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Semperian PPP Investment Partners Limited
Registration Number: 6335776

Directors’ report
for the year ended 31 March 2012

The directors submit thewr annual report and the andited financial statements of Sempenan PPP Investment
Partnership Limited (“the Company™) for the year ended 31 March 2012

Principal activities and review of business

The prncipal activity of the Company 1s to hold investments in undertakings engaged in the development
and funding of iInvestment opportunities in Private Finance Imtative markets

The level of business, year end financial position and future prospects are in line with expectations

Principal risks and uncertainties

From the perspective of the Company, the principal risks and uncertainties are integrated with the principal
risks of the Semperian PPP Investment Partners Holdings Lmmirted group of companies (“the group”) and are
not managed separately. Accordingly, the principal risks and uncertamnties of Semperian PPP Investment
Partners Holdings Limuted, which include those of the Company, are discussed mn the Sempenan PPP
Investment Partners Holdings Limited consolidated report and financial statements which does not form part
of this report

Coing concern

As at 31 March 2012, the Company was in & net hability posttion of £56,045,000 (2011 £55,337,000).
Accordingly, the directors have made an assessment as to the entity’s ability to continue on a gomg concern
basis

The directors have reviewed the Company's projected profits and cash flows by reference to a financial
model Having cxammed the current status of the Company’s fixed asset mvestments and likely
developments m the foreseeable futire, and talang mto account of the abihty of 1ts fixed asset investments to
pay dividends, interest and other fees, 1f required, the directors of the Company have a reasonable
expectation that the Company will be able to settle its habilities as they fall due and accordingly the financial
statements have been prepared on a gomng concern basis

Results and dividends

The result for the year under review 1s in line with expectations and is set out in the profit and loss account
The directors do not recommend the payment of a dividend (2011 £nul)

Key performance indicators (“*KPIs™)

Given the nature of the business, the Company's directors are of the opmion that analysis using KPIs 1s rot
necessary for an understanding of the development, performance or posifion of the business

Directors

The directors of the Company during the year and subsequently were
A E Birch

T M Sunpson (Appomted 31 March 2012)

A C M Rhodes
D JElls (Resigned 31 March 2012)




Semperian PPP Investment Partners Limited
Regstration Number: 6335776

Directors’ report
for the year ended 31 March 2012 (continued)

Statement of disclosure of mformation to auditors

In the case of each director m office at the date the directors’ report 1s approved, so far as the directors are
aware, there 15 no relevant audit information of which the Company's auditors are unaware; and they have
taken all the steps that they ought to have taken as directors m order to make themselves aware of any
relevant audit information, and to estabhsh that the Company's auditors are aware of that information

Darectors’ responsibilities statement

The directors are responsible for preparing the Directors’ Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year. Under that law

the directors have prepared the financial statements in accordance with United Kingdom Generally Accepted

Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the

directors must not approve the financial statements unless they are satisfied that they give a true and fair

view of the state of affairs of the Company and of the profit or loss of the Company for that year. In

preparmg, these financial statements, the directors are required to

s select smtable accounting policies and then apply them consistently,

» make judgements and accountmng estimates that are reasonable and prudent,

o state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explamned m the financial statements;

o  prepare the financial statements on the gomg concern basis unless 1t 1s inappropriate to presurse that the
Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explam
the Company’s transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other wregulanties

Auditors
The auditors, PricewaterhouseCoopers L1.P have mdicated their willingness to continue in office.

By order of the board

Vdas

K Clear
Company Secretary

Y August2012




Independent aunditors’ report to the members of Semperian PPP Investment
Partners Limited

We have audited the financial statements of Semperian PPP Investment Partners Limited for the year ended
31 March 2012, which comprise of a profit and loss account, balance sheet and related notes. The financial
reportmg framework that has been apphed i their preparation is applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Respective responsibihties of directors and auditors

As explained more fully in the directors’ responsibihities statemnent set out on page 2 the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
far view Our responsibility 18 to audit and express an opmon on the financial statements in accordance
with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to
comply with the Auditing Practices Board’s Ethical Standards for Auditors

Thus report, including the opimons, has been prepared for and only for the Company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2005 and for no other parpose  We do not,
giving these opumons, accept or assume responsibihity for any other purpose or to any other person to whom
this report is shown or mto whose hands it may come save where expressly agreed by our prior consent m
writing

Scope of the andit of the financial statements

An audit mvolves obtaming evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from matertal misstatement,
whether caused by fravd or error This incledes an assessment of whether the accounting policies are
appropriate to the Company’s circumstances and have been consistent!y applied and adequately disclosed:;
the reasonableness of significant accounting estimates made by the drrectors, and the overall presentation of
the financial statements In addition, we read all the financial and non-financial information m the annual
report and financial statements to identify matenal inconsistencies with the audited financial statements [f
we become aware of any apparent material misstatement or mconsistencies we consider the implications for
our report.

Opinion on financial statements
In our opmion the financial statements

e give a true and fair view of the state of the Company’s affairs as at 31 March 2012 and of 1ts loss for the
year then ended,

» have been properly prepared n accordance with United Kingdom Generally Accepted Accounting
Practice; and

* have been prepared i accordance with the requirements of the Companies Act 2006

Opinion on other matter
In our opinion the information given in the Drectors’ Report for the financial year for which financial
statements are prepared 1S consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, m our opinton

» adequate accounting records have not been kept, or returns adequate for our audit have not been
recetved from branches not visited by us, or

« the financial statements are not in agreement with the accounting records and returns, or

¢ certain disclosures of directors’ remuneration specified by law are not made, or

* we have not recerved all the information and explanations we require for our audit.

M.
Jolin Waters (Semor Statutory Auditor)

r and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors
London
Date. ch August 2012




Semperian PPP Investment Partners Limited

Profit and loss account
for the year ended 31 March 2012

Year ended Year ended

31 March 31 March

2042 2011

Note £000°s £000’s

Turnover 2 69,544 60,676
Gross profit 69,544 60,676
Admnistrative expenses (11,500) (8,398)
Operating profit 3 58,044 52,278
Interest receivable and similar mcome 4 4,205 682
Interest payable and similar charges 5 (66,291) (66,210)
Loss on ordinary activities before taxation (4,042) (13,250
Tax on loss on ordinary activities 6 3,334 2,651
Loss for the financial year 14 (708) (10,599)

The Company has been engaged solely in continuing activities n a singte class of busmess within the United
Kmgdom

There 15 no matenal difference between the loss for the year as shown 1n the profit and loss account and 1ts
historical cost equivalent

The Company has no recognised gamns and losses other than these included in the profit and loss account
above and therefore no separate statement of total recognised gams and losses has been presented

The movements on reserves are shown in note 14 to the financial statements



Semperian PPP Investment Partners Limited

Balance sheet
as at 31 March 2012
31 March 31 March
2012 2011
Note £000°s £000’s
Fixed assets
Investments 7 1,135,007 1,189,770
Current assets
Debtors amounts falling due within one year 8 38,566 24,898
Debtors amounts falling due after more than one year 9 844 1,205
Cash at bank 10 64,949 45,618
Creditors: amounts falling due withm one year 11 (33,243) (27.843)
Net current assets 71,116 43,878
Total assets less current liabilities 1,206,123 1,233,648
Creditors: amounts falling due after more than one vear 12 (1,262,168) (1,288,985)
Net Liabilities (56,045) (55,337)
Capital and reserves
Called up share capital 13 - -
Profit and loss reserve 14 (56,045) (53,337)
Total shareholders® deficit (56,045) (55,337)

The financial statements on pages 4 to 16 were approved by the board of directors on

clﬁ August 2012 and signed on 1ts behalf by

-

Director

TJonATHAN \KUV\PSOI\I




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012

Principal accounting policies

A summary of the Company’s principal accounting policies, which have been consestently applied, 15 set out
below

Basis of preparation of accounts

The financial statements have been prepared on the going concern basis, under the historical cost convention
and m accordance with the Companies Act 2006 and applicable accounting and financial reporting standards
m the United Kmgdom

Consolidated financial statements

The financial statements contain information about Semperian PPP Investment Partmers Limited as an
mdividual company and do not contam consolidated financial information as the parent of a group The
Company is exempt from the requirement to prepare consolidated financial statements, under section 401 of
the Compames Act 2006, as its results are mncluded m the consolidated financial statements of Semperian
PPP Investment Partners Holdngs Limited

Cash flow statement

Under Fmanctal Reporting Standard 1 (revised 1996) the Company 15 exempt from the requirement to
prepare a cash flow statement on the grounds that the Company’s ulumate parent undertaking, Sempertan
PPP Investment Partners Holdings Limied, prepares a consolidated cash flow statement, in which the
Company’s cash flows are mcluded

Turnover

Turnover, which excludes value added tax, includes management fec income, recharge mcome and interest
receivable from subordinated debt Interest receivable from subordmated debt investments 1s included in
mcome on an accruals basis

Interest
Interest is recognised on an accruals basis

Fixed asset investments

Investments in equity and suberdinated loans are stated at cost less an appropriate provision to reflect any
ympairment m the value of the nvestments Premums and discounts on subordinated loan mvestments have
been amortised over the life of the loan to give a constant effective finance rate  Repayments of loans have
been disclosed as disposals of fixed asset mvestments

Impairment

Fixed asset mvestments are subject to impairment review if events or changes n circumstances occur which
mdicate that the carrymg amount of the fixed asset may not be fully recoverable An mmpairment review
comprises a comparison of the carrymg amount of the fixed asset with 1ts recoverable amount, which 1s the
higher of net realisable value and value m use

Net realisable value 15 calculated by reference to the amount at which the asset conld be disposed of. Value
m use s calculated by discounting the expected future cash flows obtamnable as a result of the assets
continued use, including those resulting from its ulimate disposal, at a market based discount rate on a pre-
tax basis The carrymg values of fixed assets are written down by the amount of any impayrment and this
loss 1s recogmsed in the profit and loss account i the year m which 1t occurs

Debt issue costs

Debt issue costs incurred have been capitalised mto the related debt and will be charged to the profit and loss
account at a constant rate on the carrying value of the debt




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Principal accounting policies (continued)

Taxation

Current tax, including United Kingdom corporation tax, 1s provided at amounts expected to be paid or recovered
usmg the tax rates and laws that have been enacted or substantially enacted at the balance sheet date.

Deferred tax 15 provided m full on timing differences that result in an obligation at the balance sheet date to pay
more tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law
Tmming differences anse from the mclusion in mcome and expenditure in tax computations m pertods different
from those in which they are included mn the financial statements

Deferred tax assets are recogmsed to the extent that it 15 regarded more likely than not that they will be
recovered. Deferred tax assets and liabilities are not discounted.

Foreign currencies

Transactions in overseas currencies are translated at the exchange rate ruling at the date of the transaction.
Monetary assets and habilmes denominated in foreign currencies are retranslated at the exchange rates
ruling at the balance sheet date and any exchange differences arising are taken to the profit and loss account.

Going concern

As at 31 March 2012, the Company was in a net hability position of £56,045,170 (2011, £55,337,000).
Accordingly, the directors have made an assessment as to the entity’s ability to continue on a gomng concern
basis.

The directors have reviewed the Company's projected profits and cash flows by reference to a financial
model Having exammned the current status of the Company’s fixed asset mvestments and likely
developments in the foresceable future, and taking nto account of the ability of its fixed asset investments to
pay dividends, interest and other fees, if required, the directors of the Company have a reasonable
expectation that the Company will be able to settle 1ts labilities as they fall due and accordingly the financial
statements have been prepared on a going concern basis.

Turnover
Year ended Year ended
31 March 31 March
2012 2011
£000’s £000°s
Interest receivable from fixed assct investments 59,892 60,676
Management fee mcome 9,652 -
69,544 60,676




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Operating profit

Year ended Year ended
31 March 31 March
2012 2011
£000’s £000°s

Operating profit 1s stated after charging:
Advisory fees 11,171 6,886
Amortisation on loan premium (&) 1,121

The audit fee has been borne on the Company’s behalf by a related company, Semperian Capital Management

Lumited, for which no recharge has been made durmg the current or previous year

‘The remuneration of the directors 15 paid by a group undertaking and their services to the Company are of a non-
executive nature and therr emoluments are deemed to be wholly attributable to their services to the group The
Company has not been charged in respect of these services during the current or previous year as they are

deemed to be of negligible value

The advisory fee figure comprises a regular advisory fee of £6,771,080 and a £4,400,000 Long term ncenfive

fee

No amortisation has been charged on the Semperian Sentor Funding premum due to a change wn the repayment

profile

The Company had no employees dunng the current or previous year

Interest receivable and similar income

Year ended Year ended

31 March 31 March

2012 2011

£000°s £000’s
Interest receivable on cash at bank 143 39
Foreign exchange gain on euro denominated loans 4,062 643
4,205 682
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Semperian PPP Investment Partners Limited

Notes to the financial statements

for the year ended 31 March 2012 (continued)

Interest payable and similar charges

Year ended  Year ended
31 March 31 March
2012 2011
£000's £000’s
Loan interest payable to group undertakings 28,656 28,457
Other loan mterest payable 37,338 37,456
Amortisation of loan 1ssue costs 297 297
66,291 66,210
Tax on loss on ordinary activities
Year ended  Year ended
31 March 31 March
2012 2011
a) Analysis of tax credit for the year £000s £000"s
Current tax:
Current year (656) (3,131)
Group rehef claim for prior periods - 480
Adjustment n respect of prior periods (2,678) -
Tax credit on loss on ordinary activities (3,334) {2,651)




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Taxation on loss on ordinary activities (continued)

b) Factors affecting the tax credit: i

The tax assessed for the year 1s lower (year ended 31 March 2011 higher) than the standard rate of
corporation tax 1n the UK of 26% (year ended 31 March 2011 28%). The differences are explamed below

Year ended  Year ended
31 March 31 March

2012 2011

£000’s £000’s
Loss on ordinary activities before taxation (4,043) (13,250) |
Loss on ordinary activities multiplied by the standard rate of corporation tax (1,051) (3,710)
m the UK of 26% (year ended 31 March 2011 28%)
Effects of
Non-taxable mncome - -
Group Rehef at nil value - 355
Tax losses not utilised 395 274
Adjustment 1n respect of prior periods (225) 480
Prior periods’ tax losses utilised (1,334) -
Capital loss utilised (1.119) -
Current tax credit for the year (3,334) (2,651)

c) Factors that may affect future tax charges

A deferred tax asset of £2,442k (2011 £10,563k) mn respect of available tax losses has not been recognised
as at 31 March 2012 Given the tonung of fiture profits it 1s not considered appropriate to recogmse the
deferred tax asset at this ime

The current tax charge will continue to be affected by timing differences, although these timing differences
will have an opposite impact on the deferred tax charge so there should be no overall impact on the tax
charge

The Finance Act 2011, which recetved Royal Assent on 19 July 2011, ncluded legislation to reduce the
main rate of corporation tax from 26% to 25%, effective from 1 April 2012

Further reductions to the main rate of corporation tax were also announced in the March 2012 Budget A
resolution passed by Parbiament on 26 March 2012 reduced the main rate of corporation tax to 24% from 1
April 2012 Thas reduction replaces the decrease to 25% previously enacted in Finance Act 2011,
Furthermore, legislation to reduce the main rate of corporation tax from 24% to 23% from 1 April 2013 has
been included in the Finance Act 2012. A further reduction to the mam rate 1s also proposed to reduce the
rate to 22% from I April 2014. These changes had not been substantively enacted at the balance sheet date
and, therefore, are not recognised 1n these financial statements,

10



Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Fixed asset investments

Equity  Subordinated
mvestments Loan Notes Total
£000°s £000’s £000°s
Cost:
Beginmng of the year 37,577 1,154,325 1,191,902
Additions - 6,200 6,200
Dasposals and repayments - (60,968) (60,968)
At 31 March 2012 37,577 1,099,557 1,137,134
Amortisation:
Begmning of the year - (2,132) (2,132)
Amortisation charge - 5 5
At 31 March 2012 - 2,127 2,127)
Net book value:
At 31 March 2012 37,577 1,097,430 1,135,007
At 31 March 2011 37,577 1,152,193 1,189,770
The Company holds investments in the following undertakings incorporated m the United Kingdom.
Percentage
of ordinary
Directly held subsidiaries Nature of business shares held
PFI Investments Limited Intermediate investment holding company 100%
Sempenan (Community Health) Intermediate investment holdmg company 100%
Lmmited
Semperian PPP Investment Partners Intermediate tnvestment holding company 100%

No. 2 Limited

A full ist of subsidiary undertalangs 1s avatlable upon request
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Debtors: amounts falling due within one year
31 March 31 March

2012 201

£000’s £000’s
Amounts due from group undertakings 1,580 52
Group relief receivable 7,295 3,139
Accrued interest receivable from group undertakings 29,152 21,707
Trade and other debtors 139 -
38,566 24,898

Amounts owed by group undertakings are unsecured, interest free and are repayable on demand.

Accrued interest recervable owed by group undertakings is on balances recorded as subordinated debt
investments

Debtors: amounts falling due after more than one year
31 March 31 March

2012 2011
£000°s £000’s
Accrued income 844 1,205

Accrued mmcome consists of mterest receivable owed by PFI mvestments Lamited, a wholly owned
subsidiary of Semperian PPP Investment Partners Holdings Limited

Cash
31 March 31 March
2012 2011
£000’s £000°s
Cash at bank 45,757 45,618
Cash on short-term deposit held by group undertaking 19,192 -
64,949 45,618

At 31 March 2012, the company had a total of £19,192,153 held and placed on deposit on its behalf by
Sempenan PPP Investment Partners Group Limsted
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Creditors: amounts falling due within one year
31 March 31 March

2012 2011
£000°s £000’s
Amounts due to group undertakings 43 190
Accrued interest payable te group undertakings 14,424 14,322
Accrued mterest payable to external lenders 6,920 8,984
Growp relief payable 5,163 3,031
Trade and other creditors 4,428 266
Shareholder loans 2,265 1,050
33,243 27,843

Amounts owed to group undertakings are unsecured, mterest free and are repayable on demand.

Accrued interest payable to group undertakings 1s on loan stock due after more than one year

Shareholder loans

On 31 March 2011, the Company entered mto a £400,000 shareholder loan agreement facihity with Baglan Moor
Healthcare Plc The balance at the end of the year was £400,000 (2011 £400,000) and the loan 1s due for
repayment on 31 March 2012 wrth interest charged at the United Kingdom 12 month LIBOR. The loan expired
on 31 March 2012 and was redrawn for a period of 12 months to 31 March 2013.

On 31 March 2011, the Company entered into a £650,000 shareholder loan agreement facility with Dantre PFI
Project Company Limited The balance at the end of the year was £554,937 (2011- £650,000) and the loan 1s due
for repayment on 31 March 2012 with nterest charged at 4% p a The loan expired on 31 March 2012 and was
redrawn for a peniod of 12 months to 31 March 2013

On 27 September 2011, the Company entered intc a £350,000 shareholder loan agreement facility with Epping
PPP Mamtenance (Health) Services Limited. The balance at the end of the year was £310,000 and the loan is
due for repayment on 30 September 2012 with mterest charged at the United Kingdom 12 month LIBOR.

On 27 September 2011, the Company entered into a £1,000,000 sharcholder loan agreement facility with First
Priorities PPP Health Services Limited. The balance at the end of the year was £1,000,000 and the loan 1s due
for repayment on 30 September 2012 with mterest charged at the United Kingdom (2 month LIBOR.
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Creditors: amounts falling due after more than one year

31 March 31 March

2012 2011

£000’s £000°s
Loan facilities drawn 614,857 616,639
Subordinated debt 647,311 667,772
Shareholder [oans - 4,574

1,262,168 1,288,985

Loan Facilities

A mulucurrency term and letter of credit facility agreement was entered mnto on 9 November 2007 jomtly
(50% each) with Bank of Scotland plc and Lloyds TSB Bank ple, borrowings from which were used to
leverage the Group The sterling loan bears interest at LIBOR payable at quarterly intervals. The first
repayment commences 31 March 2015 and 1s due to be repaid by 31 March 2035 Sterling drawdowns from
this facility during the year amounted to £1,733,236 (2011 £4,922,796) A repayment of £34,413 (2011

£12,200) was made duning the year. At 31 March 2012, the balance of this facihty cutstanding, mcluding
amortised loan costs, was £503,929,779 (2011 £501,933,804)

The Euro facility bears interest at EURIBOR. payable at quarterly mtervals The first repayment commences
31 March 2015 and 13 due to be repaid by 31 March 2035. No draw dowans or repayments occurred during
the year on the facility of €73,112,760 At 31 March 2012, the balance of this facility outstanding was
£60,927,300 (2011: £64,704,793)

On 8 January 2009, the Company entered mto a £50,000,000 term loan facility agreement with Land
Securities Property Holdings Limited that was drawn down m full on 12 January 2009 This loan 1s due for
repayment beginning 31 March 2015 with final repayment due 31 March 2035. Interest is charged at LIBOR
plus 4% At 3] March 2012, the balance of this facility outstandmg was £50,000,000 (2011 £50,000,000)

Subordinated debt

On 14 December 2007, the company entered mnto a 7 25% coupon lean facility with Sempenian PPP
Investment Partners Holdings Limited, with a total available facility of £345,000,000, subsequently
mcreased to £400,000,000 on 16 October 2009 On 31 March 2010, Sempenian PPP Investment Partners
Holdmngs Limuted assigned this loan investment to Sempenan PPP Investment Partners Group Limted At
31 March 2012, the balance of this facility outstanding was £392,504,018 (2011 £392,504,018)

On 14 December 2007, the company entered mto a zero coupon loan facility with Semperian PPP
Investment Partners Holdings Limited, with a total available facility of £230,000,000, subsequently
mcreased to £400,000,000 on 16 October 2009 On 31 March 2010, Semperian PPP Investment Partmers
Holdings Limuted assigned this loan investment to Semperian PPP Investment Partners Group Limited. At
31 March 2012, the balance of this facility outstanding was £249,331,753 (2011 £269,453,840), after
drawdowns of £3,400,000 (2011, £7,091,000) and repayments of £23,522,087 (2011 20,600,458) were mads
during the year

On 1 Apnl 2009, the Company entered mte a Euro loan agreement with Sempernan PPP Investment Partners
No 2 Lumted, wath a total available facility of €8,000,000 Th:s loan 1s due for repayment by 31 March 2035
and mterest 15 charged at UK base rate plus 1 5%. At 31 March 2012, the balance of this facility outstanding
was £5,475,000 (2011 £5,814,159) Euro drawdowns from thus facility during the year amounted to €ml
(2011: €1,700,000) and there were no repayments (2011 €nil)

14
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Called up share capital
31 March 31 March
2012 2011
£ £
Authonsed:
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid:
1 Ordinary share of £1 1 1
Movement of total shareholder’s deficit
Total
Profit and shareholder’s
Share capital loss reserve deficit
£000s £000s £000s
At [ Apnl 2010 (44,738) (44,738)
Less for the year (10,599) (10,599)
At 31 March 2011 (55,337 (55,337)
Loss for the year (708) (708)
At 31 March 2012 (56,045) (56,045)

Related party disclosures

As 2 wholly owned subsidiary of Sempenan PPP Investment Partners Holdings Limited, the Company has
taken advantage of the exemption under Fimancial Reporting Standard No 8 of the requirement to disclose

transactions between it and other group companzes

15
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2012 (continued)

Commitments

As at 31 March 2012 the Company had commutments to the value of £12 94m (2011 £13 3m)

The Company has 1ssued letters of credrt to cover individual obligations and guarantees Details of the
obligations and guarantees of the Group are shown below

0

(1)

()

()

A guarantee to cover the debt service reserve obligation to the value of £0 6m (2011 £0 ém) on
the Gloucester project to design, construct, finance and operate hospital facilittes at the
Gloucestershire Royal Hospital

Guarantees to cover the debt service reserve obligation to the value of £6 Om (2011 £6 0m) on the
Al road project to design, build, upgrade, finance and operate with the Secretary of State for
Transport, a section of the A1 (M) in Yorkshire

An obligation to subscribe for loan notes to the value of £1 34m (2011. £1 7m) on the Inverclyde
project to design, construct, finance and operate two new prnimary schools and two new secondary
schools on behalf of Inverclyde Council

An obligation to cover group relief payments between 2017 and 2019 to the value of £5.0m (2011
£5 Om) on the UCLH project.

Ultimate parent undertaking and controlling party

The Company's immediate parent undertaking 1s Semperian PPP Investment Partners Group Limited a
company registered in England and Wales The ultimate parent undertaking and controlling party 15
Semperian PPP Investment Partners Holdings Limited which 1s registered 1n Jersey The smailest and largest
group to consolidate these financial statements 1s Semperian PPP Investment Partners Holdings Limited

Consohidated financial statements for Semperian PPP Investment Partners Holdings Limited can be obtamed
from the Company Secretary at St Martins' House, 1 Gresham Street, London, EC2V 7BX
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