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North Scotland

Group Strategic Report
for the year ended 31 December 2014
Business review
The group has reached financial close on four Design, Build,

value for money and is constantly in dialogue with clients

Overall, the groups business risks and project risks are being

regarding future projects and strategic plans.

managed under the processes set out in the Ongoing and

Finance and Maintain (“DBFM”) projects in Scotland, two of

• Availability of funding in the market. SFT have reapproved

which are now operational. The focus during 2014 has been

programme funders and liquidity in the general market is

on project delivery, with five DBFM projects in procurement,

increasing. It is considered therefore that this risk is currently

two in construction and one achieving building handover.

diminishing, notwithstanding Hub continues to monitor.

Going forward the focus will continue to be on project

• Availability of resource within the supply chain in relation to

delivery and reaching further financial closes and building
handovers: during 2015 an additional three DBFM projects
are expected to reach financial close.
In addition to the DBFM projects, during 2014 Hub
has completed one Design and Build (“D & B”) project,

opportunity to seek assurance of commitment to an agreed

projects and the annual management fees within hub North

and potential territory pipeline to mitigate the group’s risk.

Scotland Limited. These are monitored against the overhead

market and has carried out a supply chain refresh. Hub

during the year, the financial position at the end of the year

currently has five strong Tier 1 contractors and continues

and believe its prospects for the future to be satisfactory and

to actively engage in dialogue with them to ensure we can

consistent with hub North Scotland Limited’s business plan.

continue to provide our clients with the best value.
• Ability to meet loan covenants to be able to pay senior
and sub debt repayments. This risk is mitigated by  regular
operational reporting at board level and for the senior debt

be as follows:

Financial key performance indicators

of development margin generated at the contract close of

The directors have considered the performance of the group

The directors consider the principal risks and uncertainties to

board on a quarterly basis.

the national pipeline. Supply chain review providing the

benchmarks. Hub is conscious of the buoyant construction

Principal risks and uncertainties

includes a hub North Scotland director, and reported to the

The group’s financial performance is recognised by the value

chain to provide Hub with prices that meet our contractual

further three D & B projects in the procurement stage.

continually reviewed and updated by a steering group, which

location/geography and the fluctuating demands around

• Changing market conditions and ability of our supply

commenced construction of three D & B projects and has a

Project method statements. A Risk Register is in place and is

running costs with the strategy being to cover all such costs
on an effective break even basis.
Other key performance indicators (“KPI’s”)
KPI’s are used to provide information on project performance,
so that any shortfalls can be promptly identified and
addressed. These are focused around health and safety, value
for money and quality. It is the intention of the group to
continually improve the reporting and use of such KPI’s.  
This report was approved by the board on 19th May, 2015
and signed on its behalf.

provider.

• Delays in projects reaching financial close resulting in

• Variable economic and market conditions. The level of

income being deferred. Regular programme reviews and

income is relatively stable as most revenue is due  under

regular cash flow forecasting are performed to monitor and

long term contract from the respective authority, subject

manage these risks and Hub has an agreed working capital

Mark Baxter
Director

to satisfactory performance. Most operating costs are

facility to manage income peaks and troughs.

fixed through agreed contracts with suppliers and most
financing costs are fixed through long term agreement with

• Continuing reduction in public sector client budget, both

financiers.

revenue and capital, resulting in reduction in future projects
pipeline. Mitigated by ensuring Hubco is providing the best
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North Scotland

Directors’ Report
for the year ended 31 December 2014

Directors’ Responsibilities Statement

The directors present their report and the financial

The directors are responsible for preparing the directors’

The directors are responsible for keeping adequate

report and the financial statements in accordance with

accounting records that are sufficient to show and explain the

applicable law and regulations.

company’s transactions, to disclose with reasonable accuracy

Provision of information to auditor

statements for the year ended 31 December 2014.

Each of the persons who are directors at the time when this
directors’ report is approved has confirmed that:

Principal activity

• so far as that director is aware, there is no relevant audit

The principal activity of the company and group during

information of which the company and the group’s auditor

the year was providing project development and strategic

is unaware, and

partnering services to public sector participants in the Hub

at any time the financial position of the company and to

Company law requires the directors to prepare financial

enable them to ensure that the financial statements comply

statements for each financial year. Under that law the

with the Companies Act 2006. They are also responsible for

directors have elected to prepare the financial statements

safeguarding the assets of the company and the group and

in accordance with United Kingdom Generally Accepted

North Territory to help drive projects through the key stages

• that director has taken all the steps that ought to have been

of infrastructure procurement.

taken as a director in order to be aware of any information
needed by the company and the group’s auditor in

Results

connection with preparing their report and to establish
The profit for the year, after taxation, amounted to £286,660

that the company and the group’s auditor is aware of that

(2013 – loss £157,712).

information.

Directors

This report was approved by the board on 19th May, 2015

The directors who served during the year were:

and signed on its behalf.

Andrew Bruce

Mark Baxter
Director

Hugh Murdoch

hence for taking reasonable steps for the prevention and

Accounting Practice (United Kingdom accounting standards

detection of fraud and other irregularities.

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
period.
In preparing these financial statements the directors are
required to:
• select suitable accounting policies and then apply them
consistently;
• make judgments and accounting estimates that are

Gerald Donald

reasonable and prudent;

John Hope

• state whether applicable UK accounting standards have

Gavin MacKinlay (appointed 25 September 2014)

been followed, subject to any material departures disclosed
Paul McGirk (appointed 25 September 2014)

and explained in the financial statements; and

James Fraser Royan (appointed 25 September 2014)

• prepare the financial statements on the going concern basis

Mark Baxter (resigned 31 January 2014 and reappointed 21

unless it is inappropriate to presume that the company and

August 2014)

the group will continue in business.

Martin Cooper (appointed 31 January 2014 and resigned 21
August 2014)
Hugh Crossley (appointed 21 January 2014 and resigned 25
September 2014)
Michael Felton (resigned 21 January 2014)
Tom De La Motte (resigned 25 September 2014)
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North Scotland

Independent Auditor’s Report to the
members of hub North Scotland Limited
We have audited the financial statements of hub North

Opinion on financial statements

Scotland Limited for the year ended 31 December 2014

In our opinion the financial statements:

which comprise the consolidated profit and loss account,

Consolidated Profit and Loss Account
for the year ended 31 December 2014

Note

2014

2013

£

£

58,361,910

35,567,424

(56,815,351)

(35,025,870)

1,546,559

541,554

(1,019,947)

(693,959)

526,612

(152,405)

• give a true and fair view of the state of the group’s and the

the consolidated and company balance sheets, the

parent company’s affairs as at 31 December 2014 and of the

consolidated cash flow statement and the related notes.

group’s profit for the year then ended;

The financial reporting framework that has been applied

TURNOVER

1

Cost of sales

• have been properly prepared in accordance with United

in their preparation is applicable law and United Kingdom

Kingdom Generally Accepted Accounting Practice; and

Accounting Standards (United Kingdom Generally Accepted

• have been prepared in accordance with the requirements of

Accounting Practice).

GROSS PROFIT
Administrative expenses

the Companies Act 2006.
This report is made solely to the company’s members,

Opinion on other matter prescribed

as a body, in accordance with Chapter 3 of Part 16 of the

by the Companies Act 2006

Companies Act 2006.  Our audit work has been undertaken

OPERATING PROFIT/(LOSS)
Interest receivable and similar income

4

1,387,757

96,481

Interest payable and similar charges

5

(1,398,965)

(101,788)

515,404

(157,712)

In our opinion the information given in the strategic report

so that we might state to the company’s members those

and  directors’ report for the financial year for which the

matters we are required to state to them in an auditor’s

financial statements are prepared is consistent with the

report and for no other purpose.  To the fullest extent

PROFIT/(LOSS) ON ORDINARY ACTIVITIES BEFORE TAXATION

financial statements.

permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company’s

Matters on which we are required to report by exception

members as a body, for our audit work, for this report, or for

We have nothing to report in respect of the following matters

the opinions we have formed.

where the Companies Act 2006 requires us to report to you if,

Tax on profit/(loss) on ordinary activities

6

(228,744)

––

PROFIT/(LOSS) FOR THE FINANCIAL YEAR

12

286,660

(157,712)

in our opinion:

Respective responsibilities of directors and auditor

• adequate accounting records have not been kept by the

As explained more fully in the statement of directors’

parent company, or returns adequate for our audit .have not

responsibilities, the directors are responsible for the

been received from branches not visited by us; or

preparation of the financial statements and for being

• the parent company financial statements are not in

satisfied that they give a true and fair view.  Our responsibility

All amounts relate to continuing operations.
There were no recognised gains and losses for 2014 or 2013 other than those included in the profit and loss account.
The notes on pages 11 to 20 form part of these financial statements.

agreement with the accounting records and returns; or

is to audit and express an opinion on the financial statements

• certain disclosures of directors’ remuneration specified by

in accordance with applicable law and International

law are not made; or

Standards on Auditing (UK and Ireland).  Those standards
require us to comply with the Financial Reporting Council’s

• we have not received all the information and explanations

(FRC’s) Ethical Standards for Auditors.

we require for our audit.

Scope of the audit of the financial statements

Alastair Rae (Senior statutory auditor)
for and on behalf of BDO LLP, Statutory auditor

A description of the scope of an audit of financial statements

Edinburgh, United Kingdom

is provided on the FRC’s website at www.frc.org.uk/
auditscopeukprivate.

BDO LLP is a limited liability partnership registered in England
and Wales (with registered number OC305127).
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North Scotland

Consolidated Balance Sheet
as at 31 December 2014

Company Balance Sheet
as at 31 December 2014
2014

Note

£

£

2013
£

£

CURRENT ASSETS

Note

8

56,808,295

28,588,326

Debtors: amounts falling due within
one year

8

4,610,494

3,344,990

8,625,086

3,850,511

70,043,875

(35,783,827)

(19,221,202)

(6,912,310)

Cash at bank and in hand

9

Investments

7

CURRENT ASSETS

8

£

£

NET CURRENT ASSETS

50,822,673

28,871,517

TOTAL ASSETS LESS CURRENT LIABILITIES

50,822,673

28,871,517

10

NET ASSETS/(LIABILITIES)

(50,794,384)

(29,129,888)

28,289

(258,371)

CAPITAL AND RESERVES
Called up share capital

11

170

170

Profit and loss account

12

28,119

(258,541)

SHAREHOLDERS' FUNDS/(DEFICIT)

13

28,289

258,371

4,000

£

2,000

Debtors

1,730,452

2,071,555

Cash at bank and in hand

2,824,943

1,050,888

4,555,395

3,122,443

(3,754,540)

(3,401,213)

CREDITORS: amounts falling due within
one year

CREDITORS: amounts falling due after
more than one year

£

2013

FIXED ASSETS

Debtors: amounts falling due after
more than one year

CREDITORS: amounts falling due within
one year

2014

9

NET CURRENT ASSETS/(LIABILITIES)

800,855

(278,770)

NET ASSETS/(LIABILITIES)

804,855

(276,770)

CAPITAL AND RESERVES
Called up share capital

11

170

170

Profit and loss account

12

804,685

(276,940)

SHAREHOLDERS' FUNDS/(DEFICIT)

13

804,855

(276,770)

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 19th May, 2015.      

Mark Baxter
The financial statements were approved and authorised for issue by the board and were signed on its behalf on 19th May, 2015.

Director
The notes on pages 11 to 20 form part of these financial statements.

Mark Baxter
Director
The notes on pages 11 to 20 form part of these financial statements.
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North Scotland

Consolidated Cash Flow Statement
for the year ended 31 December 2014

Notes to the Financial Statements
for the year ended 31 December 2014

Note
Net cash flow from operating activities

14

2014

2013

£

£

(24,789,774)

(20,650,574)

1.

1.1	Basis of preparation of financial statements
The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards.
1.2

Returns on investments and servicing of finance

15

CASH OUTFLOW BEFORE FINANCING

187,245

(5,307)

(24,602,529)

(20,655,881)

29,377,104

21,516,061

4,774,575

860,180

ACCOUNTING POLICIES

Basis of consolidation
The financial statements consolidate the financial statements of hub North Scotland Limited and all of its
investments in other companies which, in legal form, are classified as subsidiaries. The term “subsidiary” has been
used in the financial statements to refer to the investments in legal subsidiaries.

Financing

15

INCREASE IN CASH IN THE YEAR

The results of subsidiaries acquired during the year are included from the effective date of acquisition.
1.3

Turnover
Turnover comprises revenue recognised in respect of services rendered during the year, exclusive of Value Added
Tax and trade discounts. Turnover also includes the recharge of certain costs passed on to the local authority.

Reconciliation of Net Cash Flow to Movement in Net Debt
for the year ended 31 December 2014

1.4

Investments in subsidiaries are valued at cost less any provision required for impairment.
1.5

Note

Investments

2014

2013

£

£

Taxation
The charge for taxation is based on the result 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

Increase in cash in the year

4,774,575

860,180

Cash inflow from increase in debt and lease financing

(29,377,104)

(21,516,061)

CHANGE IN NET DEBT RESULTING FROM CASH FLOWS

(24,602,529)

(20,655,881)

(198,453)

––

MOVEMENT IN NET DEBT IN THE YEAR

(24,800,982)

(20,655,881)

Net debt at 1 January 2014

(26,849,249)

(6,193,368)

(51,650,231)

(26,849,249)

for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as
otherwise required by FRS19.
1.6

Other non cash changes

Amounts recoverable on contracts
Once DBFM projects have reached financial close, during the construction phase of the projects SSAP 9 “Stocks and
Long Term Contracts” principles have been applied. All construction costs incurred, including directly attributable
finance costs, are shown as amounts recoverable on contracts.
Amounts recoverable on contracts are valued at the lower of cost and net realisable value. Costs include overheads
appropriate to the stage of construction. Net realisable value is based upon estimated selling price less further
costs expected to be incurred to completion. Finance costs have been capitalised to the extent that they relate to

NET DEBT AT 31 DECEMBER 2014

16

The notes on pages 11 to 20 form part of these financial statements.

the construction period.
In accordance with Financial Reporting Standards (FRS 5) Application Note F, the costs at the end of the
construction phase are recorded as a finance debtor on the balance sheet.
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North Scotland

Notes to the Financial Statements
For the year ended 31 December 2014

Notes to the Financial Statements
For the year ended 31 December 2014

2.

6.

OPERATING PROFIT/(LOSS)
The profit/(loss) on ordinary activities before taxation is stated after charging:

Fees payable to the company’s auditor and its associates for the
audit of the company’s financial statements

Factors affecting tax charge for the year
2014

2013

£

£

9,125

8,550

The tax assessed for the year is higher than (2013 lower than) the standard rate of corporation tax in the UK of
21.49% (2013   23.25%). The differences are explained below:

Fees payable to the company’s auditor and its associates in
respect of:
The auditing of financial statements of associates of the company
Taxation compliance services

TAXATION (continued)

21,128

7,900

5,020

2,325

2014

2013

£

£

Profit/(loss) on ordinary activities before tax

515,404

(157,712)

Profit/(loss) on ordinary activities multiplied by standard rate of
corporation tax in the UK of 21.49% (2013 - 23.25%)

110,760

(36,668)

Effects of:
3.

4.

STAFF COSTS/DIRECTORS FEES

Expenses not deductible for tax purposes

1,015

2,365

The company has no employees other than the directors. During the year, a director received chairman fees of

Capital allowances

(511)

(298)

£22,247 (2013: £Nil)

Tax losses (utilised)/carried forward

(48,284)

34,601

INTEREST RECEIVABLE

Other differences leading to an increase/(decrease) in the tax
charge

165,764

––

228,744

––

Finance lease debtor interest
5.

2014

2013

£

£

1,387,757

96,481

2014

2013

£

£

1,137,294

76,292

18,000

8,064

243,671

17,432

1,398,965

101,788

Current tax charge for the year

Factors that may affect future tax charges

INTEREST PAYABLE

The group has a potential deferred tax asset of £2,165 (2013: £48,000) in respect of unrelieved tax losses. No part

Senior debt interest
Interest on working capital from parent company
Interest on subordinated loans

of this has been recognised as there is insufficient certainty as to the future recoverability of the asset.
.There are no other factors that may affect future tax charges.
7.

FIXED ASSET INVESTMENTS
Subsidiary undertakings
The following were subsidiary undertakings of the company:

6.

TAXATION

UK corporation tax charge on profit/(loss) for the year

D I R E C TO R S ’ R E P O RT & F I N A N C I A L STAT E M E N T S
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Name

Class of shares

Holding

Aberdeen Community Health Care Village Limited

Ordinary shares

100%

Hub North Scotland (FWT) Limited

Ordinary shares

100%

2014

2013

£

£

Hub North Scotland (Alford) Limited

Ordinary shares

100%

228,744

––

Hub North Scotland (Wick) Limited

Ordinary shares

100%

15
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North Scotland

Notes to the Financial Statements
For the year ended 31 December 2014

Notes to the Financial Statements
For the year ended 31 December 2014

7.

8.

FIXED ASSET INVESTMENTS (continued)

DEBTORS
Due after more than one year

The aggregate of the share capital and reserves as at 31 December 2014 and of the profit or loss for the year ended

Group

on that date for the subsidiary undertakings were as follows:
2014

2013

2014

2013

£

£

£

£

32,763,228

17,769,981

––

––

24,045,067

10,818,345

––

––

56,808,295

28,588,326

––

––

Aggregate of share
Name

Aberdeen Community Health Care Village Limited

capital and reserves

Profit/(loss)

£

£

34,216

5,324

Hub North Scotland (FWT) Limited

(20,415)

(11,920)

Hub North Scotland (Alford) Limited

(11,413)

(12,413)

Hub North Scotland (Wick) Limited

(3,792)

(4,792)

Finance lease debtor
Amounts recoverable on long term
contracts

Due within one year
Group

Company

2014

2013

2014

2013

£

£

£

£

Investments in

Trade debtors

1,457,467

1,165,725

1,350,802

1,165,785

subsidiary companies

Other debtors

1,999,241

1,009,808

8,746

307,930

628,846

795,811

370,904

597,840

524,940

373,646

––

––

4,610,494

3,344,990

1,730,452

2,071,555

Company

£

Prepayments and accrued income

Cost or valuation

Finance lease debtor

At 1 January 2014

2,000

Additions

2,000

At 31 December 2014

4,000

9.

CREDITORS
Amounts falling due within one year

Net book value
At 31 December 2014

4,000

At 31 December 2013

2,000

Group
2013

2014

2013

£

£

£

£

8,838,333

906,872

––

––

600,000

600,000

600,000

600,000

3,788,335

4,413,944

1,779,396

2,415,853

Amounts owed to group undertakings

45,736

48,428

26,874

48,428

Subordinated loans

42,600

63,000

––

––

Corporation tax

228,744

––

228,744

––

Other taxation and social security

286,806

––

153,381

––

Other creditors

1,254,447

246,143

––

––

Accruals and deferred income

4,136,201

633,923

966,145

336,932

19,221,202

6,912,310

3,754,540

3,401,213

During the year the company acquired the entire share capital of Hub North Scotland (Alford) Limited and Hub

Working capital loans

North Scotland (Wick) Limited.

Trade creditors

16

Company

2014

Senior debt loans
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North Scotland

Notes to the Financial Statements
For the year ended 31 December 2014

Notes to the Financial Statements
For the year ended 31 December 2014

10.

11.

CREDITORS

SHARE CAPITAL

Amounts falling due after more than one year
Group

Senior debt loans
Subordinated loans

Company

2014

2013

£

£

Allotted, called up and fully paid

2014

2013

2014

2013

£

£

£

£

17  A shares of £1 each

17

17

41,702,083

26,139,499

––

––

51  B shares of £1 each

51

51

9,092,301

2,990,389

––

––

102  C shares of £1 each

102

102

50,794,384

29,129,888

––

––

170

170

12.

RESERVES
Profit and
loss account

Creditors include amounts not wholly repayable within 5 years as follows:
Group

Repayable by instalments

Company

2014

2013

2014

2013

£

£

£

£

38,860,837

25,443,557

––

––

Group

£

At 1 January 2014

(258,541)

Profit for the year

286,660

At 31 December 2014

28,119
Profit and
loss account

Senior debt loans represent loans from Aviva Public Private Finance Limited which are secured over the share
capital of the companies. The total loan facility is £16,900,000 for Aberdeen Community Health Care Village,

Company

£14,550,000 for Hub North Scotland (FWT) Limited, £27,000,000 for Hub North Scotland (Alford) Limited and

At 1 January 2014

(276,940)

£48,000,000 for Hub North Scotland (Wick) Limited.

Profit for the year

1,081,625

At 31 December 2014

The subordinated loans represent loans from entities in the same corporate groups as the joint controlling parties
and shareholders of the immediate parent. The repayment terms and interest are as follows:

£

13.

804,685

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS’ FUNDS

The Aberdeen Community Health Care Village loan is repayable in half yearly instalments commencing in March
2014 with the final repayment due in March 2039. The loans are unsecured and bear interest at a rate of 10.2%.

Group

The Hub North Scotland (FWT) Limited loan is also repayable in half yearly instalments commencing in September

Opening shareholders’ deficit

2014 with the final repayment due in March 2039. The loans are unsecured and bear interest at a rate of 10.2%.

Profit/(loss) for the financial year

The Hub North Scotland (Alford) Limited loan is also repayable in half yearly instalments commencing in March

Closing shareholders’ funds/(deficit)

2017 with the final repayment due in September 2040. The loans are unsecured and bear interest at a rate of

2014

2013

£

£

(258,371)

(100,659)

286,660

(157,712)

28,289

(258,371)

2014

2013

£

£

10.2%.

Company

The Hub North Scotland (Wick) Limited loan is also repayable in half yearly instalments commencing in September

Opening shareholders’ deficit

(276,770)

(92,952)

2017 with the final repayment due in March 2042. The loans are unsecured and bear interest at a rate of 10.2%.

Profit/(loss) for the financial year

1,081,625

(183,818)

804,855

(276,770)

Closing shareholders’ funds/(deficit)

The company has taken advantage of the exemption contained within section 408 of the Companies Act 2006 not
to present its own profit and loss account. The profit for the year in the financial statements of the company was
£1,081,625 (2013 – £183,818 loss).
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14.

17.

NET CASH FLOW FROM OPERATING ACTIVITIES

Operating profit/(loss)
Increase in debtors
Increase in creditors

2014

2013

£

£

526,612

(152,405)

(29,485,473)

(24,228,528)

4,169,087

3,730,359

(24,789,774)

(20,650,574)

RELATED PARTY TRANSACTIONS
Group
During the year, an amount of £1,227,927 (2013: £642,903) was invoiced by ACP: North Hub Limited, a shareholder
of hub North Scotland Limited, in respect of services provided to the group. £27,798 (2013: £48,428) was
outstanding at the year end.
During the year, Gallford Try Construction (UK) Limited, an entity in the same corporate group as Galliford Try

Net cash outflow from operating activities

(North Hub) Investments Limited, a shareholder in ACP: North Hub Limited, invoiced an amount of £37,469,623
(2013: £23,921,945) in respect of services provided to the group. £1,608,029 (2013: £2,913,686) was outstanding

15.

ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN CASH FLOW STATEMENT

at the year end.
2014

2013

£

£

1,387,757

96,481

(1,200,512)

(101,788)

187,245

(5,307)

2014

2013

£

£

Returns on investments and servicing of finance
Interest received
Interest paid

During the year, an amount of £582,607 (2013: £452,182) was invoiced by Sweett Investments Limited, a
shareholder in ACP: North Hub Limited, in respect of services provided to the group. A debtor balance of £16,430
(2013: creditor of £279,310) was outstanding at the year end and included in current assets.
During the year, an amount of £1,178,710 (2013: £117,858) was invoiced by Sweett (UK) Limited, an entity in
the same corporate group as Sweett Investments Limited, a shareholder in ACP: North Hub Limited, in respect of

Net cash inflow/(outflow) from returns on investments and
servicing of finance

services provided to the group. £58,449 (2013: £52,922) was outstanding at the  year end and is included within
current liabilities.
During the year subordinated loans totalling £9,134,901 (2013: £3,053,389) had been provided to the group by
entites in the same corporate groups as the shareholders of ACP: North Hub Limited, (Galliford Try (North Hub)

Financing
New secured loans
Repayment of loans

30,351,794

21,516,061

Investments Limited and Sweett Investments Limited) and shareholders of hub North Scotland Limited (Scottish

(974,690)

––

Futures Trust Investments Limited and Grampian Health Board). The total subordinated loans included rolled up

29,377,104

21,516,061

interest of £485,498 (2013: £248,983).
Net cash inflow from financing

16.

The company has taken advantage of FRS 8 and chosen not to disclose related party transactions with members

ANALYSIS OF CHANGES IN NET DEBT
1 January

Cash Flow

Other non-cash
changes

2014

Cash at bank and in hand

Company

within the consolidated group.
31 December
2014

£

£

£

£

3,850,511

4,774,575

––

8,625,086

Debt:
Debts due within one year
Debts falling due after more than one
year

(1,569,872)

(7,712,608)

(198,453)

(9,480,933)

(29,129,888)

(21,664,496)

––

(50,794,384)

Net debt

(26,849,249)

(24,602,529)

(198,453)

(51,650,231)

During the year, an amount of £609,144 (2013: £456,858) was invoiced from ACP: North Hub Limited, a
shareholder of hub North Scotland Limited, in respect of services provided. £22,345 (2013: £48,428) was
outstanding at the year end and included in current liabilities.
During the year, an amount of £16,850,528 (2013: £1,785,745) was invoiced from Galliford Try Construction (UK)
Limited, an entity in the same corporate group as Galliford Try (North Hub) Investments Limited, a shareholder
in ACP: North Hub Limited for services provided. £59,376 (2013: £873,115) was outstanding at the year end and
included in current liabilities.
During the year, an amount of £467,632 (2013: £437,444) was invoiced from Sweett Investments Limited, a
shareholder in ACP: North Hub Limited, in respect of services provided. A debtor balance of £16,430 (2013: creditor
of £279,310) was outstanding at the year end and included in current assets.
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17.

RELATED PARTY TRANSACTIONS (continued)

During the year, an amount of £880,551 (2013: £444,404) was invoiced from Sweett (UK) Limited, an entity in the
same corporate group as Sweett Investments Limited, a shareholder in ACP: North Hub Limited. £46,466 (2013:
£49,094) was outstanding at the year end and included in current liabilities.
During the year, £Nil (2013: £240,000) was drawn down from the working capital facility provided by    ACP: North
Hub Limited, a shareholder. The amount outstanding at the year end was £240,000 (2013: £240,000). Interest of
£10,800 (2013: £4,839) accrued on the balance during the year and £15,501 remained outstanding at the year end.
During the year, £Nil (2013: £42,648) was drawn down from the working captial facility provided by Scottish
Futures Trust, a shareholder. The amount of working capital loan outstanding at the year end was £90,000 (2013:
£90,000). Interest of £1,919 (2013: £954) was accrued on the drawn down balance during the year, and £2,873
remained outstanding at the year end.
During the year, £Nil (2013: £112,960) was drawn down from the working capital loan provided by the 15 holders
of Ordinary “B” £1 shares. The amount of working capital loan outstanding at the year end was £270,000 (2013:
£270,000). Interest of £5,281 (2013: £2,409) accrued on the drawn down balance during the year and £7,690
remained outstanding at the year end.
18.

IMMEDIATE PARENT UNDERTAKING AND CONTROLLING PARTY
The immediate parent undertaking is ACP: North Hub. The directors do not consider that there is an ultimate
controlling party.

19.

PRINCIPAL SUBSIDIARIES

Company name

Country

Percentage
Shareholding

Aberdeen Community Health Care
Village Limited

United Kingdom

100

Design, build and maintenance of
Aberdeen Community Health Care
Village

Hub North Scotland (FWT) Limited

United Kingdom

100

Design, build and maintenance of
3 Health Care Centres

Hub North Scotland (Alford)
Limited

United Kingdom

100

Design, build and maintenance of
Alford Community Campus

Hub North Scotland (Wick) Limited

United Kingdom

100

Design, build and maintenance of
Wick Community Campus
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11 Thistle Place
Aberdeen
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Telephone: 01224 639383
www.hubnorthscotland.co.uk
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