


Contents

Directors and advisors
Directors’ report

Statement of directors’ responsibilities

Independent auditor's report to the members of Robertson Health (Gartnavel) Limited

Profit and loss account
Balance sheet

Notes to the financial statements

1

Robertson Health (Gartnavel) Limited
Directors’ report and financial statements
31 March 2013

Registered number SC271565

~ L b W N




Directors and advisors

Directors

WG Robertson

JDG Perks - Resigned 31.07.13
AP Fordyce

B Balfour

Registered Office

10 Perimeter Road
Pinefield Industrial Estate
Elgin

Moray

IV30 6AE

Registered Auditor

KPMG LLP
Saltire Court

20 Castle Terrace
Edinburgh

EH1 2EG

Bankers

Bank of Scotland plc
New Uberior House
11 Earl Grey Street
Edinburgh

EH3 9BN

Company Secretary

PK Jehnstone

Solicitors

Maclay Murray & Spens LLP
1 George Square

Glasgow

G2 1AL

Robertson Health (Gartnavel} Limited
Directors™ report and financial statements
31 March 2013

Registered number SC271565




Robertson Health (Gartnavel) Limited

Directors’ report and financial statements
31 March 2013
Registered number SC271565

Directors’ report

The directors present their report and the financial statements for the year ended 31 March 2013.
Principal activities

The principal activities of the Company are the development of the site of Gartnavel Royal Hospital and the provision
of services through an agreement with Greater Glasgow & Clyde Health Board. The agreement was entered into under
the Government’s Private Finance Initiative Scheme,

Business review

Robertson Health (Gartnavel) Limited is a special purpose Company established by Robertson Capital Projects Limited
and Uberior Infrastructure Investments Limited. On 25 November 2005 the Company entered into a contract with
Greater Glasgow & Clyde Health Board to design, build, finance, operate and maintain Gartnavel Royal Hospital. The
hospital is operational and the Company provides facilities management services.

The profit for the year is set out in the profit and loss account on page 5. The profit for the year afier providing for
taxation is £196,396 (2012: profit £168,894).

Dividend

The dividend paid in the year is £162,505 (2012: £300,228)
Directors

The directors who held office during the year are set out below.

WG Robertson
IDG Perks

AP Fordyce

B Balfour

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each aware,
there is no relevant audit information of which the Company’s auditor is unaware; and each director has taken all the steps
that he ought to have taken as a director to make himself aware of any relevant audit information and to establish that the
Company’s auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will
therefore continue in office.

By order of the board

g Fovnrocics

PK Johnstone
Secretary

MA\A/DJSI,/ 2013
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Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements

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 financial statements for each financial year. Under that law they have
elected to prepare the financial statements in accordance with UK Accounting Standards and applicable law (UK
Generally Accepted Accounting Practice).

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 period. In preparing
these financial statements, the directors are required to:

¢ select suitable accounting policies and then apply them consistently;
+ make judgments and estimates that are reasonable and prudent;

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

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
cnable them to ensure that the financial statements comply with the Companies Act 2006. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and 10 prevent
and detect fraud and other irregularities.




KPMG LLP

Saltire Court

20 Castle Terrace
Edinburgh

EHY 2EG

United Kingdom

Independent auditor’s report to the members of Robertson Health (Gartnavel)
Limited
We have audited the financial statements of Robertson Health (Gartnavel) Limited for the year ended 31 March 2013 set

out on pages 5 to 13. The financial reporting framework that has been applied in their preparation is applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice).

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companics Act 2006. Our audit work has been undertaken so that we might stale to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members, as a
body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for
the preparation of the financial staterments and for being satisfied that they give a true and fair view, OQur responsibility is
to audit, and express an opinion on, the financial staiements 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.

Scope of the audit of the financial statements
A description of the scope of an audit of financial siatements is provided on the Financial Reporting Council’s web-site at
www.{rc.org.uk/auditscopeukprivate

Opinion on financial statements
In our opinion the financial statements:

* give a true and fair view of the state of the Company’s affairs as at 31 March 2013 and of its profit for the year then
ended;

s have been properly prepared in accordance with UK Generally Accepted Accounting Practice; and
s have been prepared in accordance with the requirements of the Companies Act 2006,
Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial statements are
prepared is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing 1o report in respect of the following matters where the Companies Act 2006 requires us 10 reportt o you
if, in our opinion: :

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

* the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not reccived all the informatien and explanations we require for our audit.
Agior
Hugh Harvie, (Senior Statutory Auditor) 23 August 2013

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants




Profit and loss account
Jor the year ended 31 March 2013

Turnover

Operating expenses

Operating profit

Interest receivable and similar income
Interest payable and similar charges

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

Robertson Health {Gartnavel) Limited
Directors’ report and financial statements
31 March 2013

Registered number SC271565

Note 2013 2012
£ £
2 1,139,126 1,103,888
3 (645,883) (644,255)
493,243 459,633
6 1,060,226 1,078,805
7 (1,295,053)  (1,310,203)
4 258,416 228,235
8 (62,020) (59,341)
4 196,396 168,894

The profit for the year has been derived from continuing activities.

The Company has no recognised gains or losses for the current or previous financial years other than those

reported above,

Notes on pages 7 to 13 form part of the financial statements.
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Balance sheet
at 31 March 2013

Note 2013 2012
£ £
Current assets
Debtors : due within one year 9 1,209,997 989,547
Debtors : due after more than one year 9 18,254,829 18,626,130
Total debtors 19,464,826 19,615,677
Cash at bank and in hand 1,584,284 1,420,320
21,049,110 21,035,997
Creditors: amounts falling due within one year i0 (1,616,318) (1,413,536)
Net current assets 19,432,792 19,622,461
Creditors: amounts falling due after more than one year 1 (19,187,282) (19,410,842)
Net assets 245510 211,619
Capital and reserves
Called up share capital i2 2,020 2,020
Share premium account i3 199,980 199,980
Profit and loss account i4 43,510 9,619
Shareholders’ funds 15 245,510 211,619

These financial statements were approved by the board of directors on 2ctn @M € 2013 and were
signed on its behalf by:

A/(w\ ’ﬁﬁé’é@

A P Fordyce
Director
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Notes
(forming part of the financial statements)

1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the Company’s financial statements.

Basis of preparation

The financial statements have been prepared in accordance with applicable accounting standards, and under the
historical cost accounting rules.

Gaing concern

The directors have prepared cash flow forecasts for the Company for the entire Private Finance Initiative contract
which covers a period of at least twelve months from the date of approval of these financial statements, These cash
flow forecasts indicate that the Company will generate a cash surplus and will be able to meet its liabilities as they
fall due and accordingly the directors have prepared the financial statements on the going concern basis.

Cash flow statement

The Company is exempt from the requirements of Financial Reporting Standard number 1 to prepare a cash flow
statement on the grounds of its size.

Turnover
Turnover represents the value of work done and services rendered, excluding VAT.
Amounts recoverable under contracts/finance debtor

Costs incurred in the construction of the hospital have been accounted for under Financial Reporting Standard
(‘FRS’) 5 Application Note F. Applying the guidance within the Application Note indicates that the project’s
principal agreements transfer substantially all the risks and rewards of ownership to the Greater Glasgow & Clyde
Health Board. As such, all construction costs incurred on the project, including interest on finance up to the date of
commission and incidental costs were recorded as construction work in progress during the construction phase of the
project. On completion of the construction phase the resultant contract receivable debtor was reclassified as a
finance debtor. Costs are recognised as cost of sales to the extent that they relate to the value of work done in respect
of turnover recognised.

Fees are allocated between tumover and reimbursement of finance debtor so as to generate a constant rate of return
in respect of the finance debtor over the life of the contract.

Financial instruments

The Company has entered into a derivative interest rate swap agreement.

Finance costs in accordance with FRS4 are charged to the profit and loss account over the life of the loan.
Taxation

The charge for taxation is based on the results for the year and takes into account taxation deferred because of timing
differences between the treatment of certain items for taxation and accounting purposes. Deferred tax is recognised,
without discounting, in respect of all timing differences between the treatment of certain items for taxation and
accounting purposes which have arisen but not reversed by the balance sheet date, except as otherwise required by
FRS 19.

Dividends on shares presented within shareholders’ funds

Dividends unpaid at the balance sheet date are only recognised as a liability at that date to the extent that they are
appropriately authorised and are no longer at the discretion of the Company. Unpaid dividends that do not meet these
criteria are disclosed in the notes to the financial statements.




Notes (continued)

2 Turnover

Services fees

3 Operating expenses

Other operating expenses
FM Management fees

4 Profit on ordinary activities before taxation

Profit on ordinary activities before taxation is stated after charging:
Auditor’s remuneration:
Audit of these financial statements
Audit of parent Company financial statements pursuant to legislation
Other services relating to taxation

5 Remuneration of directors

Robertson Health (Gartnavel) Limited
Directors’ report and financial statements
31 March 2013

Registered number SC271565

2013 2012

£ £
1,139,126 1,103,888
2013 2012

£ £
226,825 240,219
419,058 404,036
645,883 644,255
2013 2012

£ £

3,920 3,770
1,000 1,000
3,100 3,100

The directors received no emoluments from the Company during the year. There are no employees of the Company.

Elgin Infrastructure Limited received fees of £11,492 (2072: £11,093) from the Company during the year in respect

of the services of WG Robertson and AP Fordyce as directors.

BOS Infrastructure (No.3) Limited received fees of £11,492 (2012 £11,095) from the Company during the year in

respect of the services of JDG Perks and B Balfour as directors.
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Notes (continued)

6 Interest receivable and similar income
2013 2012
£ £
Bank interest receivable 3,881 3,606
Interest receivable on finance debtor 1,056,345 1,075,199
1,060,226 1,078,805
7 Interest payable and similar charges
2013 2012
£ £
Senior debt 999,792 1,014,457
Subordinated debt — to parent Company 280,393 280,878
Amortisation of finance costs in accordance with FRS 4 14,868 14,868
1,295,053 1,310,203
8 Taxation
2013 2012
£ £
UK corporation tax ‘
Current tax on income for year 62,020 59,341
Tax on profit on ordinary activities 62,020 59,341

Factors affecting the tax charge for the current year

The current tax charge for the year (and previous year) is the same as the standard rate of corporation tax in the UK
24%, (2012: 26%).

2013 2012
£ £

Current lax reconciliation
Profit on ordinary activities before tax 258,416 228,235
Corporation tax at 24% (2012: 26%) 62,0620 39,341

Factors affecting the future current and total tax charges

Reductions in the UK corporation tax rate from 26% to 24% (effective from 1 April 2012) and to 23% (effective 1
April 2013) were substantively enacted on 26 March 2012 and 3 July 2012 respectively. Further reductions to 21%
(effective from 1 April 2014) and 20% (effective from 1 April 2015) were substantively enacted on 2 July 2013,
This will reduce the company's future current tax charge accordingly.

It has not yet been possible to quantify the full anticipated effect of the announced further 3% rate reduction,
although this will further reduce the company's future current tax charge.




Notes (continued)

9 Debtors

Amounts falling due within one year
Finance debtor

Prepayments and accrued income
Other debtors

Amounts falling due afier more than one year
Finance debtor

Finance debtor
At beginning of year
Repayments

At end of year

Robertson Health (Gartnavel) Limited
Directors’ report and financial statements
31 March 2013

Registered number SC271565

2013 2012

£ £

371,301 351,377

21,069 6,053

817,627 632,117

1,209,997 989,547

18,254,829 18,626,130

2013 2012

£ £

18,977,507 19,310,035
(351,377) (332,528)

18,626,130 18,977,507

The finance debtor represents payments due from Greater Glasgow & Clyde Health Board in respect of the Project
Agreement. These payments are received over the remaining life of the agreement.

10 Creditors: amounts falling due within one year

Senior debt (note 11)

Trade creditors

Accruals and deferred income
Other creditors

Corporation tax

11 Creditors: amounts falling due after more than one year

Senior debt (secured)
Subordinated debt due to parent Company

2013 2012

£ £

238,427 242,561
70,593 43,090
1,151,465 972,927
123,173 119,863
32,660 35,095
1,616,318 1,413,536
2013 2012

£ £
17,314,764 17,538,324
1,872,518 1,872,518
19,187,282 19.410,842

10
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Notes (continued)
11 Creditors: amounts falling due after more than one year (continued)

The senior debt due to the Bank of Scotland ple is secured by a Bond and Floating charge over the assets and
undertaking of the Company and by a Guarantee supported by a Bond and Floating charge over the assets and
undertaking of its parent Company. The loan bears interest at 5.62% per annum under a swap agreement entered
into by the Company. The swap rate is fixed for the duration of the term loan., The term loan is repayable in
quarterly instalments which commenced 15 January 2008. The final repayment is due 15 July 2035. Senior debt is
stated net of finance costs of £371,898 (2012: £386,760).

Subordinated debt provided by Robertson Health (Gartnavel) Holdings Limited bears interest at 15% per annum and
is repayable from January 2035. Accrued interest of £56,460 is included in accruals due within one year.

2013 2012
£ £
Debt can be analysed as falling due:
In one year or less, or on demand 238,427 242,561
Between one and two years 251,203 238,427
Between two and five years 839,662 761,877
In five years or more 18,468,315 18,797,304
Finance costs (371,898) (386,766)
19,425,709 19,653,403
12 Called up share capital
2013 2012
£ £
Allotted, called up and fully paid
202,000 Ordinary shares of £0.01 each 2,020 2,020
13 Share premium account
2013 2012
£ £
At beginning and end of year 199,980 199,980
14 Profit and loss account
£
At beginning of year 9,619
Profit for the year 196,396
Dividends (162,505)

At end of year 43,510

11




Notes (continued)

15 Reconciliation of movements in shareholders’ funds

Profit for the financial year
Dividend paid during the year

Net (reduction)/addition to shareholders’ funds

Opening shareholders® funds

Closing shareholders’ funds

16 Commitments

At 31 March 2013 the Company had no authorised and contracted capital commitments (20/2: £nil).

17 Related party disclosures

Robertson Health (Gartnavel) Limited
Directors’ report and financial statements

31 March 2013

Registered number SC271565

2013
£

196,396
(162,505)

33,891
211,619

243,510

2012
£

168,894
(300,228)

(131,334)
342,953

211,619

Robertson Group Limited is a 95% shareholder in Robertson Capital Projects Limited who owns 50.1% in Elgin
Infrastructure Limited, a 70% shareholder in the Company’s immediate holding Company, Robertson Health

(Gartnavel) Holdings Limited.

During the year the Company incurred the following expenditure with related parties. The amounts payable at the

end of the year are also set out below:

[Related Class of 2013 2012 2013 2012
arty Relationship transaction Expenditure Expenditure Creditor Creditor
£ £ £ £
BOS 30% shareholder in Directors’ 11,492 11,095 - -
Infrastructure Robertson Health fees
(No.3) Limited |{Gartnavel) Holdings
Limited
Bank of 10% effective Senior Debt 999,792 1,014,457 18,129,620 18,374,890
Scotland Plc shareholding in BOS Provider
Infrastructure (No.3)
Limited
[Robertson 50.1% sharcholder in Management 33,196 32,052 8,299 8,013
Capital Elgin [nfrastructure fees
Projects Limited | Limited, a 70%
shareholder in
Robertson Health
(Gartnavel) Holdings
Limited
Elgin 70% shareholder of Directors’ 11,492 11,095 - -
Infrastructure Robertson Health fees
Limited (Gartnavel) Holdings
Limited
Robertson Subsidiary of FM Services 346,024 490,943 215,761 161,749
[Facilities Robertson Group
Management Limited
Limited

12
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Notes (continued)

17 Related party disclosures (continued)

During the year the Company paid interest of £280,393 (2072: £280,878) to Robertson Health {Gartnavel) Holdings
Limited, its immediate parent Company. Interest of £56,460 was due to Robertson Health (Gartnavel) Holdings
Limited at the year end. Subordinated debt due to parent Company is disclosed in note 11.

18 Immediate ultimate holding Company

The immediate holding Company is Robertson Health {Gartnavel) Holdings Limited, a Company incorporated in
Scotland. This Company’s accounts can be obtained from Companies House, 4th Floor, Edinburgh Quay 2, 139
Fountainbridge, Edinburgh, EH3 SFF.

At the year end Robertson Health (Gartnavel) Holdings Limited is owned 70% by Elgin Infrastructure Limited,

which is a joint venture between Robertson Capital Projects Limited and 3i Infrastructure ple, and 30% by BOS
Infrastructure (No.3) Limited.
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