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Scotmid Pension GP Limited

Strategic Report ' . ' A ' .
Principal activity and revuew of the business

- The Company's principal actwnty is as a partner in Scolmid Pension Limited Partnership and acting as General Partner of that partnership. Scotmld Pensmn
. Limited Partnership invests in and manages real estate assets on behalf of its partners.

Rewew of the Busmess and Key performance lndlctors

The proflt share earned in the period amounted to £710 527 (2022 £680 137) The profit for the period, after taxation, amounted to £575, 517 (2022
£550,911). . .

: Future prospects and risks

The directors anticipate the Company w1II continue to hold the mvestment in Scotmid Pension lelted Partnership and receive its allocated profit share. The
_ directors con5|der the’ key nsk of the pannershlp underperforming to be very limited.

BY ORDER OF THE BOARD

27 March 2023



Seotmid Pension GP Limited

Directors’ Report

" The Directors bresent their annual report together with the audited financial statements for the period ended 28 January 2023 (2022: 29 January 2022).

Results and dividends

_ The profit for the period, after taxation, amounted to £575,517 (2022: £550,911). The directors do not recommend paying a divtdend.

Going Concern -

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence for the foreseeable future. Thus
they continue to adopt the going concem basis in preparing the annual financial statements.

Further details regardlng the adoption of the going concem basas can be found in note 1 to the f' nancial statements Principal Accountlng Policies on page
1. )

Financial risk management objectives and 4policies

In order to maintain ||qU|d|ty to ensure that sufficient funds are available for on-going operatlons and future developments the Company is reliant on the
continuéd support of its parent. -

Directors and Secretaries'
The directors who served the bompany during the period and up to the date of this report were as follovis:

Henry Patrick Fleming Cairney -
James Watson

The directors during the period were also directors and members of the uitimate parent undertaklng, Scottish Midland Co-operatlve Soclety lelted None of
the dlrectors have any interest in the shares of the company.

Dlsclosure of information to Auditor

In so far as each of the directors are aware:

. there is no relevant audit information of which the Company's audltor is unaware; and )
« each of the directors have taken all steps that they ought to have taken to make themselves aware of any relevant audlt information and to establish that the _
auditor is aware of that information. .

This confirmation is given and should be interpreted in accordance with the provtsions of s418 of the 'Companies Act 2006.

Auditor : .

: Pursuant to section 487 of the Companies Act 2008, the auditor quI be deemed to be re-appointed and Anderson Anderson & Brown Audit LLP wnll therefore

continue in office.

BY ORDER OF THE BOARD

n Chapman Dalle

- 27 March 2023



4

Scotmid Pension GP Limited.

Statement of directors’ responsibilities in respect of the strategic report, the directors’ report and the financial statements

The' directors are responslble for preparing the strateglc report, the -directors’ report and the financial statements in accordance with applicable law and
regulatlons L

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 appllcable law (UK Generally Accepted Accounting Practice), |nc|ud|ng FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland.

v

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 affalrs
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 pollc:es and then apply them consnstently,
« make judgements and estimates that are reasonable-and prudent;
.+ state whether applicable UK accounting standards have been followed, subject to any matenal departures disclosed and explained in the financial
statements;
-+ assess the company's ability to continue as a going concern, disclosing, as applicable, matters.related to going concern; and
« use the going concern basis of accounting unless they either intend to llquldate the company or to cease operations, or have no realistic alternatnve but to
do so. . .

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 enable them to ensure that the financial statements comply with the Companies
Act 2006. They .are responsible for such internal control as they determine is' necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and have general responsibility for taklng such steps as are reasonably open to them to safeguard the
assets of the company and to prevent and detect fraud and other irregularities.



Independent auditor's report to the members of Scotmid Pension GP Limited
Opinion.

We have audited the financial statements of the Scotmid Pension GP Limited (the ‘Company’).for the year ended 28 January 2023, which comprise the Profit
and loss account, the -Balance sheet, statement of changes in shareholders funds and the related notes, including a summary of significant accounting
. policies. The financial reporting.framework that has been applied-in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 ‘The Flnanmal Reporting Standard applicable in the UK and Republic of Ireland’ (United Klngdom Generally Accepted
Accounting Practice).

In our opinion the financial statements

-. give a tnie and fair view of the state of the company'’s affalrs as at 28 January 2023 and of its profit for the penod then ended;
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practlce and

+ have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilitfes under those
.standards are further described in the Auditors' responsibilities for the audit of the financial statements section of our report. We are independent of the
"Company in. accordance with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including the Financial
Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in accordance with these requnrements We believe that the audit
evndence we have obtained is sufficient and appropnate to provide a basis for our oplnlon

. Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3-of Part 16 'of the Companies Act 2006. 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 in an Auditors' 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 Companys members,
as a body, for our audlt work, for this report, or for the opinions we have formed.

Conclusuons relatlng to golng concern .

In auditing the fi nanmal statements we have concluded that the directors'.use of the going concem basis of accountmg in the preparatlon of the financial
statements is appropnate

Based on the work we have performed, we have not |dent|f‘ ed any matenal uncertainties re|atmg to events or conditions that individually or collectively, may
cast significant doubt on the Company's ability to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of.the directors with respect to going concern are described in the relevant sections of this report.

- Other information

The other mformatlon comprises the information included in the Annual Report other than the financial '
statements and our Auditors' report thereon.-The directors are responsible for the other information contained within the Annua| Report "Our opnmon on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon. Our responsibility is-to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify
such material inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material mlsstatement of this other information, we are
requlred to report that fact. - :

We have nothing o report in this regard.

Opinion on matters prescribed hy the Companies Act 2006
In our opinion, based on the work‘ undertaken in the course of the audit:
 the mformatlon glven in the .Directors' report for the financial year for wh|ch the fi nanclal statements are prepared is con5|stent W|th the financial

statements; and
» the Directors' report has been prepared in accordance with applicable legal requwements



Matters on which we are to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained m the course of the audit, we have not identified material
misstatements in the Directors' report. . .

We have nothing to report in respectof the following matters in refation to which the Companies Act 2006 requires us to report to you if in our opinion: .

» adequate accounting records have not been Kept, or returns adequate for our audit have not been recelved from branches not vrsrted by us; or

« the financial statements are not in agreement with the accounting records and returns; or

< certain disclosures of directors' remuneration specified by law are not made; or

+ we have not received all the information and explanations we require for our audit; or

* ' .the directors were not entitled to prepare the financial statements in accordance with the small companies regime and take advantage of the small-
companies' exemptions in preparing the Directors' report and from the requirement to prepare a Strategic report. .

Directors’ Responsibilities

As explained more fully in the Directors' responsibilities statement set out on ‘page 5, the directors are responsible for the preparation of.the fi nancial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error. .

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concem and using the going concern basis of accounting unless the directors either intend to liquidate the Company or to
cease operations, or have no realistrc alternative but to do so.

Auditors’ responsibilities for the audit of the ﬁnancial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an Auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate they could reasonably be expected to mﬂuence the economic decisions of users taken on the basis of
these financial statements

lrregulantues including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of |rregulant|es including fraud. The extent to which
our procedures are capable of detecting irregularities, including fraud is detailed below:

+ Management: ovemde of controls to manipulate the company's key performance indicators to meet targets .
« .Compliance with relevant laws and regulations which directly impact the financial statements and those that the company needs to comply with for the
purpose of trading

Our audit procedures to respond to these risks included:

. Testing of journal entries and other adJustments for appropnateness
+ Evaluating the business rationale of significant transactions outside the nommal course of busmess
+ Reviewing judgments made by management in their calculation of accounting estimates for potential management bias
« Enquiries of management about litigation and claims and inspection of relevant correspondence
» “Reviewing legal and professional fees to identify indications of actual or potential litigation, claims and any non-compliance with laws and regulations
'+ Analytical procedures to identify any unusual or unexpected trends or relationship;
-+ -Reviewing minutes of meetings of those charged with governance to identify any matters indicating actual or potential fraud

A further descnption of our responsibilities for the audit .of the financial statements is located on the Financial Reportlng Council's websnte at:
www.frc.org.uk/auditorsresponsibilities. This descnptton forms part of our Auditors report.

Andrew Shaw (Senior Statutory Auditor)

For and on behalf of Anderson Anderson & Brown Audit LLP
Statutory Auditor

1 Lochrin Square 92 Fountainbndge Edinburgh EH3 0QA

$1M~ekm3



)

Scotmid Pension GP Limited

~ Profit and loss account .
for the period ended 28 January 2023

. 52 weeks to . s 52 weeks to
28 January 2023 ° 29 January 2022
. notes £ R 3
Operatiﬁg profit ) . 2 - ’ o .
Other Iricome o SR T " 710,527 680,137
Profit on ordinary activities before taxation . © 710,527 680,137
Tax on profit on ordinary activities ' 5 " (135,010) (129,226)
Profit for financial period - . _ ’ ) I 575,517 550,911

All activities are classed as continuing operations.

There.are no additiongl iiems which should be included in a statement of comprehensivé income in either the current or previous period,
accordingly no.such statement is presented. ’ .

The notes on pages 1110 13 fonim an integral'parl of these financial statements.




Scotmid Pension GP Limited

Balance sheet

as at 28 January 2025 :
2023 . 2022

notes £ £
Fixed assets . _ . . .
Investments ) ' . 6 2,960,000 2,960,000
Cur.rent assets . . . .
Debtors : - . o 7- 5,794,024 ' 5,083,497
Credltors amounts fallmg due wnthm one year . 8 . (826,401) - . (691,391) .
Net current assets ) . ) . 4,967,623 . 4,392,106
Net assets _ : , 7,927,623 - 7,352,106
Capital and reserves E T oo . ' :
Calied up share capital ’ 10 2,960,000 . 2,960,000
Profit and loss account ’ ' . 4,967,623 . 4,392,106
Shareholders’ funds ‘ ’ 7,927,623 N 7,352,106

The notes on pages 11 t6 13 form an integral part of the fi nancial statements These financial statements were approved by the dlrectors
" and authorised for issue on 27 March 2023, and signed on their behalf by:’

AWW

Henry Calrney

_Co. Registration Number SC418610

N



Scotmid Pension GP Limited

Statement of changes in shareholders funds
as at 28 January 2023

As at 30 January 2021

Préfit for the financial period
As-at 29 January 292"2 -
-Prc;ﬁt for t.he financial period

- As at 28 January 2023

. The notes on pages 11,‘to 13 form an intégral part of the financial statements.

Share Revenue
Capital Reserves . Total
£ £ £
2,960,000 3,841,195 6,801,195
- 550,911 550,911
2,960,000 4,392,106 -7,352,106
- 575,517 575,517
2,960,000 4,967,623

.7.927,623



Scotmid Pension GP Limited

Notes to the financial statements
for the period ended 28 January 2023

1. Principal Accounting Policies

Basis of accounting

Scotmid Pension GP Limited is a company incorporated, registered and domiciled in Scotland. The financial statements have been
prepared in compllance with Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republlc of
Ireland (“FRS102") as :t applies to the financial statements for the period ended 28 January 2023. .

The following accounting policies have been applied consistently in dealing with items which are considered material in relation to the
financial statements. The Company’s business activities, together with the factors likely to affect its future development, performance -
and position are set out in the director’s report. The director’s report also describes the financial position of the Company. o

The Company's ultimate parent undertaking, Scottish Midland Co-operative Society Limited, includes this company in its consolidated
financial statements. The consolidtaed financial statements are prepared under FRS 102. The company meets the definition of a
qualifying entity under FRS 102 and has therefore taken advantage of the disclosure exemptions in respect of these financial ’
statements, as noted below.

The financial statements are prepared in sterling which is the functional currency of the group and rounded to the nearest £.

Exemptions

In accordance with FRS 102 (and the Application Guidance to FRS 100 ‘Application of Financial Reporting Requirements’), the company
has taken advantage of the exemptions from the following disclosure requirements as they are disclosed in the financial statements of
the ultimate parent company, Scottish Midland Cooperative Society Limited: -

«'Section 7 Statement of cash flows; and

« Section 33 Related party disclosures

Going concern

The financial statements have been prepared on a going concern basis which the Directors consider to be appropriate for the following
reasons. The company has minimal cash requirement. The expected liabilities are made up of the tax chargé which is driven by the
annual profit share from its investee partnership. The Directors have reviewed cash flow forecasts for a period of 12 months from the
date of approval of these financial statéments which indicate that, taking account of severe but plausible downsides and the anticipated

" impact of COVID-19 on the operations and its financial resources, the company will have sufficient funds to meet its liabilities as they fall
due forthat period. Consequently, the Directors are confident that the Company will have sufficient funds to continue to meet its liabilities
as they fall due for at least 12 months from the date of approval of the financial statements and therefore have prepared the financial
statements on a going concem basis. .

Partnership profit share

. - - The Company holds an investment in Scotmid Pension Limited Partnership. The Company is entitled to the residual share of profit for the
: period to be allocated among members before taxation and .property revaluation of that partnership (after other partners are allocated
their share of profits). The Company records its share of profits when the partnership determines the residual profit share each period.

lnvestments
Fixed asset investments are stated at cost less any provision for impairment.

Current Taxation

Current tax, including UK corporation tax, is provided at amounts expected to be paid (or recovered) using tax rates and laws that have
_been enacted or substantively enacted by the balance sheet date.

Deferred Taxation’

. Deferred tax-s recognised on all timing differences where the transactions or events that give the Company an obligation to pay more
tax in the future, or a right to pay less tax in the future, have occurred by the balance sheet date. Deferred tax assets are recognised
when it is more likely than not that they will be recovered. Deferred tax is measured on a non-discounted basis using rates of tax that -
have been enacted or substantively enacted by the balance date. ‘

Critical accounting j’udgements and key sources of estimation uncertainty

In the application of the company's accounting policies the directors are required to make judgements, estimates and assumptions about
the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on hlstoncal experiences and other factors that are considered to be relevant. Actual results may differ from
these esumates .

The estimates and underlying assumptions aré reviewed on an ongoing basis.

Revision to account:ng estimates are recognised in the period in which the estimate is revised if the revision affects only that period, orin
the period of the revision and future periods if the revision affects both current and future periods. .

There were no critical judgements or estimates made by the directors in applying the company’s accounting policies.



Scotmid Pension GP Limited

Notes to the financial statements - continued
for the period ended 28 January 2023 ’

2. Operating profit

Audit-services relating to the Company have fot been charged dlrectly to the Company Of the total group audit fee, £5,200 (2022
£5 200) related to the audit of these accounts. ) .

3. Other income

Other income of £710, 527 (2022 £680,137) is the profit share eamed from' the Companys mvestment in Scotmid Pension Limited
Partnership. . ' . .

4. Particulars of employees - directors and employees -

The Company did not have employees during the current or pnor period. The d:rectors do not receive any emoluments from the
Company

5. Taxation on ordinary activities .
' 52 weeks to . 52 weeks to

(a) Analysis of charge in current period - ’ 28 January 2023 29 January 2022

£ £
Current Tax: o v . .
UK corporation tax on profits for the period c . 135,010 129,226
Adjustment in respect of prior periods : - - -
Tax on profit oonrdinary activities - ’ . : ’ . 135,010 129,226 - )

(b) Factors affecting current tax charge

The tax assessed on the profit on ordinary activities for the period is the same as the standard rate of corporation tax in the UK of 19%
(2022: 19%)

52weeksto - . 52 weeks to
28 January 2023 29 January.2022
£ i _ £

Profit on ordinary activities before tax ‘ ) : ‘ 710,527 . . 680,137
T Tax on surplus at standard rate of.corpora'tion tax in the UK ot 19% (2022: 19%) : 135,000 o ) 129,226

Factors affecting charge for the period: - o

Adjustment relating to company's share in partnership income 135,010 129,226

Adjustment in respect of prior periods : :

Income not taxable for corporation tax purposes © (135,000) : - (129,226)

Total tax charge ST . ‘ 135010 . 129,226

The UK corporation ‘tax rate for the chargea‘ble‘ accounting period ended 2é January 2023 is 19%. Addltlonelly,' the UK government
announced in March 2021 that the UK corporatlon tax rate-will increase from 19% to 25% from 1 April 2023. The rate increase was
substantlvely enacted-on 24 May 2021.



Scotmid Pension G'P Limited

Notes to the financial statements - continued
for the period ended 28 January 2023

. 6. Investments ) : . . ) . " Unlisted
. - _ £
Cost:. - . v n : ‘

At 29 January 2022 and 28 January 2023 N o . _' . 2,960,000

Details of the companies investments are as follows:

Name ' ' ' Type g ‘Holding  Nature of business _
Scotmid Pension L|m|ted Partnersh|p Scottish limited partnership 99.94% Property investment and 'management

The partnership was established as part of an Asset Backed Fundmg arrangement put in place by Scottish Midland Co-operative Society
_Limited (the Company s parent). . . .

7. Debtors , : ) " . ’ 2023 , 2022

£ £
Amounts owedAfrom group undertakings . ' - 5 794, 024 ’ 5,083,497

. Amounts owed from group undertakings are unsecured repayable on demand and accrue no interest.

8. Creditors: amounts falling due within one year — . 2023 : 2022

. £ £

Corporation tax ' S ©eso05s - 67,518

Amounts owed to parent undertaking ; ) 758,396 : 623,873
E 826,401 691,391

Amounts owed to group undertaklngs are unsecured, repayable on demand and accrue no lnterest

9. Share Capital ’ .
. - 2023 -, 2022

) £ ’ £
Authorised share capital: . . : :
* 2,960,000 ordinary shares at £1 each ) . 2,960,000 ) 2,960,000
. . : S _ o 2023 . 2022
Allotted, called up and fully paid: . no. - £ no. . £

'2,960,000 ordinary shares at£1each , . ] . 2,960,000 2,960,000 2,960,000 2,960,000

10. Ultimate controlling party

. The Companys 'ultimate parent undenakmg is Scottish Midland Co- operatuve Society Limited, registered in Scotland which heads the
smallest and largest group mto which these accounts are consolldated .o

. Coples of the fi nanc|a| statements of Scomsh Midland Co—operatwe Society Limited, into which these financial statements are
consolidated can be obtained from its registered offi ice at Hillwood House, 2 Harvest Dnve Newbridge, Edinburgh.



. Scotmid Pension Limited Partnership

. Annual Report & Financial~Statén1ents _
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. Scotmid Pension Limited.‘P‘artnersthip

General Partner’s Report

The directors of the.:general partner present thetr report and the audited financial statements of. Scotmid'Penslon Limited Partnership for the period
ended 28 January 2023 (2022: period ended 29 January 2022). The report has been prepared in accordance with the special provisions refating to
“small partnershrps under Part 15 of the Companies Act 2006. The exemptions utilised include not preparing a Strategic Report.
Prmclpal actlvny . »
The principal actrvnty of Scotmld Pension Limited Partnershrp is to own and lease property.
‘The partnersh|p was registered (number SL010565) in Scotland as a limited partnershlp by the Registrar of Companies in Scotland on 18 April 2012
_and is a partnership between Scotmid Pension GP. Limited, Scotmid Pension IP Limited and Scotmid Pension Trustee Limited (as trustee of the
Scottish Midland Co—Operat:ve Saciety Limited Pension Plan). .

Buslness review and prmcnpal activities

The prof t and loss account on page 8 shows a profit for the financial period ended 28 January 2023 before members remuneration, property
revaluation and profit shares of £1,132,000 (2022: £1,132,000), principally as a result of surplus arising on property rental.

The: balance sheet on page 9 shows the partnershlp sfi f nancial posmon at the year end.

The ||m|ted partnershlp is currently in a net asset- posrtron and reported an increase in the value of its property holdrngs The Irmrted partnershrp had
" sufficient cash flow to meet its obligations during the period. The directors of the General Partner are of the opinion that the limited partnership has

adequate resources to continue in operational existence for the foreseeable future. The directors of the General Partner are satisfied with the

partnership’s results and its financial position and will continue to pursue suitable business opportunities. ’ '
. Going Concem

. The directors have a reasonable expectation that the partnership. has adequate resources to continue in operational existence for the foreseeable '
. future. Thus, it contmues to adopt the going concem basis of accounting in prepanng the annual financial statements. .o

.Further detalls regardlng the adoption of the going concern basis can be found in the notes to the aceounts.
Partners .
The Partners-and their respective capitat interest of the Partnership at the end of the period are aé follows:

Scotmid Pension GP Limited ' £2.960,000 - . 99.94%

Scotmid Pension IP Limited " _£1,000 0.03%

Scotmid Pension Trustee Limited I £1,000 0.03%.

- Scotmid Pension Trustee Limited acting as sole trustee of the Scottish Midland Co-operative Society Limited Pension Plan holds an interest In the
Partnership: Scotmid Pension Trustee Limited has an-additional 'other interest’ in the partnership put-in place as a mechanisin to clear the Plan
deficit. This 'other interest' includes the balance of partners other contributions, as detailed below, less the agreed fixed annual profit sum covering
finance Interest and capital repayment and is classified as a financial liability and disclosed as such in these accounts..Scotmid Pension IP Limited's

. :..capital Interest is classified as a findncial liability and disclosed as such in these accounts. Scotmid Pension GP errted is the General partner and, as

such, has exclusnve responsrblhty for the management of the business of the Partnershlp




' Scotmrd Pensron erlted Partnership

Partners' Agreement

‘Partners Capital

The Partnership Agreement specifies the value of conlnbutlons (shown above) by each of the partners-defined as their Capital Contribution: to the
_Pannershlp This is disclosed on the balance sheet as ‘members capital classified as equity.

Partners Other Contrlbutlons

" In addition to its Capital Contribution, Scotmid Penslon Trustee Limited made a further additional contribution to the Partnership of £11,223,000; this
further contnbutron is not defined as-capital by the Partnershlp Agreement ThIS other contribution is not repayable by the Partnership.

) AIIocatuon of Income Profits

The Partnershlp Agreement specifies the allocatron bases of Income Proﬁts as follows:

. Scotmid Pension IP Limited 5% of capital invested
- Scotmid Pension Trustee Limited £969,000 per period for 20 years

Scotmrd Pension GP Limited Residual cumulative income profits and losses

Entitlement to Income Profit divisions accrues to each of Scotmid Pension'IP Limited and Scotmid Pension Trustee Limited in each period. The -
" distribution of Scotmid Pension Trustee Limited's profit share'is specified by the Partnership Agreemént. Distribution of all other profit shares is at the.
discretion of Scotmid Pension GP Limited acting as General Partner Annual property revaluatron recorded through the profit and loss account is
: classed asa non—dlstnbutable profit. . .
Allocation of Capital Profits
‘All capital profits or losées accrue to Scotmid Pension GP Limited when they are realised. '
" Contingent Payments ~ . : : . ' ' - ' ‘
The Partnership Agreement specifies payments that v/ould become payable to Scotmid Pension Trustee Limited should certain Trigger Events oceur. -
The value of this payment reduces over time to reach zero after 20 years The Partnership is requrred to ensure the value of lnvestment propertles,
held is sufficient to at least satisfy this oblrgatron .
" Disclosure of Information to Auditor

"Each of the persons who is a director of the General Partner at the date of aporoval of this report confirms that:

Insofar as each of the directors are aware:

« there is no relevant audit rnformatron of whrch the partnership's auditor is unaware and . ' s .

» each of the directors have taken. all steps that they ought to have taken to make themselves aware of any relevant audit information and to establish-
that the auditor is aware of that mformatron

~ This conﬁrmatlon is given and should be interpreted in accordance with the provisions of s418 of the 'Companies Act 2006.

Auditor

Pursuant to section. 487 of the Oompanles Act 20086, the audltor appointed within the year is Anderson ‘Anderson & Brown Audrt LLP and will be_

deemed to be re-appornted to continue in office.

For and on behalf of the General Partner

n Chapman Dalley
Gen artner — Scotmxd Pensron GP Ltd Secretary
27 March2023



Scotmid P'ensi‘o_n Limited l?ayrtn‘ership

Statement of general partners responsrbrlrtres in respect of the general partners’ report and the financial statements

- The general partners -are respon5|ble for preparing the general partners' report and the partnershlp finacial statements in accordance with apphcable
law and regulattons .

The Partnerships (Accounts) Regulations 2008 require the general partners to prepare partnershlp financial statements for each financial year in.
accordance with Part 15 and Chapter 1 of Part 16.of the Companies ‘Act 2006. Under that law the general partners have elected to prepare the

partnership financial statements in accordance with UK Accounting Standards and applicable law (UK Generally Accepted Accountlng Practice), .
including FRS 102 The Funanc«al Repoiting Standard applicable in the UK and Republic of Ireland

Under company law the géneral partners must not approve the fi nanclal statements unless they are sattsf ed that they give a true and fair view of the
state of affairs of the partnership and of the profit.or loss of the partnership for that penod In preparing these financial statements, the general
partners are requrred to:

. select suitable accounting policies and then apply them consistently,
+ make judgements and estimates that are reasonable and-prudent; N U . :
» state whether applicable UK accountlng standards have been followed sub;ect to any material departures dlsclosed and explalned in the fi nanmal -
statements; .
_ + assess the qualrfymg partnership's ability to continue as a going concem, disclosing, as applicable, matters related to going concem; and

» use the going concem basis of accountlng unless they either intend to liquidate the quahfymg partnershlp or to cease operatlons, or have no reafistic
altemative but to do $o. .

The’ general partners are respbnsrble for such-internal control as they determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error, and have general. responsibility for-taking such steps as are reasonably open to
: them to safeguard the assets of the partnership and to prevent and detect fraud and-other lrregularmes . .

The general partners are responsnble for the maintenance and |ntegnty of the corporate ‘and financial information mcluded .on the qualifying
partnership's website. Legislation in the UK govemlng the preparatlon and dissemination of financial statements may differ from Ieglslatson ln other
junsdlcnons :




Independent auditor's report to the members of si:otmid. Pension Limited Partnership

.Opinion

. ) =
We have audited the financial statements of the Scotmid Pension Limited Partnership (“the qualifying partnership®) for the year ended 28 January
2023, which comprise the Profit and loss.account, the Balance sheet, statement of,changes in shareholders funds and the related notes, including a
summary. of significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard appllcable in the UK and Republic of
Ireland’ (United ngdom Generally Accepted Accountmg Practice). . .

-In our opinion the financial statements: ’ ’
* give a true and fair view of the state of the quahfymg partnership’s affairs as at 28 January 2023 and of its prof it for the penod then ended
"+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

» have been prepared in accordance with the requrrements of the Companles Act 2006 as applred to qualifying partnershlps by The Partnershlps ) '

(Accounts) Regulations 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities under those
standards are further described in the Auditors' responsibilities for the audit of the financial statements section of our report. We are independent of
the qualifying partnership in accordance with the ethical requirements that are relevant to.our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council's Ethical Standard and we have fulfiled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Use of our report

This report is made solély to the quallfymg partnershrp ] members as a body, in accordance with Chapter 3of Part 16 of the Companies Act 2008, as
required by regulation 4 of the Partnerships (Accounts) Regulations 2008. Our audit work has been undertaken. so that we might state to the qualifying
partnership’s members those matters we are required to state to them in an Auditors' 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 quahfyrng partnership and the quahfyrng partnership's members, as a
body, for our audrt work, for this report, or for the opinions we have formed.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the general partners’ use of the going concern basis of accountrng in the preparatnon of .
the financjal statements is appropriate.

Based on the work we have performed, we have not identified any.material uncertainties relating to events or conditions that,, |nd|v1dually or -
collectively, may cast significant doubt on the qualifying partnership's ability to contmue asa going concem for a period of at least twelve months from
when the fi nancnal statements are authorised for issue. R

&

Our responsibilities and the responsibilities of the general partners with respect to going concern aré descn'bed in the relevant sections of this report.

* Other information-

The other information comprises the Informatron included in the Annual Report other than the financial

statements and our Auditors' report thereon. The general partners are responsible for the other information contained within the Annuail Report Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not
express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be
.materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves: If, based on the work we have performed we conclude’ that there is a
materia| mlsstatement of this-other mformatlon we are requ:red to report that fact.

We have nothlng to report in this' regard
. Oplnlon on other matters | prescrlbed by the Companres Act 2006 as apphed to qualifying partnershlps
R In our opinion, based on the work undertaken in the course of the audit;
"+ the information given in the general partners report for the financial year for which the financial statements are prepared is consrstent with the

financial statements; and
-« the general partners' report has been prepared in accordance with appllcable legal requurements



Matters on which we are required to report by exception

In the light of the knowtedge and understandmg of the qualrfymg partnershlp and its environment obtained in the course of the audit, we have not
identified material mlsstatements in the general pariners' report.

‘We have nothing to report in respect of the following -matters in refation to which the Companies Act 2006 requires us to report to you if, in our opinion:

adequate accounting records have not been kept, or retums adequate for our audrt have not been recerved from branches not visited by us; or
the financial statements are not in agreement with the accounting records and retumns; or ' .
certain disclosures of members' remuneration specified by law are not made; or

- we have not received all the information and explanations we require for eur audit; or :
the general partners were not entitled to prepare the financial statements in accordance with the smali companies regime and take advantage of

: the small companies' exemptions in preparmg the general partners' report and from the requrrement to prepare a Strategic report.

o e o o o,

‘ General Partners responsrbllrties

As explarned more fully in the General Partners' responsibilities statement set out on page 5, the general partners are responsible for theApreparatton ’
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the general partners determlne is
necessary to enable the preparation of fi nancral statements that are free from material misstatement, whether due to fraud or error.

* In preparing the fi nancral statements the general partners are responsible for assessmg the qualifying partnership's ability to contlnue as a going
“concem, disclosing, as applicable, matters related to going concern and using the going- concemn basis of accounting unless the general partners
: erther intend to liquidate the quahfylng partnershrp or to cease operations, of have no realistic altematrve but to do so.

l\udltors responsrbrhtres for the audit of the financial statements

" Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatément, whether
due fo fraud or error, and to issue an Auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee 'that.an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in' the aggregate they could reasonably be "expected to influence the economrc
decrsrons of users taken on the basis of these fi nancral statements. .

: Irregulantles lnc|ud|ng fraud are instances of non-compliance with {aws and regulabons We design
procedures in line with our responsibilities, outiined above, to detect material misstatements in respect of rrregulantres mcludrng fraud. The-extent to
which our procedures are capable of detecting |rregulant|es including fraud is detarled below: .

+ Management override of controls-to maniputate the qualrfylng ‘partnership's key perfom'lance Indrcators to meet targets
. Comphance with relevant laws and regulations which directly impact the financial statements and those that the qualifying partnership needs to
comply with-for the purpése of trading .

. Our audrt procedures to respond to these nsks included:

. Testrng of journal entnes and other adjustments for appropriateness
¢ . Evaluating the busrness rationale of significant transactions outside the normal course of business
-+ Reviewing ;udgments made by management in their calculation of accounting estimates for potential managemem bias
» Enquiries of management about litigation and claims and inspection of relevant correspondence :
«. Reviewing legal-and professional fees to identify Indrcatrons of actual or potentlal Iltrgatron claims and any non—complrance with Iaws and -
regulatrons
« Analytical procedures to-identify any unusual or unexpected trends or relationship; |
s Revrewing mrnutes of meetings of those charged with goverance to identify any matters rndrcatmg actual or potential fraud

A further descnptron of our responsibilities for the .audit of the financial statements is located on the Financial Reporung Council's websrte at
- WWW frc org.uk/auditorsresponsibilities. This description forms part of our Auditors’ report

Andrew Shaw (Senior Statutory Auditor)
‘For and on behalf of Anderson- Anderson & Brown ‘Audit LLP
Statutory Auditor

1 Lochrin Square, 92 Fountarnbndge Edrnburgh EH3 QQA

Date: B\ va‘-\ 223




Scotmid Pension Li‘rﬁité@?}?}émsréhip

Profit and loss account
for the period ended 28 January 2023’

Turnover

Cost of sales

Operating prof it for the period before members
remuneration and prof it shares

Members Rému'r)eration charged as expense

Profit for the year to be allocated among members
before taxation and revaluatlon

Invesiment property revaluation

.

Profit on activities before taiation .
“Tax on profit” -

Profit for the period‘ after taxation .

5_2 weeks to
28 January 2023
notes . £'000

27 1432
4 1,132

-3 A (422

710
150

860

860

The accompanying notes. 1 to 11 form an integral part of ihis profit and loss account.

All of the activities are classed as continuing.

. 52weeksto
29 January. 2022
£000

1,132

1,482

452

680
868.. -

1,548

Thete are no additional items which should be included in a statement of Comprehensive Income in either the current or prewous

) penod accordlngly no such statement is presented



Scotmid Pension ,Lim'itedvcl?ér{nershkip’

. Balance sheet
. as at 28 January 2023 -

Fixed assets
Investment Properties

Currént assets
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets-
Net Assets Attributable to Partners

Represented by: .

Loan and other debts due to members _
Members' interests classified as a liability
due in more than one year

Members' interests classified as a liability
.duein less than one year .

Members other Interests
' Members caprtal classift ed as equrty

Members' other Interests other reserves
classified as equity

The accompanying notes 1to 11 form an integral part of this balance sheet.

notes

2023
£'000

20,928
20,928

2,821

(424
2,397

23,325

6,626

970 .

2,960
12,769

23,325 .

~-The accounts have been prepared In accordance wrth the small qualifying partnershlp reglme .

2022
- £'000

20,778
20,778

2971

(738
2,233
23,011

. 7173

970

2,960
11,808

23,011

. These financial statements were approved by the members and authonsed for issue on27 March 2023 and srgned onits behaif

by:

Mi#ﬂ/"g

Henry Patnck Fleming Caimey

General Partner - Scotmid Pension GP Ltd, Dlrector

Pannershlp reglstratmn no. SL010565




."Scotmid Pension L'mlted @@ershig . |

Statement of changes in shareholders funds .

as at 28 January 2023
Partners Revaluation - Revenue ]
Capital - Reserves Reserves ~ Total -
- £'000 ) £'000 . £'000 . £'000
Asat30Jdanuary202t - 2,960 5876 . 4484 13320
Profit for the financial period . Co o - 1,548 1,548
Reclassification of revaluation of . o , - 868 (868) -
investment propesties ’ . - : - : c - ) :
Asat20Janvary2022 . . T 2960 . 6744 . 5164 14,868
Profit for the financial.period : T . _ - 860 . 860
" Reclassification of revaluation of . . - 150 - T (150) oo
investment properties : : .
As at 28 January 2023 - - ' 2,960 . 6,894 . 5875 15,729

" Property revaluation restated through FRS.102 has been assumed to be categorised as revaluation reserve rather than revenue
reserves. R ’ : )

The accompanying notes 1 to 11 form an integral part of this ﬂnan'cial statement.



Scotmid Pension Limited Partnership

Notes to the financial statements
‘for the period ended 28 January 2023

1. Accounting policies

The financial statements are prepared In accordance with applicable law and United Kingdom accounting standards. The particular
accounting policies adopted are described below and have been applied consistently throughout the current and prior periods. ’

The company meets the definition ofa qualifying entity'under FRS102 and has ‘therefore taken advantage of the disclosure exemptions in
respect of these financial statements as noted below

: Basis of preparation®

Under the Partnership (Accounts) Regﬁlatnons 2008, the Partnership, as a qualifying partnership, is required to prepare and have audited an
annual report and financial statements under Part 15 and Chapter 1 of Part 16 of the Companles Act 2006 as |f the Partnership was a
company formed and registered under the Compames Act. .

Under the Companies Act, the partners have the choice whether their financial statements are prepared under that applicable law and either

- UK Accounting Standards (UK Generally Accepted Accounting Practice) or International Financial Reporting Standards (IFRSs) as adopted
by the UK. The partners.have decided to apply UK Generally Accepted Accountmg Practice, including FRS 102, the financial reporting
standard appllcable within the-UK and freland.

The financial statements have been prepared under the hlstoncal cost convention,.modified to include the revaluation of certain fixed assets,
. and in accordance with applicable United Kingdom accounting standards The financial statements are prepared in sterling whxch is the
* functional currency of the group and rounded to the nearest £000. .

As the Partnership is ultimately wholly owned by Scottish Midland Co-operative Soclety L|mitet1 The consolidated financial statements of
. Scottish Midland. Co-operative Society Limitéd, within which this Partnershlp is included, can be obtained from the reglstered office at Hillwood
House, 2 Harvest Drive, Newbridge. EH28 8QJ.

Going Cont:ern

The financial statements have been prépared on a going concem basis which the partners believe to be appropriate for the following reasons.

At the year end, the partnership had net assets of £23.3 million and net current assets of £2.4 million. It manages its day to day and medium
term funding requirements through cash balances. At 28 January 2023 the partnership had cash balances of £2.8 million. The global COVID-
. 19 coronavirus pandemic continues to impact all businesses. As a result of the pandemic and the road map out of lock down, there is
_ expected lo be some unpredictable variation in the value and timing of cash flows. The partners have reviewed cash flow forecasts for a
period of 12 months from the date of approval of thesé financial statements. These forecasts, which include a severe but plausibie downside
draw on the experience of the wider group through the lock downs of the last financia) years. The downside scenario includes a reduction in
rental income from the property portfolio. Based on the above lndrcatlons, the partners believe that it remalns approprlate to prepare the
financial statements on a going concern basis. '

Turnover . - . T Co

" Turnover Is recognlsed to the extent the partnershrp has become enutled to receive the rental income under the lease agreements in place.
Turnover is measured net of appllcable VAT, -

_Profit Aliocation

Profits are allocated according to the Partnershlp agreement. The Partnershlp agreement allocates any tradlng profit-as follows, in the
followmg order:

1) - Scotmid Pension IP Limited - 5% of capital investment
2) Scotmid Pension Trustee Limited  remaining profit up to a fixed amount
3) Scotmid Pension GP Limited all residual trading profits

. Alf realised capital gains or losses (i.e. on sale of land and buildings ‘and investment properties) accrue to' Scotmid Penston GP Limited. Until -
they are reahsed gains and losses in these financial statements they are recorded against the Sootmld Pension GP Limiteds' interests.

Operating costs
Operating costs are charged to the income statement on an accruals basis.
Partners’ capital

In- accordance FRS 102 Section 12, partners’ capltal where there is no fixed enmlement to a share of proﬁts has been classified as an equrty
balance.

Partners’ financial liability

In accordance with FRS 102 Sectton 12, partners capital, where there is a fixed entitlement to a share. of proﬁts has been classified asa .
financiat liability. . .
In accordance with FRS 102 Section 12, partners other interest, where there Is an entitlement to receive a specified share of profits has been
classified as a financial liability. The value of the liability'Is amortised over thé 20 year entitlement period. A charge is recognised in each
. period to refiect the effective interest cost of this financial liability under the heading ‘Members’ remunerat:on charged as an expense’ as
detailed in Note 3. .

,l
Taxation

No tax Is recorded in the financial statements of the Partnership, as all tax liabilities are liabilities of the Partners, not the Partnership.



‘Scotmid Pension lerted Pattnership

Notes to'the ﬂnancial statements - continued
for the period ended 28 January 2023

Members’ remuneration

Remuneration paid to members under employment contracts, any other non-drscretronary amounts payable to members and any automatrc
divisions of profit are recpgmsed as an expense in the profit and loss account as incurred, under the heading ‘Members' remuneration
charged asan expense .

A drwsron of profits that is discretionary on the part of the Partnershrp is recognlsed asan appropnatlon of equity when (he dwrsron occurs.

Fixed assets - Iand and buildings - . : ’ _—

All Land and Buildings are, initially recorded at cost. Land and Buildings occupied by other group.companies are stated at cost.net‘ of
depremauon and any provision for impairment. Land and Bur]dmgs not occupied by group companies are tréated as Investment Properties.

Depreciation on Land and Buildings occupled by group companies is calculated to write down their cost to their estimated residual values by
" equal annual mstalments over the penod of their eshmated useful economic lives, which are considered to be 40 years. .

- Investment propemes are revalued annually and the aggregate surplus or deficit is transferred to the revaluation reserve except<that a deficit
which is expected to be permanent or the reversal of such a deficit, Is charged (or credited) to the revenue account. On disposal-of |nvestment
properties, any related balanceé remaining in the revaluation reserve is transferred to the revenue reserve.

Exempnons )

In accordance with FRS 102 (and the Applrcatlon Guidance to FRS 100 ‘Apphcauon of Fnanclal Repomng Requnrements ), the partnership
» Section 7 Statement of cash flows; and

. Sectlon 33 Related Party Disclosures

Cntlcal accountmg judgements and key sources of estlmatron uncertainty

In the application of the company’s accounﬁng policies \he directors are required to make. judgemems estimates and assumptions about the
carrying amounts of assets and liabilities that are not readrly apparent from other sources. The estimates and associated assumptions are -
’ based on hlstoncal expenences and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underiyrng assumptions are reviewed _on an ongoing basis.

At each year-end investment properties are revalued by a third party surveyor based on recent market value conditions. Movements in the
valuations are recognised through the profit and loss and risk exists on this assumption with the value only being confirmed if the propeny was
to be sold. '

F penod of the revision and future periods if the revision affects hoth current and future periods.

- Revision to accounting estimates are recogmsed in (he period in which the estimate is revised if the revision aﬁects only that period, or in the ~
. There v&ere"np other critical judgements or estimates made by the directors in applying the i:ompa"n)/s accounting pdlicies.

2. Turnover

i’urnover represents the portion of rental income received andfor receivable in the period applicable to the period, net ofVATl

Tumover is received for the renta\ of UK propemes on Iong term leases wrth thlrd parties and the Partnershlps ulhmate parent, Scottush'
Midland Co-operatrve Society Ltd.

3. Members' remuneration charged as an expense '

Non-discretionary divisions of profits due to members under the partnership agreement totalling £969,050 (2022: £969,050) in the period
offset by the reduction in members other interests classified as a financial liability of £516,837 (2022: £488,135) is the effective interest cost of .*
- the members other interests. Thls effective interest cost is classified as 'Members remuneration charged as an expense inthe Proﬁt and Loss
Account .

4. Operating Profit
The partnership had no employees during the current or prior period.

Audit services relatrng to the partnership have been borrie by another Group company and not been charged dlrectly to the partnershlp Of the
total group audit fee, £6,500 (2022: £6,500) related to the audlt of these accounts. .



Scotmid Pension Limited Partnership

Notes to the financial statements - coniinued
for the period ended 28 January 2023

5. Fixed assets

e

Balance at 29 January 2022
Revaluation

‘Balance at 28 January 2023

Investment
Properties
£000 .

20,778
- 150

20,928

" Investment properties were independently valued by D M Hall Chartered Surveyors as at 28 January 2023 at open market value on the basi§
of the existing use, in accordance with the Appraisal and Valuation Manual of the Royal Institution of Chartered Surveyors. The valuation was
amived at on the basis of an inspection and survey of a sample of the Pannersh:p s investment properties as a subset of a wider valuation of

the ultimate parent's Investment property portfolio. -

N 6. Creditors: amounts falling due within.one year

Other tax and social-security
Accruals and deferred income

7. Loans and other.debts‘ due to members

Members' interests ciassified as liabiity due in more than
-Members' interests classified as liabilty due in less than one

13

2023
£'000
- 65
369

424

2023
£'000

6,626
" 970

7,596

2022
£'000

55
683
738

. 2022
© £'000

7173
- 970

N 8,143




'B,'SAcot,mid Penéioh Limited Paﬁnership

NoteS to the financial statements - continued
for the period ended 28'January 2023

7. Loans and other debts due to members - continued

Movement in members’ interests classified as a liability

Liability due

Liability due

inmore than  in less than
' one year one year’ Total
£'000 £'000 £'000
At29 January 2022 ‘ 773 910 8,143
"Division of profit paid durlng the penod . F - (969) (969)
Liability reduction classnf ed as members' remuneration - (547) . - (547)
Non-discretionary dlvnsmn of profits due to-members Lo ’ T .
classified as members remuneration - - . . . . ' - 989 969
At 28 January 2023 6,626 970 - 7,596

Under FRS 102: Sectlon 11 ‘Financial Instruments’ the other partners contnbutlon made by Scotmid Pension Trustees lelted is recognrsed
asa financial hablllty within the partnershlp to reflect the defined allocation of proﬁts per the partnershlp agreement. :

Scotmid Pension Trustee Ltd as frustee of Scottish Midland Co—operatuve Socuety Ltd Pension Plan is enmled to a profit share of £869,000.
each period, of which the finance element is disclosed as Members' remuneration charged as an expense. {n the period to 28 January 2023,

this expense totalled £421,773 (2022: £452,213), with the remaining £547,227 (2022: £516,837) being a reduction in the’ Ilablllty owed to
Scotmid Pension Trustee Ltd as trustee of Scottish Midland Co-operatlve Socuety Ltd Pension Plan. :

8. Partners’ interests . .
. Share of

E Share.of
Partners’ . Distribution: Profit Revaluation -
Capital . ’ . -Reserve - Total
£000 - £000 £'000 £'000 £'000
Limited Partners: R - )
Scotmid Pension IP Ltd o - ) - o - PR -
Scotmid Pension Trustee Ltd ) - - - . - e
General Partner: . . ) .
.Scotmid Pension GP Ltd 2,960 - 5,875 . 6,804 15,729 -
i 2960 - 5875 5,804 15,729
Movement in panneré' other interests
Profit and Re‘v.aluation ‘
Loss Account Reserve Total .
£'000 £'000 £'000
At 29 January 2022 5,164 - 6,744 11,908
5,164 6,74 11,908
Profit for the period 860 - 860
Current year reclassification (150) 150 -
At 28 January 2023 5874 6,894 12,768




Scotmld Pensron lerted Partnershrp R e

v "

Notes to the financial statements - continued
for the period ended 28 January 2023

9. Taxation

. The financial statements do not incorporate any charge or ||ab|I|ty for taxatlon on the, results of the Partnership, as the relevant tax is the
responsibility of the Individual Partners. .

*10. Contingent Liability

The Partnershrp Agreement allows for payments to be paid to Scotmid Pension Trustee Limited.in event of certain Tngger Events. Given the
uncertainty over the likelihood and timing of such events this arrangement is considered to be a contingent liability. Of the total payments
payable  under this arrangement at the period end a balance of £6,000,000 (2022: £6,000,000) is not recognised in these .accounts. The
. General Partner directors do not consider this Irabnlrty will arise in the foreseeable future and have accordlngly not made a provrsron . )

1. Controlling party and ultimate parent company -

At 28 January 2023 the Partnership was controlled by Scotmid Pension GP Limited, a company registered in Scotland and the Partnership's

. ultimate parent was Scottish Midland Co-operative Society Limited. The smallest and largest group in to which the partnership is consolidated
is the Scottish Midland Co—operatrve Socrety lerted -Copies of their annual report are available from Hiliwood House, 2 Harvest Drive,
_Newbndge Edinburgh. .



