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Re-provision of RHSC and DCN at Little France NPD Project Scenario 2

Integrity:

SOURCES AND APPLICATIONS OF FUNDS SUMMARY (Fin. Close) COVERAGE RATIOS Target Actual

Sources of Funds Senior Debt ASDCR - Annual Backward

Unitary Payment Minimum 1.20x OK
1 RPI Swap Revenue -                      - Average 1.40x OK

EIB PROFILES FIXED Third Party Revenue -                      -
Total Shareholder Funding Combined ADSCR - Annual Backward

KEY DATES Total Senior Subordinated Facility Debt Funding Minimum 1.20x OK

Construction Milestones Equity Bridge Loan Drawdowns -                      - Average OK
Financial Close 13-Feb-15 Grant Bridge Loan Drawdowns -                      -
Construction Commencement (month starting) 01-Mar-15 Senior Bank Debt* 146,406          79.77% Senior Loan Life Cover Ratio
Construction Completion (month ending) 31-Jul-17 Bond Funding -                      - Minimum 1.25x OK

Land sale -                      - Average

Operations Milestones Capital injection -                      -
End of Construction 30-Jun-17 Construction Security Facility -                      - Combined Loan Life Cover Ratio
Start of Operations 01-Aug-17 Interest Earned -                      - Minimum
Operations Completion 31-Jul-42 Construction Deposit Withdrawals -                      - Average

Total Sources of Funds 183,546 100.00%

PROJECT ANALYSIS Senior Project Life Cover Ratio

Pre-tax Project IRR (real) Applications of Funds MinimumPre-tax Project IRR (real) Applications of Funds Minimum
Post-tax Project IRR (real) Construction Payments 151,728          82.67% Average
Pre-tax Project IRR (nominal) Asset Renewal Expenditure -                      -

Post-tax Project IRR (nominal) SPC Advisor's Fees and Costs KEY CONVERGENCE INDICATORS Distance %
Bank's Fees and Upfront Bond Fees -                      -

SHAREHOLDER IRR Actual Interest Expense Checks tab OK
Banks costs / fees

Nominal Post SPV Tax (NPD) Equity costs / fees Debt Profile
SPC Running and Insurance Costs -                      - Convergence Distance OK
Operating Costs Min ADSCR

UNITARY PAYMENT Other Costs Avg ADSCR

Tax / VAT Payments 206 0.11%
Annual Service Payment as of 13-Feb-15    Reserve Cashflows 5,829              3.18% Subdebt sub-debt repaid?
Annual Service Payment in first year of operations (nominal) 11,733 Equity Bridge Loan Repayment -                      - Max Subdebt Rolled-Up Interest -                    OK
NPV (UP only) Grant Bridge Loan Repayment -                      - Final Balance -                    OK
NPV (Surpluses) Construction Debt Repayments -                      - Subdebt Coupon

Construction Deposits -                      - Unpaid Subdebt
NPV (NHS Lothian - Total) (mid period discounting) Total Applications of Funds 183,546 100.00% -£              
NPV (NHS Lothian) - Per Board Proforma
Discount Rate (nominal) 6.0875% 100.00% Facilities, Junior Debt, Reserves, ... Sizing

Discount Date 02-Oct-14 LONG TERM FINANCING SOURCES Bank Macro OK

Unitary Payment Indexation Senior Debt Finance* Bond Macro OK
RPI linked 26.0% 0 Tranche A Subdebt Macro OK

Tranche B -                      -Tranche B -                      -
Tranche C -                      - Tax provision ok

FINANCIAL CLOSE SET-UP Tax provision check: OK
Senior Bond -                      -

EIB debt profile fixed? YES PPB I -                      -
EIB max portion of outstanding debt PPB II -                      -

OK Total 146,406 80.34%
M&G cumulative repayment lag max 87.32%

Institutional investor checks (annuity repayment check) OK Senior Subordinated Debt

M&G repayment leg max - SF 
M&G repayment leg max - SSF Total

Junior Debt Finance

OTHER ASSUMPTIONS
Average Tax Rate 20.0% Investor 2 -                      -
Inflation Forecast From Date Percentage Investor 3 -                      -

31-Mar-12 2.50% Total Junior Debt Finance
31-Mar-13 2.50%
31-Mar-14 2.50% Total Project Funds Raised 182,242 100.00%
31-Mar-46 2.50%
31-Mar-47 2.50% Gearing at Financial Close

Swap Rate 2.04% Gearing after Construction

The contract specific financial information that has been redacted is exempt under s33(1)(b) of 

FOISA as disclosure of the redacted information would be likely to prejudice substantially the 

interests of NHS Lothian.

In addition, having reviewed the request we consider that the information is exempt under 

s30(c) as it is likely to prejudice the effective conduct of public affairs.

Under the EIRs regulation 10(5)(e) regulation, information is excluded from publication if 

publication would, or would be likely to, prejudice substantially the confidentiality of 

commercially sensitive information.
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Re-provision of RHSC and DCN at Little France NPD Project Scenario 2

Integrity:

SOURCES AND APPLICATIONS OF FUNDS SUMMARY (Fin. Close) COVERAGE RATIOS Target Actual

Sources of Funds Senior Debt ASDCR - Annual Backward
Real Gilt 2.61%
LIBOR - Cash (average over concession) 0.00%
GIC Rate 0.00%
Working Capital Assumption: Delay in Receipt of Unitary Payment (months) 0
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