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SUPPLEMENT DATED 7 SEPTEMBER 2015 TO THE PROSPECTUS DATED 26 JUNE 
2015

THAMES WATER UTILITIES CAYMAN FINANCE LIMITED
(incorporated with limited liability in the Cayman Islands with registered number MC-187772)

£10,000,000,000 Multicurrency programme for the issuance of 

Guaranteed Wrapped Bonds unconditionally and irrevocably guaranteed as to 

scheduled

payments of principal and interest pursuant to financial guarantees issued by

a Relevant Financial Guarantor

and Guaranteed Unwrapped Bonds

financing

Thames Water Utilities Limited
(incorporated in England and Wales with limited liability with registered number 2366661)

This supplement ("this Supplement" or the "First Supplement") is prepared as a supplement to, and must 
be read in conjunction with the prospectus dated 26 June 2015 relating to the Programme (the 
"Prospectus").

This Supplement together with the Prospectus constitutes a Prospectus for the purposes of Article 5.4 of 
Directive 2003/71/EC, as amended (which includes the amendments made by Directive 2010/73/EU to the 
extent that such amendments have been implemented in a relevant Member State of the European Economic 
Area) (the "Prospectus Directive")). This Supplement constitutes a supplementary offering circular for the 
purposes of Article 16 of Directive 2003/71/EC as amended.

Terms defined in the Prospectus have the same meaning when used in this Supplement.

This Supplement is supplemental to, and should be read in conjunction, with the Prospectus.

This Supplement has been approved by the Central Bank of Ireland (the "Central Bank"), as Irish 
competent authority under the Prospectus Directive. The Central Bank only approves this Supplement as 
meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. Such 
approval relates only to the Bonds which are to be admitted to trading on a regulated market for the purposes 
of Directive 2004/39/EC (“MiFID”) and/or which are to be offered to the public in any member state of the 
European Economic Area.

Each of the Issuer and the other Obligors accepts responsibility for the information contained in this 
Supplement. To the best of the knowledge of the Issuer and each of the other Obligors (having taken all 
reasonable care to ensure that such is the case) the information contained in this Supplement is in accordance 
with the facts and does not omit anything likely to affect the import of such information.

This Supplement has been prepared for the purpose of: (i) confirming that IP Project Licence award has 
occurred; (ii) updating the description of the TTT Project Proposed Delivery Model commencing on page 98
of the Prospectus; and (iii) updating the disclosure on wholesale water current performance, each as 
described further below.
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Appointment of IP and IP Project Licence Award

Pursuant to the procurement process launched by TWUL (Official Journal of European Union notice dated

10 June 2014 reference 2014/S 113-199543) in relation to the procurement of an infrastructure provider for

the Thames Tideway Tunnel project, an IP Designation Notice was issued on 13 August 2015 by Ofwat 

designating Bazalgette Tunnel Limited as the IP under the SIP Regulation. 

Accordingly, Bazalgette Tunnel Limited (the “IP”) has been awarded the IP Project Licence in accordance 

with Section 17FA of the WIA and the TTT Core Project Documents were entered into on 24 August 2015.

The IP

The IP is a limited liability company, incorporated under the laws of England and Wales. The IP is indirectly 

100 per cent. owned by Allianz Infrastructure Luxembourg I S.a.r.l., Bazalgette (Investments) Limited, IPP 

(Bazalgette) Limited, Dalmore Capital 14 GP Limited (in its capacity as general partner of Dalmore 

Infrastructure Investments LP) and DIF Bid Co Limited.

TTT Project – final delivery model

Since the date of the Prospectus, the following further information in respect of the disclosure in Chapter 5B 

(Description of the TTT Project Proposed Delivery Model) has become available following the negotiations 

with the IP (and in respect of (a) only, such further improvements also relates to the disclosure in Chapter 1 

(“Risk Factors – Risk arising from the Thames Tideway Tunnel – Risks associated with the DCO”)):

(a) the final two applications for judicial review in respect of the grant of the DCO were dismissed by 

the Court of Appeal on 24 June 2015, meaning that the current determinations are final 

determinations. Claimants have a right to apply for the final determination to re-opened but the 

Court of Appeal’s rules set an extremely high threshold test in this regard. As such, TWUL views 

the risk of any re-opening of these final determinations as remote;

(b) it has been confirmed that certain enabling works which have been commenced by TWUL (such as 

survey requirements, boats relocation and marine training) will be passed to the IP from IP Project 

Licence award or when it takes control of the sites;

(c) the programme and cost incentive mechanisms under the Alliance Agreement will only enter into 

full force and effect when the parties reach unanimous agreement on the relevant incentives 

milestones during the optimised contractor involvement process following the IP Project Licence 

award;

(d) in respect of land acquisition, TWUL is using temporary use powers conferred on it under the DCO 

and conferred on the IP by virtue of the DCO powers transfer;

(e) in relation to the asset protection agreements (“APAs”), TWUL is required to provide evidence to 

the counterparties that the IP has a credit rating deemed to be acceptable to Ofwat;

(f) in respect of the special administration of the IP, if it has been continuing for more than 18 months, 

the Secretary of State can make an offer to the shareholders of the IP to purchase the shares of the 

IP; and

(g) in respect of the final amendments to the Licence (which came into effect on 1 April 2015); no

obligation on TWUL was included to make existing IP assets safe in the event of a revocation of the 

TTT Project Specification Notice. As a consequence of this, no additional provisions were included 

in the Licence to set out TWUL’s entitlement to claim for undertaking such work (as there is now no 

obligation to undertake it).
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Wholesale water current performance update

TWUL takes its performance commitments very seriously; however, due to two high impact mains bursts 

that have affected a significant number of properties TWUL is concerned that the asset health water 

infrastructure performance commitment (of which the regulatory supply interruptions metric is a sub-

measure) could move from stable to marginal for the 2015/2016 year. However, the business is currently 

reviewing the evidence related to these incidents. If performance were to be judged marginal, this may lead 

to a reduction of revenues for AMP7; however, any such reduction would not have a significant impact on its 

revenues taken as a whole.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement 

incorporated by reference in this Supplement and (b) any other statement in or incorporated by reference in 

the Prospectus prior to the date of this Supplement, the statement in (a) above will prevail.

Save as disclosed in this Supplement, no 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. 

The date of this Supplement is 7 September 2015.
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