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Scottish and Southern Electricity Networks

Scottish and Southern Electricity plc

Scottish Power Energy Networks Holdings Limited

Scottish Power Limited [Iberdrola S.A]

National Grid Electricity Transmission

National Grid plc

o | | & | &

National Grid Electricity Transmission Operator

REAT

Scottish Hydro-Electric Power Distribution plc
Southern Electric Power Distribution plc

Scottish and Southern Electricity plc

SP Manweb plc
SP Distribution plc

Scottish Power Limited [Iberdrola S.A]

Northern Powergrid (Northeast) plc
Northern Powergrid (Yorkshire) plc

Northern Powergrid Holdings Company/Berkshire
Hathaway Energy

Electricity North West Limited

Scottish Power Limited [Iberdrola S.A]

National Grid Electricity Distribution (East Midlands)
plc

National Grid Electricity Distribution (West Midlands)
plc

National Grid Electricity Distribution (South Wales)

plc
National Grid Electricity Distribution (South West) plc

National Grid plc

Eastern Power Networks plc
London Power Networks plc
South Eastern Power Networks plc

UK Power Networks Holdings Limited [Cheung Kong
Infrastructure Holdings / Power Assets Holdings / Li
Ka Shing Foundation]

88 1 S&P Global Capital 1Q. https://richardlowes.com/2017/05/25/who-owns-the-uks-energy-distribution-networks/
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AICR adjusted interest cover ratio AERA AL AN YD EEER
CAPEX capital expenditure BANZH
CAPM capital asset pricing model EXREEMSET IV
CF cash flow Frv>170-
Fitch Fitch Ratings -
FFO funds from operation B EANIERGAEROEFE vy 170
Moody’s Moody’s Investor Services —
Ofgem the office of gas and electricity markets AFUZDIRIF—FRH
OPEX operational expenditure EEE
PMICR post-maintenance interest cover ratio EREEIERREA I AN LY D LSRR

. . . . XA EEORIANER ZEHRL TUINA _LRZERE I 5RE
RIIO revenues = incentives + innovation + outputs DLA=1—F v THIE
RORE return on regulatory equity HIE T OB SEAFZER

m e e e A L] 2= AN 74 P4
ROE return on equity iiﬁ@ﬂh@%mfuym@“é%EEZ&]ZMH%@EEEZE
S&P Standard and Poor’s Rating Services -
TOTEX total expenditure B
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EAE —fRAEEA FE ) A ZE T
BRVER TR KK T 1-6-1






