory framework, with bespoke features to reflect the nature of the construction obligations. There will also
be a mechanism applied after construction to incentivise cost and time savings and from 2030, Tideway will be subject to Ofwat's 5-yearly regulatory reviews.
Christian Fingerle, Chief Investment Officer responsible for infrastructure investments at Allianz Capital Partners said: "We are convinced that this major
project will modernize a pivotal aspect of London's essential infrastructure and are delighted that Allianz can help to upgrade London's sewerage system. This
investment will be a very important partnership between all stakeholders and Allianz. Together, we want to achieve a major improvement to London's iconic
river."
Giles Frost, chief executive of Amber Infrastructure said: "Infrastructure projects like this are great advertisements for the UK. They provide long-term benefits to
society and long-term investment returns for UK pensioners and professional investors. With over 1.7 million UK citizens benefitting from an indirect investment
interest in the Thames Tideway Tunnel, this double benefit is at the heart of the case for new infrastructure being an engine of economic growth."
Michael Ryan, chief executive of Dalmore Capital said: "To date it has been difficult for UK pension funds to invest into major UK infrastructure projects such as
the Thames Tideway Tunnel, where overseas funds have dominated. We hope that following this structure we can bring further UK investors into other high
profile transactions with similar low risk inflation linked returns. Dalmore believes this is good news for both the consumer and UK PLC."
Paul Nash, Partner, Global Head of Infrastructure at DIF said: "This project has firmly demonstrated the benefits of involving the private sector in major
infrastructure projects. By competitively procuring finance for this project from the private sector, the cost to the end user has been reduced by around 70%
compared to initial estimates. This is not only a great benefit to Thames Water's customers, but also to the many UK pension investors whose funds will be
invested in this project, 340,000 of them alone via DIF managed funds. Hopefully this project will act as a catalyst to reignite investment in UK infrastructure with
the many economic benefits this brings to the country."

For further information please contact
Pia Groeger Tel. 49 89 1220 8267
Email: pia.groeger@allianzcapitalpartners.com
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About Allianz Global Investors
Allianz Global Investors is a leading active asset manager with over 800 investment professionals in 25 offices worldwide and managing more than EUR 563 billion in assets for
individuals, families and institutions*.
Active is the most important word in our vocabulary. Active is how we create and share value with clients. We believe in solving, not selling, and in adding value beyond pure
economic gain. We invest for the long term, employing our innovative investment expertise and global resources. Our goal is to ensure a superior experience for our clients,
wherever they are based and whatever their investment needs.
Active is: Allianz Global Investors
*AUM data as at 31 December 2019.
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AllianzGI completes acquisition of Rogge Global
Partners
01/06/2016



Summary
The addition of Rogge Global Partners to the AllianzGI family gives our clients, consultants and
distribution partners access to a suite of proven and distinct global fixed-income strategies.
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Disclaimer



Investing involves risk. The value of an investment and the income from it will fluctuate and investors may not get back the principal invested. Investing in the waterrelated resource sector may be significantly affected by events relating to international political and economic developments, water conservation, the success of
exploration projects, commodity prices and tax and other government regulations. Past performance is not indicative of future performance. This is a marketing
communication. It is for informational purposes only. This document does not constitute investment advice or a recommendation to buy, sell or hold any security and
shall not be deemed an offer to sell or a solicitation of an offer to buy any security.
The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of publication.
Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed and no liability is assumed
for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the contents, irrespective of the form, is not
permitted.
This material has not been reviewed by any regulatory authorities. In mainland China, it is used only as supporting material to the offshore investment products
offered by commercial banks under the Qualified Domestic Institutional Investors scheme pursuant to applicable rules and regulations. This document does not
constitute a public offer by virtue of Act Number 26.831 of the Argentine Republic and General Resolution No. 622/2013 of the NSC. This communication's sole purpose
is to inform and does not under any circumstance constitute promotion or publicity of Allianz Global Investors products and/or services in Colombia or to Colombian
residents pursuant to part 4 of Decree 2555 of 2010. This communication does not in any way aim to directly or indirectly initiate the purchase of a product or the
provision of a service offered by Allianz Global Investors. Via reception of his document, each resident in Colombia acknowledges and accepts to have contacted
Allianz Global Investors via their own initiative and that the communication under no circumstances does not arise from any promotional or marketing activities
carried out by Allianz Global Investors. Colombian residents accept that accessing any type of social network page of Allianz Global Investors is done under their own
responsibility and initiative and are aware that they may access specific information on the products and services of Allianz Global Investors. This communication is
strictly private and confidential and may not be reproduced. This communication does not constitute a public offer of securities in Colombia pursuant to the public
offer regulation set forth in Decree 2555 of 2010. This communication and the information provided herein should not be considered a solicitation or an offer by Allianz

Allianz Global Investors via their own initiative and that the communication under no circumstances does not arise from any promotional or marketing activities
carried out by Allianz Global Investors. Colombian residents accept that accessing any type of social network page of Allianz Global Investors is done under their own
responsibility and initiative and are aware that they may access specific information on the products and services of Allianz Global Investors. This communication is
strictly private and confidential and may not be reproduced. This communication does not constitute a public offer of securities in Colombia pursuant to the public
offer regulation set forth in Decree 2555 of 2010. This communication and the information provided herein should not be considered a solicitation or an offer by Allianz
Global Investors or its affiliates to provide any financial products in Brazil, Panama, Peru, and Uruguay. In Australia, this material is presented by Allianz Global
Investors Asia Pacific Limited (“AllianzGI AP”) and is intended for the use of investment consultants and other institutional/professional investors only, and is not
directed to the public or individual retail investors. AllianzGI AP is not licensed to provide financial services to retail clients in Australia. AllianzGI AP (Australian
Registered Body Number 160 464 200) is exempt from the requirement to hold an Australian Foreign Financial Service License under the Corporations Act 2001 (Cth)
pursuant to ASIC Class Order (CO 03/1103) with respect to the provision of financial services to wholesale clients only. AllianzGI AP is licensed and regulated by Hong
Kong Securities and Futures Commission under Hong Kong laws, which differ from Australian laws.
This document is being distributed by the following Allianz Global Investors companies: Allianz Global Investors U.S. LLC, an investment adviser registered with the
U.S. Securities and Exchange Commission; Allianz Global Investors Distributors LLC, distributor registered with FINRA, is affiliated with Allianz Global Investors U.S.
LLC; Allianz Global Investors GmbH, an investment company in Germany, authorized by the German Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin); Allianz
Global Investors (Schweiz) AG; Allianz Global Investors Asia Pacific Ltd., licensed by the Hong Kong Securities and Futures Commission; Allianz Global Investors
Singapore Ltd., regulated by the Monetary Authority of Singapore [Company Registration No. 199907169Z]; Allianz Global Investors Japan Co., Ltd., registered in
Japan as a Financial Instruments Business Operator [Registered No. The Director of Kanto Local Finance Bureau (Financial Instruments Business Operator), No. 424,
Member of Japan Investment Advisers Association and Investment Trust Association, Japan]; and Allianz Global Investors Taiwan Ltd., licensed by Financial Supervisory
Commission in Taiwan.
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Allianz Global Investors is comprised of the AllianzGI Affiliated Entities worldwide. Product availability will vary by jurisdiction.
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