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Directors’ report

The directors present their report and the audited financial statements for the year ended 29 February 2008

Principal activities

The principal activity of the company 1n the year under review was that of a holding company

Results for the year

The profit and loss account for the year 15 set out on page 4 The directors are satisfied with the overall performance
of the company

Dividends

The directors do not propose to pay a dividend mn respect of the year

Directors

The directors of the company at 29 February 2008 and subsequent to the year end are histed on page |
Directors® responstbilities

The directors are required by UK company law to prepare financial statements for each financial year which give a
true and fair view of the state of affairs of the company as at the end of the financial period and of the profit or loss
of the company for that year In preparmng these financial statements, the directors are required to

a select suitable accounting pohicies and then apply them consistently
= make judgements and estimates that are reasonable and prudent

» prepare the financial statements on the going concern basis unless 1t 1s inapproprate to presume that the company
will continue 1n business

The directors are responsible for keeping proper accounting records which 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 1985 They are also responsible for the company’s system of mternal financial control, for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other uregulanties

Statement as to disclosure of information to auditor

So far as the directors are aware, there 1s no relevant audit mformation (as defined by section 234ZA of the
Companies Act 1985) of which the company’s auditor 1s unaware, and each director has taken all the steps that he or
she ought to have taken as a director m order to make himself or herself aware of any relevant audit nformation and
to establish that the company’s auditors are aware of that information

Auditor

Tenon Audit Limited, having offered themselves for reappointment as auditors, shall be deemed to be reappointed as
auditors for the next financial year 1 accordance with s 386 of the Companies Act 1985

‘6 October 2008

Dhurector



Independent auditor’s report to the members of Stobhill Healthcare Facilities
(Holdings) Limited

We have audited the financial statements of Stobhill Healthcare Facilities (Holdings) Limited for the period ended 29
February 2008 on pages four to nine These financial statements have been prepared n accordance with the accounting
policies set out theremn

This report 1s made solely to the company's members, as a body, in accordance with Section 235 of the Companies Act
1985 Our audit work has been undertaken so that we might state to the company's members those matters we are
required to state to them 1n 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
The directors’ responsibilities for preparing the financial statements 1 accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out on page two

Our responsibility 1s to audit the financtal statements mn accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared
n accordance with the Companies Act 1985 We also report to you whether in our opinion the mformation given in the
Directors’ Report 1s consistent with the financial statements

In addition, we report to you 1f, in our opinion, the company has not kept proper accounting records, 1if we have not
recerved all the mformation and explanations we requure for our audit, or 1f information spectfied by law regarding
directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the mmplications for our report if we become aware of any apparent
musstatements within it

Basis of audit opmmon

We conducted our audit m accordance with International Standards on Auditmg (UK and Ireland) issued by the
Auditing Practices Board  An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures 1n the financial statements It also includes an assessment of the sigmficant estimates and judgements made
by the directors in the preparation of the financial statements, and of whether the accounting policies are appropriate to
the company's circumstances, consistently apphied and adequately disclosed

We planned and performed our audit so as to obtamn all the information and explanations which we considered necessary
1n order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from
material misstatement, whether caused by fraud or other irregulanty or error  In forming our opinion we also evaluated
the overall adequacy of the presentation of information m the financial statements

Opimion

In our opinion
the financial statements give a true and fair view, n accordance with Umted Kingdom Generally Accepted
Accounting Practice, of the state of the company's affairs as at 29 February 2008 and of 1is results for the year then
ended,
the financial statements have been properly prepared 1n accordance with the Companies Act 1985, and
the information given in the Directors’ ':Rﬁoort 1 consistent with the financial statements

oo A Lot

Tenon Audit Eamited 17 / e /o 2008
Registered Auditor

160 Dundee Street

Edmburgh EHII 1DQ




Profit and loss account
for the year ended 29 February 2008

Turnover

Administrative expenses

Operating profit
Interest recervable
Interest payable

Profit on ordmnary activities before taxation
Tax on profit on ordinary activities

Profit on ordinary activities after taxation

Profit for the financial year

Stobhill Healthcare Facilities (Holdings) Limited
Annual report
29 February 2008

Year ended Penod ended
29 February 28 February

Note 2008 2007
£ £
3
4 222,545 200,367
4 (222,545) (200,367)




Balance sheet
at 29 February 2008

Fixed assets
Investments

Creditors: amounts falling due after more than one year

Net assets

Capital and reserves
Called up share capital

Equity shareholders’ funds

Stobll Healthcare Facilities (Holdings) Limited

Note

Annual report
29 February 2008

29 February 28 February

2008 2007
£ £
2,040,056 1,866,825
(2,009,994) (1,838,825)
30,062 28,000
30,062 28,000
30,062 28,000

The financial statements were approved by the board of directors on ‘Q) October 2008 and are signed on its behalf

by

A D Bruce
Drrector
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Notes

(forming part of the financial statements)

1 Accounting policies

Basis of accounting

The financial statements are prepared under the historical cost convention and mn accordance with the Financial
Reporting Standard for Smaller Entities (effective January 2005) A summary of the more important accounting
policies of the company which have been applied consistently 1s set out below

Exemption from preparing consolidated financial statements

The financial staternents contain information about Stobhill Healthcare Facilities (Holdings) Limited as an individual
company and do not contam consolidated financial information as the parent of a group  The company 15 exempt
from the requirements to prepare consclidated financial statements as the results and cash flows for the year are
included within the financial statements of the ulimate parent company

Taxation

The charge for taxatzon 15 based on the profit for the year and takes into account taxation deferred because of iming
differences between the treatment of certam itemns for taxation and accounting purposes Deferred tax 1s
recognised, without discounting, m respect of all timing differences between the treatment of certamn items for
taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as otherwise
required by FRS 19

Investments

Investments mn substdiary undertakings are stated at cost less an appropriate provision to reflect any imparment in
the value of investments

2 Directors’ emoluments

During the year the directors of the company were not entitled to receive any emoluments for their services to the
company

3 Audit fees

Auditor’s remuneration in the year has been borne by a fellow group undertaking

4 Interest recervable/payable
Year ended Period ended
29 February 2008 28 February 2007
' £ £
Interest recervable from Group undertaking 222,545 200,367
Interest payable on subordinated loan stock (222,545) (200,367)
5 Taxation

No habihity to UK corporation tax arose on ordinary activities for the year ended 28 February 2007 or for the year
ended 29 February 2008
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Notes (continued)
6 Fixed asset investment
29 February 28 February
2008 2007

Investment m group undertakings £ £
At beginning of year 1,866,825 1,666,458
Additions at cost
Shares m group undertakings 2,062
Loans to group undertakings 136,445
Rolled up mterest on loan notes 34,724 200,367
At end of year 2,040,056 1,866,825

The company’s investments at the balance sheet date m the share capital of companies comprise the following

Stobhill Healthcare Facilities Limited

Nature of business Provision of a hospital and associated facilities

Holding 29 February 28 February

Class of shares ordinary 100% 2008 2007
£ £

Aggregate capital and reserves 166,177 (110,939)
Profit/(loss) for the year 275,054 (87,523)
£ £

Loans to group undertakings 1,648,645 1,512,200
Rolled up interest 361,349 326,625
As at 29 February 2008 2,009,994 1,838,825

Stobhtl] Healthcare Faciliies Lamited 15 a company registered mn Scotland
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Notes (continued)

7 Creditors: amounts falling due after more than one year
29 February 28 February
Analysis of debt 2008 2007
£ £
Loan notes 1,648,645 1,512,200
Accruals 361,349 326,625
2,009,994 1,838,825
Amounts falling due in more than five years
Loan notes 2,009,994 1,838,825

On 13 July 2005 the company 1ssued 1,512,200 loan notes of £1 These loan notes are unsecured, bear mterest which
rolls up at 13 25% per annum from the date of 1ssue until the completion date of the construction and 13 25% per
annum thereafter, and are wholly repayable in February 2042 During the year a further 136,445 loan notes of £1 were
1ssued on 1dentical terms

8 Called up share capital
29 February 28 Februoary
2008 2007
£ £
Authorised
50,000 ordinary shares of £1 each 50,000 50,000
Issued, called up and fully pard
As at 1 March 2007 28,000 ordinary shares of £1 each 28,000 28,000
Issued during the year 2,062 ordnary shares of £1 each 2,062
As at 29 February 2008 — 30,062 ordmary shares of £1 each 30,062 28,000

Ordnary shares 1ssued during the year were allotted at par value

9 Related party transactions

Trllum Health Projects Limited {formerly UME Health Projects Limited, formerly UME Investment Co Limited), a
company registered in England and Wales, holds a 40% shareholding m Stobhill Healthcare Facilities (Holdmngs)
Lirnited as well as a 40% mterest i the loan notes A Andreou, a director of the company unti! 30 June 2008, was also a

directer of Trilhum Health Projects Limited (formerly UME Health Projects Lumited, formerly UME Investment Co
Limited)

Canmore Partnership Limited, a company registered i Scotland, , a company m which Andrew Gordon was a director
and shareholder until 14 December 2007 held a 20% mterest in Stobhill Healthcare Facilities (Holdmgs) Limited until

July 2007, at which time this shareholding and related loan notes were sold to PFI Infrastructure Finance Limited

PFI Infrastructure Fiance Limited, a company registered n England and Wales, holds a 60% nterest in Stobhill

Healthcare Facihties (Holdings) Limited as well as a 60% mterest in the loan notes
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Notes (continued)
10 Ultimate Parent Company

The share capital of Stabhill Healthcare Factlities (Holdings) Lumuted 15 held in the proportions of PFI Infrastructure
Finance Lmuted 60% and Trillum Health Projects Limited 40%

During the year, PF] Infrastructure Finance Limited was acquired by Infrastructure Investors LLP, which as a result
became an indirect 60% owner of the company

In the course of the year Trillum Health Services Limited, a wholly owned subsidiary of LST SMIF Limuted
Partnership as at 30 July 2008, exercised their option to acquire UMEG GP Limited, the parent company of Trillium
Health Projects Limited

On 18 July 2008 1.ST SMIF Lumted Partnership acting through its General Partner LST SMIF Partnership GP
Eimnited transferred the entire share capital of Trillium Health Services Limited to Trnllim PPP Investment Partners
No 2 Limted




