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Year ended 30 June 2023

INCOME STATEMENT

During the financial year and the preceding financial year, the company did not trade and received no
income and incurred no expenditure. Consequently during those years the company made neither a profit
nor a loss, and there were no other comprehensive income or expenses.

Accordingly, neither an income statement, a statement of comprehensive income nor a statement of
changes in equity has been presented.

The accompanying notes are an integral part of these financial statements.
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J & B Scotland Limited
Registered number: SC060289
Year ended 30 June 2023
BALANCE SHEET

Notes 30 June 2023 30 June 2022

£ 000 £000

Non-current assets
Investments in subsidiaries 4 6,932,583 6,932,583
Total assets ' 6,932,583 6,932,583
Equity
Called up share capital 5 6,924,133 6,924,133
Retained earnings 8,450 8,450
Total equity ’ 6,932,583 6,932,583

The notes on pages 3 to 7 form part of the financial statements.

The company did not trade during the financial year or the preceding financial year. The directors do not
expect the company to trade in the foreseeable future.

The directors:

(a) confirm that the company was entitled to exemption under subsection (1) of section 480 of the
Companies Act 2006 from the requirement to have its accounts audited for the financial year
ended 30 June 2023;

b) confirm that members have not required the company to obtain an audit of its accounts for the

financial year in accordance with section 476 of that Act;

(©) acknowledge their responsibilities for:

(i) ensuring that the company keeps accounting records which comply with section 386 of the
Companies Act 2006 and;

(it) preparing accounts which give true and fair view of the state of the affairs of the company
as at the end of the financial year and of its profit or loss for the financial year in
accordance with the requirements of section 394 and 396 of that Act, and which otherwise
comply with the requirements of that Act relating to accounts, so far as applicable to the
company.

These financial statements on pages 1 to 7 were approved by the board of directors on 21 September 2023
and were signed on its behalf by:

gt

J M C Edmunds
Director
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Year ended 30 June 2023

NOTES TO THE FINANCIAL STATEMENTS
1. ACCOUNTING POLICIES
Basis of preparation
The principal accounting policies applied in the preparation of these financial statements are set out below.

These policies have been consistently applied to all the years presented, unless otherwise stated.

These financial statements are prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (FRS 101).

In preparing these financial statements, the company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the UK (IFRS), but makes
amendments where necessary in order to comply with Companies Act 2006 and sets out below where the
FRS 101 disclosure exemptions have been taken.

These financial statements are prepared on a going concern basis under the historical cost convention,
except that certain financial instruments are measured at their fair value.

The company is a wholly owned subsidiary of Diageo plc and is included in the consolidated financial
statements of Diageo plc which are publicly available.

The preparation of financial statements in conformity with FRS 101 requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts of
revenues and expenses during the year. Actual resuits could differ from those estimates.

The following exemptions from the requirements of IFRS have been applied in the preparation of these
financial statements, in accordance with FRS 101:

» The following paragraphs of IAS 1, ‘Presentation of financial statements’:
o 10(d) (statement of cash flows);
o 16 (statement of compliance with all IFRS);
o 79(a)(iv) (comparative information requirements);
o 111 (cash flow statement information);
o 134-136 (capital management disclosures)
« IAS 7, ‘Statement of cash flows’

* The following paragraphs of IAS 8, ‘Accounting policies, changes in accounting estimates and
errors’:

o 30 (requirement for the disclosure of information when an entity has not applied a new
[FRS that has been issued but is not yet effective);

o 31 (disclosures relating to the new IFRS).
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J & B Scotland Limited
Registered number: SC060289
Year ended 30 June 2023

NOTES TO THE FINANCIAL STATEMENTS (continued)
1. ACCOUNTING POLICIES (continued)

Basis of preparation (continued)

*  The following paragraphs of IAS 24 ‘Related party disclosures’:
> 17 (key management compensation);

o 18A (key management services provided by a separate management entity).
e The requirements of IFRS 7 Financial Instruments: Disclosures, provided that equivalent
disclosures are included in the consolidated financial statements of the group in which the entity is
consolidated. '

These financial statements are separate financial statements.

New accounting standards and interpretations

The following amendments to the accounting standards, issued by the IASB and endorsed by the UK and
EU, have been adopted by the group and therefore by the company from | July 2022 with no impact on the
company’s results, financial position or disclosures: '

« Amendments to [FRS 3 Updating a Reference to the Conceptual Framework;

+ Amendments to IAS 16 Property, Plant and equipment: Proceeds before Intended Use;

+ Amendments to IAS 37 Onerous Contracts — Cost of Fulfilling a Contract;

+  Amendments to Annual Improvements 2018-2020 — IFRS 9 — Fees in the *10 per cent’ Test, IFRS
16 — Lease incentive, IAS 41 — Taxation in Fair Value Measurements

»  Amendments to IAS 12 International Tax Reform — Pillar Two Model Rules

The following standard and amendments issued by the IASB have been endorsed by the UK and the EU
and have not been adopted by the company:

« IFRS 17 - Insurance contracts (effective from the year ending 30 June 2024) is ultimately intended
to replace IFRS 4.

» Amendments to [AS 12 — Income taxes (effective from the year ending 30 June 2024)

There are a number of other amendments and clarifications to IFRSs, effective in future years, which are
not expected to significantly impact the company’s results or financial position.

Functional and presentational currency
These financial statements are presented in sterling (£), which is the company’s functional currency.

All financial information presented in sterling has been rounded to the nearest thousand unless otherwise
stated.
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NOTES TO THE FINANCIAL STATEMENTS (continued)
1. ACCOUNTING POLICIES (continued)
Investments in subsidiaries

Investments in subsidiaries are stated at historical cost less impairment provisions for any permanent
decrease in value. The carrying amounts of the company’s investments are reviewed at each reporting date
to determine whether there is an indication of impairment. If such an indication exists, then the asset’s
recoverable amount is estimated. Losses are recognised in the income statement to reflect an impairment
against the carrying value. Where an event results in the asset’s recoverable amount being higher than the
previously impaired carrying value, the original lmpamnent may be reversed through the statement of
comprehensive income in subsequent periods.

Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

The critical accounting policy, which the directors consider is of greater complexity and particularly
subject to the exercise of judgements and estimates, is set out in detail in the accounting policy for
investments in subsidiaries. A critical accounting judgement, specific to the company, is the assessment
that recoverable amount of the company's investment in subsidiaries is greater than the carrying amount.

2.  BUSINESS BACKGROUND

The company is incorporated and domiciled as a private company limited by shares in Scotland, United
Kingdom. The registered address is 11 Lochside Place, Edinburgh, Scotland, EH12 9HA.

The company is an investment holding company. The directors foresee no changes in the company's
activities.

3. INCOME STATEMENT

None of the directors received any remuneration during the year in respect of their services as directors of
the company (2022 - £nil). The directors were paid by fellow group undertakings, and no cost was
recharged to the company.
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J & B Scotland Limited

Registered number: SC060289

Year ended 30 June 2023

NOTES TO THE FINANCIAL STATEMENTS (continued)
4. INVESTMENTS IN SUBSIDIARIES

‘Subsidiaries
£ 000

Carrying amount
At 30 June 2023 and at 30 June 2022 6,932,583

Details of the investments in which the company holds 20% or more of the nominal value of any class of
share capital are as follows. Unless otherwise stated the percentage of shares held are in respect of ordinary

share capital.

Proportion of

Name of subsidiary Notes  Registered office address ownership
interest % *

Direct holdings
Subsidiary undertaking
De Ruyterkades, Postbus 2852
United Distillers & Vintners (SJ) B.V. () poopew Amsterdam, The 100%

Indirect holdings

Subsidiary undertaking
16 Great Marlborough Street,
Diageo Holland Investments Limited () E/‘[(_)I%don’ United Kingdom, W1F 100%

(i) Dormant company

The investments in subsidiaries are held at cost less, where appropriate, provision for impairment in value.
In the opinion of the directors, the investment in the company’s subsidiary undertakings are worth at least
the amount at which they are stated in the financial statements.

*The percentage of shares owned by the immediate shareholder(s) of the subsidiary and the effective percentage of

shares owned by the company are the same.
6
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NOTES TO THE FINANCIAL STATEMENTS (continued)
S. CALLED UP SHARE CAPITAL

Allotted, called up and fully paid

30 June 2023
£ 000

6,924,133,000 (2022 - 6,924,133,000) ordinary share of £1 each _ 6,924,133

6. POST BALANCE SHEET EVENTS

Starting | July 2023, in line with reporting requirements the functional currency of the company has
changed from sterling to US dollar which is applied prospectively. This is because the group's share of net
sales and expenses in the US and other countries whose currencies correlate closely with the US dollar has
been increasing over the years, and that trend is expected to continue in line with the group's strategic
focus. The change in functional currency is not expected to significantly impact the company’s retained
earnings that are available for the payment of dividends or purchases of own shares. The group has also
decided to change its presentation currency to US dollar with effect from 1 July 2023, applied
retrospectively, as it believes that this change will provide better alignment of the reporting of performance
with its business exposures.

7. IMMEDIATE AND ULTIMATE PARENT UNDERTAKINGS

The immediate parent undertaking of the company is UDV (SJ) Holdings Limited, a company incorporated
and registered in England, United Kingdom.

The ultimate parent undertaking of the company is Diageo plc which is the ultimate controlling party of the
group. The ultimate parent undertaking and the smallest and largest group to consolidate these financial
statements is Diageo plc. Diageo plc is incorporated and registered in England, United Kingdom. The
consolidated financial statements of Diageo plc can be obtained from the registered office at Diageo, 16
Great Marlborough Street, London, W1F 7HS, United Kingdom.

8. DIRECTORS

The directors of the company who were in office during the year and up to the date of signing the financial
statements were:

JM C Edmunds
D Keresztesi

K E Major



