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Semperian PPP Investment Partners Limited
Registration Number 6335776

Directors’ report
for the year ended 31 March 2013

The directors submt their annual report and the audited financial statements of Semperian PPP Investment
Partnership Limuted {“the Company™} for the year ended 31 March 2013

Principal activities and review of business

The principal acuwvity of the Company 1s to hold investments 1a undertakings engaged 1n the development
and funding ot investment opportumties tn Private Finance Imtiative markets

The level of business, year end financial position and future prospects are in hine 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 Sempenan PPP Investment Partners Holdings Limited group of compamies (* the group™) and are
not managed separately Accordingly, the principal risks and uncertainties of Sempertan PPP Investment
Partners Holdings Limited, which include those of the Company, are discussed m the Sempenan PPP
[nvestment Partners Holdings Limited conselidated report and financial statements which does not form part
of this report

Going concern

As at 31 March 2013, the Company was i a net habihty position of £73,075,000 (2012 £56,045,000)
Accordingly, the directors have made an assessment as to the entity’s ability to continue on a gowng concern
basis

The directors have reviewed the Company's projected profits and cash flows by reference to a financial
model Having examined the current status of the Company’s fixed asset investments and likely
developmenis 1n the foreseeable future, and taking into account the abihty of its fixed asset investments to
pay dividends, interest and other tees, if required, the directors of the Company have a reasonable
expectation that the Company will be able to settle 1ts habilhities as they fall due and accordingly the financial
statements have been prepared on a going concern basis

Results and dividends

The result for the year under review 15 n line with expectations and 1s set out tn the profit and loss account

The directors do not recommend the payment of a dividend (2012 £n1l)
Key performance indicators (“*KPIs”)

Given the nature of the business, the Company's directors are of the opinion that analysis using KPIs is not
necessary for an understanding of the development, performance or position of the business

Directors and Company Secretary

The directors and company secretary of the Company during the year and subsequently were

A E Birch

J M Simpson

A C M Rhodes

K M Clear, Company Secretary {resigned 31 March 2013)
M Saunders, Company Secretary (appointed 2 Apnl 2013)




Semperian PPP Investment Partners Limited
Registration Number 6335776

Directors’ report
for the year ended 31 March 2013 (continued)

Statement of disclosure of information to auditors

Int the case of each director in office at the date the directors’ report is approved, so far as the directors are
aware, there 1s 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 in order to make themselves aware of any
relevant audit information, and to establish that the Company's auditors are aware of that information

Directors’ responsibilities statement

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

Company law requires the directors to prepare financral 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
preparing these financial statements, the dircctors are required to

+ select suitable accounting policies and then apply them consistently,

¢ make judgements and accounting estimates that are reasonable and prudent,

+ state whether apphcable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explaned in the financial statements,

e prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
Company will continue in business

The directors are responsible for keeping adequatc accounting records that arc sufficient to show and explain
the Company’s transactions and disclose with reasonable accuracy at any ume 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 irregularities

Independent Auditors
The auditors, PricewaterhouseCoopers LLP have indicated their willingness to continue in office

By order of the board

9 Sescemser. 200




Semperian PPP Investment Partners Limited

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

We have audited the financial statements of Sempenan PPP [nvestment Partners Limited for the year ended
31 March 2013, which compnise of a profit and loss account, balance sheet and related notes The financial
reporting framework that has been applied in their preparation 1s apphcable law and United Kingdom
Accounting Standards (Umted Kingdom Generaily Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explamned more fully in the directors’ responsibthties statement set out on page 2 the directors are
responsible for the preparation of the financial statements and for being sausfied that they give a true and
fair view Our responstbility 1s to audit and express an opimion on the financial statements 1n accordance
with apphcable law and International Standards on Auditing (UK and Ireland) Those standards require us to
comply with the Audiung Pracuces Board’s Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the Company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose  We do not, 1n
giving these opimons, accept or assume responsibility for any other purpose or to any other persen to whom
this report 1s shown or into whose hands it may come save where expressly agreed by our pnior consent in
wrnung

Scope of the audit of the financial statements

An audit mvelves obtaining evidence about the amounts and disclosures in the financial statements
suffictent to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting policies are
appropriate to the Company’s circumstances and have been consistently applied and adequately disclosed,
the reasonableness of sigmficant accounting estimates made by the directors, and the overall presentation of
the financial statements In addition, we read all the financial and non-financial informaton  the annual
report and financial statements to 1dentfy matenal inconsistencies with the audited financial statements 1f
we become aware of any apparent material misstatement or inconsistencies we consider the imphcations for
our report

Opmion on financial statements
In our option the financial statements

e give a true and fair view of the state of the Company’s atfairs as at 31 March 2013 and of uts loss tor the
year then ended,

* have been properly prepared in accordance with Unued Kingdom Generally Accepted Accounting
Practice, and

+ have been prepared 1n accordance with the requirements of the Companics Act 2006

Opimon on other matter
In our opimon the information given in the Dhirectors’ Report for the financial year for which the finanual
statements are prepared (s 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 tf, in our opimnion !

» 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 1n agreement with the accounting records and retumns, or
e certan disclosures of directors’ remuneration specified by law are not made, or
+ we have not recerved all the information and explanatons we require for our audit
John Waters (Sentor Statutory Auditor)
For/and on behalf of PricewaterhouseCoopers LLP
artered Accountants and Statutory Auditors
London

Date CI } q 2013




Semperian PPP Investment Partners Limited

Profit and loss account
for the year ended 31 March 2013

Year ended Year ended

31 March 31 March

2013 2012

Note £000°s £000°s

Restated™

Turnover 2 59,740 69,544
Gross profit 59,740 69,544
Administrative expenses (8,786) (7,438)
Operating profit 3 50,954 62,106
Interest recervable and similar income 4 188 143
Interest payable and similar charges 5 (66,150) (66,291)
Loss on ordmary activities hefore taxation (15,008) (4.042)
Tax on loss on ordmary activities 6 (401) 3,334
Loss for the financial year 14 (15,409) (708)

*-See note 17

The Company has been engaged solely 1n continuing activities 1n a single class of business withun the United
Kingdom

There 15 no material difference between the loss for the year as shown n the profit and loss account and its
hustorical cost equivalent

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

The movements on reserves are shown 1n note 14 to the financial statements




Semperian PPP Investment Partners Limited

Balance sheet
as at 31 March 2013

31 March 31 March
2013 2012
Note £000’s £000°s
Fixed assets
Investments 7 1,100,006 1,135,007
Current assets
Debtors g 32,615 38,5660
Debtors amounts falling due after more than one year 9 4.160 844
Cash at bank and 1n hand 10 59,670 64,949
96,445 104,359
Creditors amounts falling due within one year 1 (33,432) (33,243)
Net current assets 63,013 71,116
Total assets less current habilities 1,163.019 1,206,123
Cred:tors: amounts falling due after more than one year 12 (1,234,472) (1,262,168)
Net habilities (71,454) (56,045)
Capital and reserves
Called up share capital 13 - -
Profit and loss account 14 (71,454) (56,045)
Total shareholders® deficat (71,454) (56,045)

The financial statements on pages 4 to 15 were approved by the board of directors on ‘i’ SH’TG?\ Yo (A

2013 and signed on 1ts behalf by

Director

j S mPSo:J




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013

Principal accounting policies

A summary of the Company’s principal accountng policies, which have been consistently apphed, 1s set out
below

Basis of preparation of financial statements

The financial statements have been prepared on the going concern basis, under the historical cost conventton
and i accordance with the Companies Act 2006 and apphcable accounting and financial reporting standards
in the United Kingdom

Consolidated financial statements

The financial statements contain information about Semperian PPP Investment Partners Limited as an
individual company and do not contain consolidated financial information as the parent of a group The
Company 15 exempt from the requirement to prepare consolidated financial statements, under section 401 of
the Companies Act 2006, as 1its results are included n the consohdated financial statements of Sempenan
PPP [avestment Partners Holdings Laimuted

Cash flow statement

Under Financial Reporung Standard | (revised 1996) the Company 15 exempt from the requirement to
prepare a cash flow statement on the grounds that the Company’s ultimate parent undertaking, Semperian
PPP Investment Partners Holdings Limited, prepares a consohdated cash flow statement, m which the
Company’s cash tlows are included

Turnover

Turnover, which excludes value added tax, mncludes management fee income, recharge income and interest
receivable from subordmated debt Interest receivable from subordinated debt investments 1s included n
income on an accruals basis

Interest
Interest i1s recogmised on an accruals basis

Fixed asset investments

Investments 1in equity and subordinated loans are stated at cost less an appropriate provision to reflect any
impairment 1n the value of the investments Premuums and discounts on subordinated loan investments have
been amortised over the hife of the loan to give a constant effective finance rate  Repayments of loans have
been disclosed as disposals of fixed asset investments

Impairment

Fixed asset investments are subject to impairment review 1f events or changes in circumstances occur which
indicate that the carrying amount of the fixed asset may not be fully recoverable An impairment review
comprises a comparison of the carrying amount of the fixed asset with its recoverable amount, which 15 the
higher of net realisable value and value 1n use

Net realisable value s calculated by reference to the amount at which the asset could be disposed of Value
in use 1s calculated by discounting the expected future cash flows obtainable as a result of the assets
continued use, mcluding those resulung from its ultimate disposal, a1 a market based discount rate on a pre-
tax basis The carrying values of fixed assets are written down by the amount of any impairment and this
loss 1s recogmsed in the profit and loss account in the year in which 1t eccurs

Debt 1ssue costs

Debt 1ssue costs incurred have been capitalised into 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 2013 (continued)

1. Principal accounting policies (continued)

Taxanon

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

Deterred tax s provided in full on uming differences that result 1n 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
Tirung differences arise from the nclusion tn income and expenditure in tax computations in periods different
from those tn which they are included 1n the financral statements

Deferred tax assets are recognised to the extent that it 1s regarded more likely than not that they will be
recovered Deferred tax assets and hiabilities are not discounted

Foreign currencies

Transactions n overscas currencies arc translated at the exchange rate ruling at the date of the transaction
Monetary assets and habiliies denominated 1n foreign currencies are retranslated at the exchange rates
ruling at the balance sheet date and any exchange differences ansing are taken to the profit and loss account

Going concern

As at 31 March 2013, the Company was n a net hability posttion of £73.481,607 (2012 £56,045,170)
Accordingly, the directors have made an assessment as to the entity’s abihity to continue on a gomng concern
basis

The directors have reviewed the Company's projected profits and cash flows by reference to a financial
moedel Having examined the current status of the Company’s fixed asset investments and likely
developments n the foreseeable future, and taking into account of the ability of its 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 habilies as they fall due and accordmgly the financial
staternents have been prepared on a going concern basis

2. Turnover
Year ended Year ended
31 March 31 March
2013 2012
£000°s £000's
[nterest receivable from fixed asset investments 58,663 59,892
Management fee income - 9,652
QOther fees income 1,077 -
59,740 69,544
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Operating profit

Year ended Year ended

31 March 31 March

2013 2012

£000°s £000°s

Operaung profit 1s stated after charging

Adwvisory fees 6,789 11,171
Amortisation on loan premium 532 (5)
Foreign exchange gain on euro denominated loans 1,044 (4,062)

The audit fee has been borne on the Company’s behalf by a related company, Sempenan Capital Management
Limited, for which no recharge has been made during the current or previous year

The remuneration ot the directors 1s paid by a group undertaking and their services to the Company are of a non-
exccuttve nature and their emoluments are deemed to be wholly attributable to their services to the group The
Company has not been charged n respect of these services dunng the current or previous year as they are
decemed to be of neghgible value

The advisory fee figure comprises a regular advisory fee of £6,789,264

The Company had no employees durning the current or previous year

Interest receivable and similar income

Year ended Year ended
31 March 31 March

2013 2012

£000’s £000°s

Restated*

Interest receivable on cash at bank 188 143

*.Scenote 17

Interest payable and similar charges

Year ended Year ended
31 March 31 March

2013 2012

£000’s £000’s
Loan interest payable to group undertakings 28,626 28,656
Other loan nterest payable 37,228 37,338
Amortisation of loan 1ssue costs 296 297
66,150 66,291




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Tax on loss on ordinary activities

Year ended Year ended
31 March 31 March

a) Analysis of tax charge / (credit) for the year £02';’ol’:: £§(?(:§
Current tax
Current year (815) (656)
Adjustment in respect of prior periods 1,216 (2.678)
Tax charge / (Lredit) on loss on ordinary activities 4m (3,334

b) Factors affecting the tax credat

The tax assessed for the year 15 lower (year ended 31 March 2012 lower) than the standard rate of
corporation tax tn the UK of 24% (year ended 31 March 2012 26%) The differences are explained below

Year ended Year ended
31 March 31 March

2013 2012

£000°s £000’s
Loss on ordinary activities before taxatuon (15,008) {4,043)
Loss on ordinary activities muitiplied by the standard rate of corporation tax {3,602) {1.051)
m the UK of 24% (year ended 31 March 2012 26%)
Effects of
Disallowed expense 23 -
Group Rehef at ml value 1,981 -
Tax losses not utilised 783 395
Adjustment 1n respect of prior periods 1,216 (225)
Prior pertods’ tax losses utilised - (1,334)
Capital loss utilised - (1,119
Current tax charge / (credit) for the year 40 (3,334)




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

6. Tax on loss on ordinary activities (continued)

c) Factors that may affect future tax charges

A deferred tax asset of £4,588k (2012 £2,442k) 1n respect of avatlable tax losses has not been recognised as
at 31 March 2013 Given the nming of future profits 1t 1s not considered appropriate to recogmse the
deferred tax asset at this tume

The current tax charge will continue to be affected by timing differences, although these timung differences
witl have an opposite impact on the deferred tax charge so there should be no overall impact on the tax
charge Finance Act 2012, which was substantively enacted on 3 July 2012, included legislation to reduce
the main rate of Corporation Tax to 23% from | Apnl 2013 The deferred tax hability at 31 March 2013 has
been re-measured accordingly

Further reductions to the main rate of corporation tax were announced 1n the Autumn Statement 2012 and
Chancellor's Budget 2013 These changes, which are expected to be enacted separately each year, propose
to reduce the main 1ate of corporation tax to 21% from 1 Apnl 2014 and to 20% from | April 2015 These
changes had not been substantively enacted at the balance sheet date and, therefore, are not recogmised 1n
these financial statements The impact of the proposed changes 1s not expected to be matenal to the balance

sheet
7. Fixed asset investments
Equity  Subordinated
investments Loan Notes Total
£000°s £000°s £000’s
Cost.
Beginming of the year 32,5717 1,099,557 1,137,134
Disposals and repayments - (34,469) (34 469)
At 31 March 2013 37,577 1,065,088 1,102,665
Amortisation
Beginning of the year - (2,127) (2,121
Amortisation charge - (532) (532)
At 31 March 2013 - (2,659) (2,659
Net book value
At 31 March 2013 37,5717 1,062,429 1,100,006
At 31 March 2012 37,5717 1,097,430 1,135,007




Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Fixed asset investments (continued)

The Company holds investments in the following undertakings incorporated in the United Kingdom

Percentage
of ordinary
Directly held subsidiaries Nature of bustness shares held
PFT Investments Lirmited Intermediate investment holding company 100%
Sempenan (Community Health) Intermed:ate investment holding company 100%
Limited
Semperian PPP [nvestment Partners . o
No 2 Limted [ntermediate investment holding company 100%
A full hist of subsichary undertakings 1s available upon request
Debtors
31 March 31 March
2013 2012
£000’s £000's
Amounts owed by group undertakings 1,346 1,933
Group relief receivable 1,452 7,295
Accrued mterest receivable from group undertakings 29,752 29,153
Trade and other debtors 65 185
32,615 38,566

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

Accrued interest recervable owed by group undertakings 1s on balances recorded as subordinated debt

mnvestments

Debtors: amounts falling due after more than one year

31 March 31 March

2013 2012

£000’'s £000's

Accrued income - 844
Group relief receivable 4,160 -
4,160 844

Accrued income consists of interest receivable owed by PFI Investments Limited, a wholly owned

subsidiary of Semperian PPP Investment Partners Holdings Limited
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11.

Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Cash at bank and in hand
31 March 31 March

2013 2012

£000°s £000’s

Cash at bank 57,177 45,757
Cash on short-term deposit held by group undertaking 2,493 19,192
59,670 64,949

At 31 March 2013, the company had a total of £2,492,944 held and placed on deposit on its behalf by
Semperian PPP Investment Partners Group Limited

Creditors: amounts falling due within one year

31 March 31 March

2013 2012

£000’s £000’s

Amounts owed to group undertakings 923 43
Accrued interest payable to group undertakings 14,550 14,424
Accrued mnterest payable to external lenders 9,347 6,920
Group relief payable 5,015 5,163
Trade and other creditors 270 4,428
Sharcholder loans 4,157 2,265
33,432 33,243

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

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

Shareholder loans

On 31 March 2011, the Company entered into a £400,000 shareholder loan agreement facility with Baglan Moor
Healthcare Plc The balance at the end of the year was £400,000 (2012 £400,000) and the loan was due for
repayment on 31 March 2013 wth interest charged at the United Kingdom 12 month LIBOR The loan was
repaid 1n full on 25 June 2013

On 31 March 2011, the Company entered inte a £650,000 shareholder loan agreement facility with Dantre PFI
Project Company Limited The balance at the end of the year was £554,937 (2012 £554,937) and the loan was
due for repayment on 31 March 2013 with interest charged at the United Kingdom 12 month LIBOR At 31
March 2013 the loan was redrawn for a period of 12 months to 31 March 2014

On 27 September 2¢11, the Company entered into a £350,000 sharcholder loan agreement facility with Epping
PPP Maintenance (Health) Services Limited The balance at the end of the year was £302,258 (2012 £310,000)
and the loan 1s due for repayment on 30 September 2013 with interest charged at the United Kingdom 12 month
LIBOR
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Creditors: amounts falling due within one year (continued)

On 27 September 2011 the Company entered into a £1,000,000 shareholder loan agreement facility with First
Prionties PPP Health Services Limited The balance at the end of the year was £1,000,000 (2012 £1,000,000)
and the loan 15 due for repayment on 30 September 2013 wath interest charged at the United Kingdom 12 month
LIBOR

On 28 June 2012, the Company entered nto a £1,900,000 shareholder loan agreement facility with Baglan Moor
Healthcare Plc The balance at the end of the year was £1,900,000 (2012 £ml) and the loan was repaid in full on
25 June 2013 with interest charged at the rate of 1 77% per annum

Creditors: amounts falling due after more than one year
31 March 3| March

2013 2012

£000°’s £000’s
Loan facilities drawn 616,026 614,857
Subordinated debt 618,446 647,311

Shareholder loans - -

1,234,472 1,262,168

Loan Facilities

A multcurrency term and letter of credit facility agreement was entered into on 9 November 2007 jointly
(30% each) with Bank of Scotland plc and Lloyds TSB Bank plc, 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 15 due to be repaid by 31 March 2035 Sterling drawdowns from
this facility during the year amounted to £l (2012 £1,733,236) No repayment was made during the year
(2012 £34,413) At 31 March 2013, the balance of this faciiity outstanding, including amortised loan costs,
was £504,223 671 {2012 £503,929,779)

The Euro facuity bears interest at EURIBOR payable at quarterly intervals The first repayment commences
31 March 2015 and 1s due to be repmd by 31 March 2035 No drawdowns or repayments occurred during the
vear on the faciluy of €73,112,760 At 31 March 2013, the balance of this facility outstanding was
£61,802,840 (2012 £60,927,300)

On B8 January 2009, the Company entered into a £50,000,000 term loan facility agreement with Land
Securities Property Holdings Limited that was drawn down n tull on 12 January 2009 This loan 1s due for
repayment beginming 31 March 2015 with final repayment due 31 March 2035 Interest 1s charged at LIBOR
plus 4% At 31 March 2013, the balance of this facility outstanding was £50,000,000 (2012 £50,000,000)

Subordinated debt

On 14 December 2007, the Company entered nto a 7 25% coupoen loan facdity with Sempenan PPP
Investment Partners Holdings Limited, with a total avadable facihity of £345,000,000, subsequently
mncreased to £400,000,000 on 16 October 2009 On 31 March 2010, Sempenan PPP Investment Partners
Holdings Limited assigned this loan investment to Sempenan PPP Investment Partners Greup Limiuted At
31 March 2013, the balance of this facility outstanding was £392,504,018 (2012 £392,504,018)



Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

12. Creditors: amounts falling due after more than one year (continued)
On 14 December 2007, the company entered into a zero coupon loan facility with Sempenan PPP
Investment Partners Holdings Limuted, with a total avadable faciluy of £230,000,000, subscquently
increased to £400,000,000 on 16 October 2009 On 31 March 2010, Semperian PPP Investment Partners
Holdings Limited assigned this loan investment to Sempertan PPP Investment Partners Group Limited At
31 March 2013, the balance of this facility outstanding was £220,388,294 (2012 £249,331,753), after
drawdowns of £ml (2012 £3.400,000) and repayments of £28,943,459 (2012 23,522 ,087) were made dunng
the year
On 1| Apnil 2009, the Company entered into a Euro loan agreement with Sernpenian PPP Investment Partners
No 2 Limited, with a total available facility of €8,000,000 Ths loan 15 due for repayment by 31 March 2035
and interest 1s charged at UK base rate plus 1 5% At 31 March 2013, the balance of this facihity outstanding
was £5,475,000 (2012 £5.475,000) Euro drawdowns from this facility during the year amounted to €ml
(2012 €nil) and there were no repayments (2012 €ml)
13.  Called up share capital
31 March 31 March
2013 2012
£ £
Authonsed:
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid:
1 Ordinary share of £1 1 1
14. Reconciliation of movement in total shareholder’s deficit
Total
Called up Profit and shareholder’s
Share capital  loss account defiat
£000s £000s £000s
Atl Apri 2011 - (55,337) (55,337)
Loss for the year - (708) {708)
At 31 March 2012 - (56,045) (56,045)
Loss for the year - (15,409) (15,409)
At 31 March 2013 - (71,454) (71,454)
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Semperian PPP Investment Partners Limited

Notes to the financial statements
for the year ended 31 March 2013 (continued)

Related party disclosures

As a wholly owned subsidiary of Semperian PPP Investment Partners Holdings Limited, the Company has
taken advantage of the exemption under Financial Reporting Standard No 8 of the requirement to disclose
transactions between 1t and other group compantes

Commitments

As at 31 March 2013 the Company had commitments to the value of £11 6m (2012 £12 94m)

The Company has issued letters of credit to cover individual obliganons and guarantees Details of the
obligations and guarantees of the Group are shown below

(1) A guarantee to cover the debt service reserve obligation to the value of £0 6m (2012 £0 6m) on
the Gloucester project to design, construct, finance and operate hospital facilities at the
Gloucestershire Royal Hospital

() Guarantees to cover the debt service reserve obligation to the value of £6 0m (2012 £6 Om) on the
Al road project to design, build, upgrade, finance and operate with the Secretary of State for
Transport, a sectton of the Al (M) in Yorkshire

(m) An obligatien to cover group relief payments between 2017 and 2019 to the value of £5 Om (2012
£5 Om) on the UCLH project

Reclassification of comparatives

Foreign exchange gain on euro denominated loans has been reclassified from Interest receivable and simular
income to adrmunmistrative expenses, with no impact on profit for the current or prior year

Ultimate parent undertaking and controlling party

The Company’s immediate parent undertaking 15 Semperan PPP [nvestment Partners Group Limited a
company registered 1n England and Wales The ultimate parent undertaking and controlling party 1s
Sempenan PPP Investment Partners Holdings Limited which 1s registered n Jersey The smallest and largest
group to consolidate these financial statements 1s Sempenan PPP Investment Partners Holdings Limited

Consohdated financial statements for Sempenan PPP Investment Partners Holdings Limited can be obtained
from the Company Sccretary a1 St Martins' House, 1 Gresham Street, London, EC2V 7BX



