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Scotmid Pension GP Limited

Strategic Report

Principal activity and review of the business

The Company's principal actuwty is as a partner in ‘Scotmid Pensnon lelted Partnership and acting as General Partner of that partnershlp Scotmld Pensmn
Limited Partnership invests in and manages real estate assets on behalf of its partners.

Review of the Busmess and Key performance indictors . ) . . : p

The profit share earned in the period amounted to £742,704 (2023: £710, 527) The\prof t for the period, after taxatlon amounted to £1, 006 940 (2023:
£575,517). . :

Future prospécté and risks

The directors anticipate the Company will continue to hold the investment in Scotmid Pension Limited  Partnership and receive its allocated profit share. The
directors consider the key risk of the partnership underperforming to be very limited. .

. }
BY ORDER OF THE BOARD

Alan David Yuille
Secretary
18 April 2024



Scotmid Pension GP Limited

Djrectors’ Report

The Directors bresent thetr annual report together with the audited financial statements for the period ended 27 January 2024 (2023: 28 January 2023).
. . ¢ .

Results and dividends . ' » . . -

The profit for the period, after taxation, amounted to £1,006,940 (2023: £575,517). The directors do not recommend paying a dividend.

Going Concern : . .

-

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

Further details regardmg the adoption of the going concern basns can be found in note 1 to the fi nanclal statements Principal Accounting Policies on page
11.

.

" Financial risk management objectives and policies :

In order to maintain liquidity to-ensure that sufficient funds are available for on-going operations and future developments the Company is reliant on the
continued support of its parent.
Ay » 3

Directors and Secretaries
The directors who served the Company during the period and up to the date of this report were as follows:

- James Watson
Henry Patrick Fleming Cairney retired April-l2023 .
Edward George Thom appointed April 2023

The directors during the period were also directors and members of the ultimate parent undertaking, Scottlsh Mldland Co- operatwe Society Limited. None of
the directors have any interest in the shares of the company. .

Disclosure 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 auditor is unaware; and
= 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 information.

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

Auditor ’ ' S .

Pursuant to section 487 ‘of the Compames Act 2006, the audltor will be deemed to be re-appointed and Anderson Anderson & Brown Audit LLP will therefore
continue in office. X ¢

BY ORDER OF THE BOARD

Alan David Yuille ' )

Secretary
18 April 2024



: Scotmld Pension GP lelted

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

The directors are responslble for preparing the strateglc report (he dlrectors reporl and the fi nanc|al statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law 'they have ‘elected to prepare. the financial A
statements in accordance with UK accounting standards and applicable Iaw (UK Generally Accepted Accounting Practice), including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland. ) N

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 ihem'consistently;
» make judgements and estimates that are reasonable and prudent;

* state whether applicable UK accounting standards have been followed subject to any matenal departures dlsclosed and explamed in. the financial
statements;

» ‘assess the company s ability to continue as a going concem, disclosing, as applicable, matters related to gomg concem; and

« use the going concern basis of accountung unless they either intend to liquidate the company or to cease operations, or have no: reallstnc alterative 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 disc!ose 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 taking such steps as are reasonably open to them to safeguard the
assets of the company and to prevent and detect fraud and other irregularities. .



’

Indapendent auditer's report to the b ;.of’i tmid Pansion GP Limited

Opinlon

Wa have audited the financial stalements of the Scotmld Pension GP Limnled (the 'Company') for the year ended 27 Janvary 2024, which comprise the Profit:
. and loss account, the Balance sheet, stalament of changes In shareholders funds and the related nolss, 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 Financlal Repomng Standard applicable in the UK and Republic ‘of lreland’ (United Kingdom Generally Accepled
Accounting Practica).

In our apinion lhe financial statements: . ’

+ give a true and fair view of Lhe state of the company's affairs-as at 27 January 2024 and of iis profit for the periad then ended;
« have been properly prepared in accordance with United King: Generally A ted Acaounllng Practice; and

* have been prepared In accordance with the requi of the Companies Act 2006 .

~ . .

Basis for opinion

We conducted our audit in accordance with intemational Standards on Auditing (UK) (ISAs (UK)) and appli law. Qur responsibililies under those
standards are further described In the Auditors’ responsibilities for the audit of the financlal statements section of our report. We are Independent of' the
Company in accordance with the elhical requirements thal are relevan! to our audil of the financial statements in the Unlted Kingdam, including the Financlat
Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilites In dance with these requi Woe bellave that the audit
evidence wa have oblained Is sufficlent and appropriate to provide a basis for our opinion. ' . .

« Use of our report . :

This report is made solely to the Companys members, as a body, In accordance with Chapter 3 of Part 16 of the Companles Act 2006. Our audit work has

been undertaken so that we might state to the Company's bérs 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 Company's bers
as a body, for our audit work, for this repon or for the opinions wé have formed.

Conclus! tating to going congemn =~ = -
In auditing the fi ial slat ts, we have Juded that the directors’ use of the going concern basis of aécounting in the preparation of the financial -
statements is appropriate. - .

Basad on lhe work we have performed, we have not Identified any material uncertainlies relating to events or conditions that, individually or collectivaly, may
cast significant doubt on the Company's ability to continue as a going concern for a perfod of at jeast twelve months from when the financial statements are
authorised for issue. .

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

Qthar information . )

The other informatlon comprises the information Included in the Annual Report other than the financial

statemants and our Auditors' report thereon. The directors are responsible for the other information contained within the Annual Report. Gur opinion on the

financial statements doas 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 theraon. Our responsidility is 1o raad the other Information and, in doing so, Consider whather the other information is matenally

Inconsistent with the financial statements or our knowledge obtalned in the course of the audit, or otherwise appears tobe matena!ly.mlsslaled f we identify
. Such material Inconsistencles or apparent material misstatements, we are requirad to datermine whether this gives rise to a matedal misstatement in the

financlal stataments themsalves. If, based on the work we hava performed, we conclude that lhere Is a malerial misslatement of this other information, we are

cequired to report that fact. - ' .

We have nothing to reportin this regand.

" Opinlon on matters prescribed by the Companies Act 2006 . - -
In our opinion, based on the work undertaken in the course of the audit:

« the informalion given in the Directors® report for the financial year for which the financlal statements are prepared Is consistent with the financial
statements, and ,
< the Directors' raport has been prep

d

in dance with applicable legal requir



Matters on which we are to report by exception . ’ .

. In the light of the knowlsdge and understanding of the C
misstatements in the Directors' report.

pany and its envi 1t obtained In the course of the audit, we have not identifled material

We have nothing to raport in }aépecl of the following matters in refation to which the Companies Act 2006 requires us to report to you if, in our apinion:

adequate accounting records have not been kept, or retums adequate for our audit have not bean recaived from branches not visited by us; or
the financial are not in ag 1t with the ac ting records and retums; or

« cerlain discl of di s remt 1 specified by law are not made; or .

wa hava nol received all the information and explanations we requira for our audit; or
the d(rectors were not entitted to prepare the financial statements In accordance with the small campanies regime and (ake advantage of the smatl
ions in preparing the Directors’ report and from the requirement to prepare a Strategic report.

Dlmctors Rasponalblmlas

As explained more fully in the Directors’ responsibilities statement set out on page & the diractors are responsible for the preparalion of the financial
statements and for being satisfied that they glve a true and fair view, and for such intamal control as the directors determine is necessary to enable the
preparalion of financlal statements that are free from materiat misstatement, whether due to fraud or eror.

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 concem basis of accounling unless the dlreclors aither intend lo liquidata the Company or to
caase operalions, of have no realistic altemative but to do so.

Audjtors’ rasponslbliities for the audit of tha financial statements

Our objactivas are to obtain reasonable assurance about whether the financial statements as 2 whale are fres from rial misstat , whather due to
fraud or error, and to issue an Auditors’ report that includes our opinion. Reasonable assurance is a high leve! of assurance, but is not a guarantee that an
audit conducted in accordance wnlh ISAs (UK) will'always detect a material rmsstalemenlwhen it exists. Mlsstatemenls can arise from.fraud or emor and are
consid 1 if, Individuatly or in the aggregate, they could r bly be'axp dto Ir the dacisions of users takenon the basis of
these financial statements. : -

Irregularities, including fraud, are instances-of non-compliance with taws and regulations. We design . )
procedures In line with our responsibilities, outlined above, to detect materal mi: In respecl of Iregutarites, including fraud. The extent lo which
. our procedures are capable ol delecung IrregulaﬂUes. mcludlng fraud is detailed below: .

. Managamenl overrida oroontrols lo ipufat lhe pany’s kay perfc to meet targsts ) -
»  Compliance with retevant laws and regulations which duchy impact the financial statements and thuse that the company needs lo comply with for the
purpose of trading

Our audit pmcadures to respond to thase risks included:

Testing of joumal entries and other adjt s for appropn
Evaluaﬂng tha business rationale of sigmf cant transactions-outside lhe normal course of business
di ts made by g it In thelr calculation of accounting estimates for potential management bias

Enqulrles 01 managemenl about lilgalion and claims and Inspecﬂon of relevant correspondence .
Reviewing legal and professional fees to ldemlfy indicalions of actual or potential litigation, claims and any non-compliance with laws and regulations
Analytical procedures to Identify any unusuat or unexpected trends or relationship;

. Reviewing minutes of meelings of those charged wilh governance to identify any matters indicating actual or potential fraud

e s v b s e e

. A further ¢ iption of our ponsibiliies for the audit of the financial statements is localed on the Financial Reporting Councﬂs website at:
www.fre. org uk/awltursresponshlhlles This description forms part of our Auditors' report.

.

Andrew Shaw (Senlor Statutery Auditor)

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

81 George Street, Edinburgh, EH2 3ES
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 Scotmid Pension GP Limited

Profit and loss account
for the period ended 27 January 2024

52 weeks to N 52 weeks to

27 January 2024 28 January 2023
notes £ : ‘ £
Operating profit . ' 2 - T
Other Income - .3 742,708 - 710,527
Profit on ordinary activities before taxation . 742,704 710,527
Tax on prdﬁt on ordinary agtivities ) : 5 264,236 : (135,010}
Profit for financial périod . ‘ 1,006940 . . 575,517

) All activities are classed as continuing operations.
There are no additional items which should be included in a statement of comprehensive income in either the current or previous period,
accordingly no such statement is presented. :

" The notes on pages 11 t.o 13 form an integral part of these financial statements.



Scotmid Pensicn GP 'L_irhikife,d : , | 4

Balance sheet ' o - o _ “
as at 27 January 2024 . X

2024 . 2023
notes £ B £

Fixed assets

- Investments e B ' 6 . 2,960,000 ) 2,960,060 T
Current éssets . . ’ :
Debtors co ] 7 6,889,757 5,794,024
Creditors: amounts falling due within one year 8 (915,194) : ) (826.401)
Net current assets, . . 5,974,563 4,967,623 -
Net assets : 8,934,563 7.927.623

Capital and reserves : : L , . :
Called up share capital /. - _ 10 2,960,000 . . 2,960,000

Profit and loss account ' . - 5974,563 4,967,623
Shareholders' funds . ) .8,934,563 o 7,927,623

. \
- The notes on pages 11 to 13 form an integral part of the financial statements These financial statements were approved by the directors
and authorised for issue on 18 April 2024 and S|gned on their behalf by:

et

N

James Watson

Co. Registration Number SC418610




Scotmid Pension GP Limited

' Statement of changes in shareholders funds

as at 27 January 2024 o,
Share Revenue
Capital Reserves ] } Total
£ £ £
As at 29 Jainuary 20.22 ) - o ' 2,960,000 4,392,106 7,352,106 :
Profit for the financial period . . . _ - 575,517 575,517
As at 28 January 2023 - N . - 2,960,000 4,967,623 7,927,623
Profit for the financial period o . - 1,006,840 - 1,006,940
As at 27 January 2024 . : ’ . ' 2,960,000 5,974,563 8,934,563

The notes on pages 11 to 13 form an integral part of the financial statements. ) ' '



Scotmid Pension GP Limited

Notes to the financial statements
for the period ended 27 January 2024

1. Principal Accounting Policies ‘ ‘ . . : \

Basis of accounting .
Scotmid Pension GP Limiieqi is a company incorporated, regiélered and domiciled in S‘cotland, The financial statements have been
prepared in compliance with Financial Reporting Standard 102 ‘The Financia! Reporting Standard applicable in the UK and Republic of
Ireland’ (“FRS102") as it applies to the financial statements for the period ended 27 January 2024.

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 dlrector's report also describes the financial posntlon of the Company.

* The Company's -ultimate parent undertaklng, Scottlsh Midiand Co-operative Society Limited, includes this company in its consolldaled
financial statements. The consolidtaed financial statements are prepared under FRS 102. The company meets the définition of a
qualifying entity under FRS 102 and has therefore taken advantage of the dlsclosure 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 Appllcatlon of Financial Reporting Requirements’), the company
has taken advantage of the exemptions from the following disclosure requirements as they are dlsclosed 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 concem 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 charge 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 statements which indicate that, taking account of severe but plausible downsides and the anticipated
impact of financial crisis on the operations and its financial resources, the company will have sufficient funds to meet its liabilities as they
fall due for that 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. ' ,

7

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.

Investments
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 Iaws that have
been enacted or substantnvely enacted by the balance sheet date. .

Deferred Taxation

Deferred tax is 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 ona non-discounted basis using rates of tax that
have been enacted or substantively enacted by the balance date.

Critical accounting judgements 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 camrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and associated -
assumptions are based on historical experiences and .other factors that are considered to be relevant. Actual results may differ from

these estimates.

The estimates and undedying assumptior'\s are reviewed on an ongoing basis.

Revision to accounting estimates are recognised in the penod in which the estimate is revised if the revision affects only that penod orin
the period of the revision and future periods if the revision affects both current and future penods .

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



Scotmid Pensi‘on GP Limited

Notes to the financial statements‘- continued
for the period ended 27 January 2024

2. Operating prof‘t

Audit services relating to the Company have not been charged directly to the Company. Of the total group audit fee, £5 200 (2023:
£5,200) related to the audlt of these accounts.

3. Other income

Other income of £742 704 (2023 £710 ,527) is the profit share earned from the Companys mvestment in Scotmid Penswn Limited
Partnershlp

4, P'arﬂculars of employees - directors and employees

The Company did not have employees during the current or prior period. -The directors do not receive any emoluments from the
Company .

‘5. Taxation on ordinary aétivities ' - .
52 weeksto - 52 weeks to .

(a) Analysis of charge in current period : : 27 January 2024 28 January 2023
. ) £ . £
‘Current Tax: . . .
UK corporation tax on profts for the period . ) T - 135,010
" Adjustment in respect of prior. periods - . : (264,236) ’ -
. ;
Tax on profit of ordinary activities . __ (26423) . T 135,010

N

" (b) Faciors affecting current tax charge
The tax rate assessed on the prof it on ordmary acnvmes for the period changed to 25% dunng the year resultmg in a blended rate in the
year of 24 03% (2023 19%) . o .

’ . 52 weeks to. 52 weeks to

27 January 2024 v ' 28 January 2023
£ i . £

Profit on ordinary activities before tax 742,704 . . - 710,527
Tax on surplus at standard rate of mmomtioﬁ tax in the UK of 24.03% (2023: 19%) 178,473 . - 135,000
Factors affecting charge for the period: . )
Adjustment relating to company's share in partnership income : 178,485 -135,010
Adjustment in respect of prior periods - ) ) (264,236) : : -
Income not taxable for corporatnon tax purposes . (178,473) (135,010)
Effects of group relief . ) (178,485) , -
Total tax charge . ) {264,236) 135,000

The UK corporation tax rate for the chargeable accounting period ended 27 January 2024 is 25% from 1 April-2023, previously 19%,
resulting in a blended rate of 24.03% in the year. The UK government announced the move in March 2021 that the' UK corporation tax
rate will increase from 19% to 256% from 1 April 2023 and was substantively enacted on 24 May 2021. .



" Scotmid Pension GP Limited

Notes to the financial statements - continued , .
for the period ended 27 January 2024 '

[

6. Investments . . . Unlisted

: £
Cost: . . - '
At 28 January 2023 and 27 January 2024 ’ . : 2,960,000

Details of the companies investments are as follows:’

Name ) Type .' Holding Nature of business
Scotmid Pension Limited Partnership  Scottish limited partnership 99.94% Property mvestmentand management

»

""The partnership was established as part of an Asset Backed Funding arrangement putin place by Scottlsh Mldland Co -operative Society'
Limited (the Company's parent). . .

7. Debtors A : i L 2024 : 2023
. ’ : £ : : £
Corporation tax - 353,029 C
. Amounts owed from group undertaklngs . , © 6,536,728 ’ 5,794,024
. . 6,889,757 5,794,024

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

8. Creditors: amounts falling due within one year 2024 : 2023

’ ’ . £ . £
‘Corporation tax - L ) - 68,005
Amounts owed to parent undertaking . : N 915,194 758,396
’ ' . : 915,194 . 826,401

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

9. Share Qapita| -
- 2024 ) 2023

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

10. Ultimate centrollin'g party . . ' ' -

The Company'’s ultimate parent undertaking is Scottish Midland Co-operatnve Society Limited, registered i in Scotland whlch heads the
smallest and largest group into which these accounts are consolidated. ,

Copies of the financial statements of Scottish Midland Co-operatnve Society Limited, into which these ‘financial statements are
consolidated can be obtained from its reglstered office at Hillwood House, 2 Harvest Drive, Newbrldge Edinburgh.
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Scotmid Pension Limited P
General Partner’s Report
AThe dlrectors of the general partner present thelr report and"the audited ﬂnanclal statements of Scotmid Penslon Limited Partnership for the pericd

. ended 27 January 2024 (2023: perlod ended 28 January 2023). “The report has been prepared In accordance with the' speclal provisions re|allng to
“small partnerships | undet Part 15 of the Companles Act 2008. The exemptlons utﬂlsed include not preparlng a Strateglc Repon, :

Principal actlvlty )

The principal-activity of Scotmid Penslon lelted Pannershlp is to own and lease property

The partnershlp was reglstered (number SL010585) In Scolland as a limited partnershlp by the Reglstrar of Companles In Scotiand on 18 April 2012
and Is a parinership between Scotmid Penslon GP Limited, Scotmid Penslon (P Limited and. Scotmid Pension Trustee Limited (as trustee of the
Scottish Midland Co—operatlve Soc!ely Limited Pension Plan) . . :

Buslness revlew and prlnclpal actlvltles

The . proﬂt and Ioss account.on page 8 shows a profit for the financlal period ended 27 January 2024 befure members’ remuneraﬁon, proper’(y'
'revaluatlon and profit shares of£1 »132,000 (2023:'£1,132 000) prlnclpally as a result of surplus arising on property rental

The balance sheet on page 9 shows the partnership’s financial position at the year end

- The limited pannershlp Is currently In a net asset position and rsponed a decrease In the value of Its property holdlngs The limited pannershlp had :
sufficlent cash flow to meet its obligations during the period. The directors of the General Partner are of the opinion that the fimited partnership has
adequate resources to continue In operational existence for the foreseeable future. The directors of the General Partner ‘are’ satisfled with the
partnershlp s results and Its ﬂnandal position and will continue to pursue sultable buslness opportunities.

.

Golng Concern

. The directors have a reasonable expectatlon that the partnershlp has adequate resources to continue in operatlonal existence for the foreseeable .
future. Thus, It continues to adopt the golng concem bas(s of accounting In preparing the annual financial statements : .

Further detalls regardlng the adoptlon of the gojng poncqm basls can be found ln the notes to the accounts.
‘Partngrs

The Panners and thelr respective qapl!al:lqtérest of the Partnership at the end of the period are as follows:

Scotmld Penslon GP Limited ~ ' . £2,980,000 99.94%
Scotmid Pension IP Limited . - £1,000° 0.03% -

Scotmid Penslon Trustee Limited . : R =X 000 - 0.03%

Seotmld Penslon Trustee Limited actlng as sole trustee of the Scottlsh Mldland Co—operatlve Soclety’ Umlted Penslon Plan holds anInterest In the

Partnarship. Scotmld, Penslon Trustee Limlted has an additional ‘other:interest’ In the partnership put in place as a mechanism to clear the Plan

.deficit. This'other Interest' Includes the balance of partners other contributions, as detalled below, less the agreed fixed annual profit sum covering

finance Interest and capital repayment and Is classified as a financial. liabillty and disclosed as such In these accounts, Scotmld Pension IP Limited's .
capital Interest Is classified as a financidl liabliity and disclosed as such In these accounts. Scotmld Penslon GP Limited is the General partner and, as

such has exclusive responslbllity for the management of the buslness of the Partnership.




. Scotmid Pension Limited Pai

Partners’ Agreement

Partners éapltal :

The Partnershlp Agreement speclﬂes the value of contributions {shown above) by each of the partners deﬂned as thelr Capllal Contribution to the
) Partnership. This Is disclosed on the balance sheet as’ members capital classifled as equity’.

‘Partners-Other-Contrlbutlons L

In addltlon to lts Capltal Contrbution, Scotmld Penslon Trustee Limited made a further additional contribution to lhe Partnershlp of £11,223, 000 thls
- further contribution Is not defined as capltal by the Partnershlp Agreement: Thls other contribution Is. not repayable by-the Partnershlp :

.

" Allocatlon of: lncome Proflts

The Partnershlp Agreement speclfles the allocallon bases of lncome Proﬂts as follows

Scotmid Penslon IP Limifed 5% of capltal Invested’
- Scotmid Penslon Trustee Limited.  £969,000 per period for 20 years .
Scotmld Penslon GP-Limited ~ Resldual cumulative Income. profits and losses

Entitlement to lncome Profll divislons accrues to each of Scctmld Penslon IP Limited end Scotmld Penslcn Trustee Limited In each perled The’
distribution of Scotmid Perision.Trustee Limited's profit share Is specified by the. Partnershlp Agresment. Distribution of all other profit shares i$ at the
discretion of Scotmld Penslon GP Umited acting as General Partner, Annual property revaluatlon recorded through the pmflt and loss account Is
classed esa non-distributable profit.
A Allocatlon of Capltal Profits
All capital proﬂls cr losses accrue to Scoimid Penslon GP Limited when they are realised. g
' Contlngent Payments

The. Partriership Agreement Speclﬁes payments that would beccme payable to Scotmid Penslon Trustee Limited should certaln Trigger Events oceur.
Thé value of this payment reduces over time to reach zero after 20 years. The Partnershlp Is requlred to ensure the value of Investiment pmpertles
held Is sufﬁclent to at least satlsfy this obllgation. ..
Disclosure of Information to Auditor

Each of the ' persons wholsa dlrectcr of the General Partner atthe date cf approval of this report confirms that: . ' .

- Insofar as each of the dlrectors are aware:

« there Is no relevant audit Information of which the partnership's audltor Is unaware; and : : )
«‘each of the dlrectors have taken all steps that they ought to have taken to make themselves aware of any relevant audit lnformatlon and to establlsh .
that the auditor is aware of that lnformallon . . .

Thls conﬂrmatlon is glven and should be Interpreted In accordance wlth the provlslons of s418 of the Companles Act 2008

 Auditor’

Pursuant to section 487'of the Companles Act 2008 the audltor adpolnted within the year Is Anderson Anderson &- Brown Audlt LLP and will be
deemed to be’ re-appolnted to continue In offics.

For and on behalf of the General Partner R Lo : '

Alan David Yulle o o S C R
General Partner — Scotmid Perislon GP Ltd Secretary : ' - ’
18 Aprll 2024 . .
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' ~Statement of ganeral partners responslbllltles In respect of the genaral partners report and the ﬂnanclal statements

Tha general partners are responslble for-preparing the general partners report and the partnership financlal statements In aceordance wlth applicable
law and regulatlons

. The Partnershlps (Accounts) Ragulatjons 2008 requlre the general partners to prepare partnershlp ﬂnanclal statements for each financlal year In

accordance with Part 15 and Chapter 1 of Part 16 of the Companies Act 2008. Under that law the general partners have elected to prepare the -
_-partnership financlal ‘statements In accordance .with UK Accounting Standards and applicable law (UK Generally Accepted Aocountlng Practlce)
. lncludlng FRS 102 The Flnanclal Reporting Standard appllcable in the UK and Republic of lreland

’ Under company law the general partners must not approve the flnanclal statemenits unless they are satlsﬂed that they glve a true and falr view of the .

. state of affairs of the partnership and of the proflt or Ioss of the partnership for that perlod ‘In preparing these financlal statements, the general
. partners are required to R )

. select sultable accountlng policles and then apply them conslstently; " -

+ make judgements and estimates that are reasonable and prudent; ’

+ state whether app“cable UK account(ng standards have been followed, sub]ect to any matertal departures dlsclosed and explalned In the ﬂnancla!
statements;

« assess the qualifying partnershlp s ablilty to continue as a golng concern, dlsclosing, as applicable, matters refated to golng concem and

« use the going concern basts of accountlng unless they elther Intend to llquldate the qualtfylng partnershlp or'to cease operatlons, or have no reallstlc
altemative but to: ‘do so. ;. . L. .

"'The general partners are responslble for such'Intemal control as they" determlne Is necessary to enable the preparation of financlal statements that are
“free from materlal misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are reasonany open tothem”
to safeguard the assets of the partnership and to prevent and detect fraud and other lrregularttles . . .

’ The general partners. are responslble for the malntenance and Integdty of .the. corpo(ate ‘and financlal - Informatlon Included an the quallfylng

partnership's webslte Leglslation in the UK goverring the’ preparatlon and dlssemlnatlon of financial statements may differ from Ieglslatlon In other L

]urtsdlctlons

s




: lhdepen&eht auditor's report to the m,em.bars of §cotmld Panslon lelind Partnershlp
| Oplnlon ) ) '

" Wa have audilad the financial statements of the Sco\mld Penslon Umlted Paﬂnmh{p ("the qualltying partnemhlp ) for the year ended 27 Janvary
2024, which comprise the Profit-and loss account, the Belanca sheet, in funds and the refated notes, including a
summary ol significant accounting policles. The fnanclal reporiing framework lhal has been appﬂed in thelr praparation Is applicabls law and United
‘Kingdom Accouniing Standards, Including Financlal Reporting Standard 102 The Financlal Reporﬂng Standard appﬂcah!e Inthe UK and Rapublic of
Ire!and' {(United KIngdom Genamlly Accepted Aocuunﬂng Praclice). L

" In our opinlon the fnanctal slatemanw
+ give a rue and falr view of Ihe ala!e of the qualifying nartnershlp s an‘aks a3 at 27 January 2024 and of its profit for lhe pedod then ended
“« have been propertly prep with Unitgd Kingdon) G ty Accepted A g Praclice; end
_ = have been prepamd in d with the reg its of the Comparues Act 2008 as applled to qua!ang pannershlps by The Pnnnayahlps
. {Accounts) Rag_ulanons 2008: -

'Basls for oplnlon

. We conducted our audit In accordance with Inlemaﬂonal Standards on Auditing (UK} (ISAs {UK)) and' licablo law. Our responsbifitles under those
standards are further described in the Auditors’ responsibiiities for u\e audit of the financial alatomenis secthn of our report. We are Indepandent of
tha qualifying parinarship (n accordance with ths sthical requl its that are rel {o our audit of the financial statements In the United Kingdom,
" Inchiding the Financlal Reporiing Counci's Ethical Standard and wa have fulfilied our other ethical responsibliitles In accordance with thase
requlremenls We bellave lhat the audit evidence we have oblalned Is sufﬁr.lem and appmpnala o pto\dde 2 bagls fnr dur oplnlon.

Use of our report

This mpon Is made aolety to' !he quanfylng paqnershlp 's mambers, 88 @ bady, In accardance with Chapter 3 of Part 18 of the Campanies Adt 1006 as
4.of the Part Regulations'2008. Our audil woik has baen underiaken 80 that wo might state-(o Lho quatlfying.

p?nnevamps members those matiers we are requ!red to state to them In ari Audilors' ceport and (or no other purpose. To tha fullesl extent permitted -

by law, we do not eccapt or assuma rasponsibllity to anyone other than the quamylru; partnerghip and the qualifying partnership's: mambers. as a body.
for our audit work, for this réport, or for Uie oplnlans we have formed. .

s v ¥ e yon e

Coneluslons relaung to golng concern

In audIUng lhe ﬂnanclal sletemenls. we have ccncludad lhut the geneml pannsrs' use of the galng concern basls of amounung in lhe prepara!mn of
tha 3 i3 apjirop

"Based on the wotk we have performed, we hava not (dentlfied any matc_dal ‘uncertalntiss relating to events or .conditions !hal.' Irldlvlduaﬂy or

collectively, may cast algnlficant doubt on the qualifying partnership’s abliity to-continye as e going for a perfod of at least twalve months from
when the financlal stalements ara amhorlssd for t8sue. ’ . R

- Qur msponslblllues and the responslmees of tha general partners with respact to golng are daseribed In the el tions of this report.
-Other Infcrrnauon . B .
The olher | I ises the inf Jon i f ded In tha Annual Report olher tmn the llnanclal .

" gtataments snd our Audllom‘ teport tharacn. Tha genaral partnars are responsible far \he other Information contained within the Annvat Repon. Our
oplnlon on (he financlal statemenls does not covar tha other Information and, except to the extent otherwise explicitly stated In our report, wa do not

+ express ny form-of" concluslon on. Our r [bifity Is to read the alher Information and, In deing so, conalder whether the. other
fon Is matedally Inconaslstent with the | of our knowledge obtalned [n lhe course-of the audit, ar olherwise appears to be
materlally misstated. (I wo Idenlify such matedal 1 les or app! materal misstat we are required to  determine whather this.gives

rise to 2 material mi inthe fi h Ives. [f, based on the work we have pedormed we-conclude lhal lhere lsa malerlal
misstatament of this other Information, we.ara requlxed to repor! that fact.

We have nothing to report fn this mgardl,

¥

Opinlon an olharmnl(ms.prescrlﬁad bythe C les Act 2006 as applled to qualifying pastnerships

In our opinion, based on the work undertaken In the cowss of the audi .

+  the information given In the general pakners’ repont for the financlal year for which the financial statt is are prepared is onsi with the
_financtal atatements; and . - .
+ lhe genaral.partners’ reporl has baen grepérad In accordance vitth appﬂcable tegal 1equ1mmenls




MR

B

s

Matters on whfch wa are required to report by

In the light of the knowledge and understanding of the quallfying patnership and Its envlroﬂmanl obulnsd In the course of the audi, v2 have not
{dentified materal mlsstalemsnts In the general partners' raport. . .

We hava nothing to report in respect of the !ol!oMng matters In relation to which the Gompanlas Act 2006 requiras us to report to you f, In cur opln!on.

« adsquate accounting records have not been kapt, or tatums adequata for ouF audit have not been received fiom branches not visfled by us; of
.+ the financla) statements are not In agreamant with the ‘accounting racaids and relums; or
"« centaln disclosures of members’ remuneration specifiad by law are nol mads;-or .

« wa have not received all the Information and explanatons we fequir for our audlt; or

’

.+ the ganeral panners ware not entitled to prepare the financial stalements in accordance with the small companles regime and (ake advanlage of -

the small companles’ exemptions In preparing the genera! partners' raport and from the raquitement to prépare a Svalegle report. -

General Partners’ raaponslblmres

" As explained mara (ully In the: General Partners’ responsibilities statament set out on page 6, the general panners are rasponslb!e for the preparation
of tha financlal atatements and for belng salisfled that.they glve a truo and falr view, and for such Intemal cantrol as the gensral partners determine Is
necessary to anable the preparation of financlal slelemems that are free from materlal mlsstatemenl. whelhar due to fraud or arror.

* In preparing the financlal stal ts, the ¢ 1 partnars ere respansible for assssslng the quallfying pannmhips abllity to continua as a golng
concern, disclosing, as applicable, matters. ralated to golng concem and using the golng cancem basls of accounung unless the geneml pariners
either Intond to flquidata the quamying partnership of to cease operations, or hava no reallsﬂc altamative bul to doso, * o

Auditors’ rasponslblllues for'tho audn of the financla) statements

Our objectivas are to oblain about whather ho fin | stal i3 as a whols are free from material mhslalemsnl whalhar
due (o fraud or arrer, and to lssue an Auditors’ report that Includes ‘our oplton, Reasanable assurance Is a high leval of assurance, butls not a
- guarantee that an sudit conducted In accardance with ISAs (UK) will always detect a materal misstatement when it exists, Misstatements can arise
“from (raud or error and are considared matertal if, Individually of In the aggragale, they comd feasanably be axpected to Influence tha economic
declglons of users taken an the basts'of thesa financial statemants. . )

Inegularitles, Including fraud, are Instances of oncompliance wilh laws and regulations. We design
* praceduras In fine with our raspansiblililes; oullined atiove, to datect matedal misstatements In respect of lngulmlues lncludlng lraud The extenl o
which-our pmcedures are capable of detgcting Inegtdaﬂﬂua. including fravd Is delalled below:

hﬁ'agemunt over'rldo orcor ﬁholst m‘a‘niﬁulilé‘lﬁe qualiiying paﬂﬁemhfﬁ's Key petf' [Grmance Iﬁaﬁro—rs T gl Grgets ~ " T T T e S

¢« Compliance with relevant laws and legulauons whlch directly impact the ﬂnanclal s(atemenls and those that the qualifying pannershlp needs to.
comply with for the purose of tading '

. Ouraudit procedures to respond to thesae risks Includied: . Co v .. . .

. Tasung of joumal entries and.olher ad) for approp .

L Evaluaung lhe busingsa ratlonate of slgnlﬂcam lons outslde the normal course of business

- made by ma tin their calculalion of accounting estimates for potential management blas
. Enqulﬂas of manngemanl about lIIIgann and clalms and Inspecilon of relevant comaspondence

.» Reviéwing Iagal and pro{esslonal fess to Idantily Indicatlons of aclual or patental litigation, clalms and any mmmpllance vdlh laws and

regulaﬂnns . .
+ " Analytica) procedures to idenlify any unusual or unexpected trends or ralatonsh .
. Ravlewing minutes of ings of those ged with g to Identlly any manevs lndlcaung actual or polenua| fraud .

A (unher descrigtion of our responsibliiles for the' audir of the financla) slatements is located: en the Flnandal Reporting Councll's webslte at
www.fre.org.uk/audlt [bfiles. This descriplion forms padt of ourAudliors’ report. -

¢

Andrew Shaw.(Senlor ‘Stalutory Auditor)

For and on behall of Anderson Andarson & Brown Audlt LLP .
Statutory Auditor - : . N
1] George Straol, Edinburgh, EH2 SES - .

bate: 6 M“b W ' S , .




Scotmid Pension Limited P

Profit and loss account
for the perlod ended 27 January'2024°

‘notes
_Turnover o ‘ 2
. Costof sales
Operatlng proﬂt for the perlod before members . 4
. ramuneratlon and profit shares L -

- Members Remqneratlon pha'rggd as expéhse ’ ‘3

Profit for the year to be allocated smon}j members
before taxation and revaluation

lhvastménl‘property revaluation

°

Profit on actlvitles before taxation
Taxon profit

Profit for the perlod after (axaﬂbn

52weeksto
27 January 2024
£000

1132

1132

390

- 142

(108)

637

. 637

“The accompanying notes 1 to 11 form an integral part of this broﬂt and loss account:

" Al of the actlvitles are classed as continuing.

52 weeks to
28 January 2023 .
- £'000.°

1,132

1,132

— (2)

710
150

860

860

There are no additional items which should be included in a statement of Comprehenslve income In either the cun'ent or prevlous -

_period, accordlngly no such statement is presented




Scotrnid Peénsion Limited Parine

‘Balance sheet

as at 27 January 2024 '
2024 .. . . 2028
notes - £'000.. L . £'000°
Fixed assets : o v : o . . -
" Investment Propertles o : 6. 20,823 - " © . 20,928
o .o Co ) - 20,823 .+ . 20828 !
. o i
Current assets : . ) : L i . s - "
- Cashatbankandinhand - - ' o " T 2,985 . 2,821 : ' ;
Creditors: amounts falling due within one year . - -8 (425) o (424) . L o
Net-current assets . . . 2,560 o . 2,397 - - N :
Net Assets Attributable to Partners- o : ’ . 23,383 23,325
" Represented by:
" Loan and other debts due to members L :
Members' Interests classified as a llability =~ . ’ & . 6,047 B . 6626
du_e In more than.one year _ v . ' S ’ ) Co
- 'Members' interests classifled as a llability : D .. 810 . © 970 .
due In less than one year . ‘ : ) : : :
Members otherInterests . . - :
‘Members' capital classlfied as equity. .8 ’ 2,960 © 2,960
Members' other Interests -other,.reserves' ‘8 } - 13,406 . T 12,769
classified as equity S . - .
: : . . 23383 . . 23325

The accompanying notes 1 to 11'form an integral part of this balance sheet.
"The accounts have been prepared In accordance with the small qualifying pannershlp'reglme.

Thesé financlal statements were approved by the members and authorised for issue on18 April 2024, and signed on its behalf-

James Wétsori - Lo .
General Partner - Scotmid Penslon GP Ltd, Director .
Partnership registration no. SL010565

]
S
:
'
¢
H
{
]
H
t




- Scotmid Peﬁsiqn Limited F

Statement of changes in shareholders fund
as at 27 January 2024 :

" As at 29'January 2022 -

Profit for the financlal period

" Reclasslfication of revaluationof
Investment propertles

. . As at 28 January 2023

. Profit for the financlal period

Reclassification of revaluation of *
Investment properties

As at 27 January 2024

.

Partners

Revaluation " Revenue .

.Capltal Reserves - Reserves Total
" £'000 " £000 - £1000 £'000
2960 6,744 5,164 14,868
- 860 - 860

- 150 . (150) -
* 2,960 © 6,804 5,875 15,729
o .. 637 637

- (108 105 -
~ 2,060 8.789 6617 16,366

_Property revaluation restated through FRS 102'has been assumed to be categorised as revaluation reserve rather than revenue .

reserves. . o

The accompanylng notes 1 to 11 form an Iniegfal part of this financal statement. .




Scotrnid- Pension Limitéd :P:a; t

Notes to the financial statements
- for the perlod ended 27 January 2024

1. Accounting policles

The financlal statements are prepared In accordance with applicable law and Unlted Klngdom accounting standards. The particular
accountlng pollcles adoptad are described below and have been applied conslstently throughout the current and prior periods.’

The company meets the deﬂnltlon ‘of a quallfying entity under FRS102 and has lherefore taken advantage of the disclosure exemptions In
respect of these financial statements, as noted below. )

_Basls of preparatlon ’

. Under the Partnership (Accounts) Regulatlons 2008, the Partnership, as a qualifying partnershlp, is requlred to prepare and have audited an
annual report and financial statements under Part 15 and Chapter 1 of Part 16 of lhe _Companles Act 2008 as If the Partnershlp was'a
company formed and registered under the Companies Act. . '

Under the Companles Act, the partners have the choice. whether thelr financlal statements are prepared under that appllwble law and either .
UK Accounting Standards (UK Generally Accepted-Accounting Praciice) or International Financlal Reporting Standards (IFRSs) as adopted by

- the UK. The partners have declded to apply. UK Generally Accepted Accountlng Practice, lncludlng FRS 102 the financlal reportlng standard
“applicable within the UK and Ireland

. The financlal statements have been prepared under the historical cost conventlon, modmed to Include the revaluation of certain fixed assets,
and in_accordance with appllcabte Unlted Kingdom accounting standards. The ftnanclal statements are prepared Ih sterllng which [s the ~
. functional currency of the group 'and rounded to the nearest £000. .

As the Partnership Is ultlmately ‘wholly owned by Scottish Mldland Co-operative Soclety LImIted The consolldated financlal statements of -
Scottish Midland Co-operative Saciety Limited, within which this Partnership Is Included, can be obtalned from the reglstered office at Hillwood -
House, 2 Harvest Drive, Newbrtdge EHZB 8QJ. R

Golng ‘Concern

.'The ﬂnanclal statements have been prepared ona golng concern basis whlch the partners belleve to’ be appropriate for the followlng reasons.

At the year end, the parinership had net assets ‘of £23.4 million and: het current assets of £2, 6 million. [t manages Its day to day and medium
term funding requirements through cash balances. At 27 January 2024 the partnership had cash balances of £3.0 milion. The partners have
reviewed cash ﬂow forecasts for a peried of 12 ‘mionths from the date of approval of these financial statements. These forecasts, which -
include .a severe but plausible downside draw on the experience of the wider group through the lock downs of the last financlal years. The
downslde scenario Includes a reduction In rental Income from the property portfollo. Based on the above indlcations, the partners belleve that
lt remains approprlate to prepare the ﬂnanclal statements on a golng concem basls. . . . R .

’

Turnover

Tumover Is recognised to the extent the pannershlp has become entitled to. recelve the rental income under the lease agreements In place
Turnover Is measured net of appllcable VAT.

: ProfItAIIocatlon

Proflts are allocated accordlng to the Parthership agreement. The Partnershlp agreement allocates any tradlng proﬂt as follows, In the
followtng order: .

- 1) :Scotmid Penslon IP Limited 5% of capital investment :
2) - . Scotmld Pension Trustee letted' réemaining profit up to a' fixed amount 3

3) . Scotmid Pension GP lelted all residual trading proflts . . : TN

T AN realised capital gains or losses (I . on sale of land and buildings and investment propertles) accrue to Scotmid Pension GP Limited. Until
_they are reallsed gains and losses In these financlal statements they are recorded agalnst the Scotmid Penslon GP Limiteds Interests..

Operating costs
Operating costs are charged to the Income statement‘ on an accruals basis,
Partners’ capltal 4 :

In accordance FRS 102 Sectlon 12, partners’ capltal where there Is no: ﬁxed entitlement to a share of proﬁts has been classified as an equlty
balance . .

Partners’ ﬂnanctal liabllity

in accordanoe with FRS 102 Sectlon 12, partners capltal where there isa flxed entltlement to a share of proflts has been classlﬂed asa
financlal llablllty .

. Iri accordance with FRS 102 Section 12, pariners’ other Interest, where there Is an entitlement to recelve a speclﬂed share of profits has been
classified as a financlal llability. The value of the liabllity Is amortised over the 20 year entilement period.. A chérge Is reécognised In each
perlod to reflect the effective. Interest cost of this financial Habllity under the heading 'Members remuneratlon charged as an expense as
detalled In Note 3. . . .

Taxation
No tax Is recorded in the financlal statements of the Partnershlp, as all tax ltabllltles are Ilabllltles of the Partners, not the Partnershlp




Scotmid Pension Limited

“Notes to the financlal statements:- continued

for the.perlod ended 27 January 2024

Members' remuneration

. Refuneration pald to members under employment coniracts, any other non-dlscretlonary amounts payable to members and any automatic
divislons of proﬂt are recognised as an expense In the proﬂt and loss account as lncurred under the headlng ‘Members' remuneratlon charged
-as an expense’. . .

A dlvlslon of proﬂts that Is dlscretlonary on the part of the. Partnershlp Is recognlsed as an approprlatlon of equlty when the division occurs

. leed assets - land and bulldlngs . : B : " . ’ S N

All Land and Bulldings are initially recorded at cost. Land and Buildings occupled by other group companies are stated at cost net of
depreclation and any provision for ImpalnnenL tand and Buildings not occupled by group companlas are treated as Investment Propertles

Depreolatlon on Land and Bulldlngs occupled by group companies Is calculated to write down thelr cost tor thelr estimated residual values by
equal annual Instalments over the perlod of thelr estlmated useful economic lives, which are consldered to be 40 years . .

. Investment propertles are revalued annually and ‘the aggregate surplus or deﬂclt Is transferred to the revaluation reserve except that a deflcit
which Is expected to be permanent or the reversal of such a deficit, Is charged (or credited) to the revenue account. On dlsposal of Investment
properiles, any related balance remaining In the revaluatlon reserve Is transferred to the revenue reserve. | .

Exemptlons
- In accordance with FRS 102 (and the Appllcatlon Guldance to FRS 100 'Appllcatjon of Flnanclal Reportlng Requlrements ), the partnershlp
 Sectlon 7 Statement of cash flows; and
7 "++ Section 33 Related Party Disclosures-
Crltlcal accountlng ]udgements and key sources of estimation uneeﬂalnty _
3 ln the applloatlon of the company’s accounting pollcles the directors are requlred to make Judgements estimates and assumptions about the
cafrying' amounts of asséts and liabllitles that are not readily apparent from other sources. The estimates and assoclated assumptlons are
) based on htstoncal experiences and other factors that are consldered to be relevant. Actual results may differ from these estlmates
E The estlmates and underlylng assumpllons are reviewed on an. ongolng basls ' ‘

At each year-end Investment propertles are revalued by a third party surveyor based on recent market value conditions. Movements In the
valuations are recognlsed through the profit. and loss ‘and rlsk exists on thls assumptlon with the value only belng confimmed If the property was
to be sold. . .

) Revlslon to accountlng estlmates are recognlsed In the perlod In whlch the estlmate Is revised lf the revision affects only that pertod orinthe
- period of the revlslon and future perlods lf the revision affects both current and future periods. -

There'were no other critical judgements or estlmates made by the dlrectors In »applyrng-lhe companfs accounting policles.

2. Furnover . S e

Tumover represents the portlon of rental Income recelvediand/or recelyable in the perlod applicable to the perlod, het of VAT.

Tumover Is fecelved for the rental of UK propertles on long term leases with lhlrd partles and the Partnershlp s ultlmate parent Scottlsh .
e Mldland Co-operatlve Soclety td, - .
) 3. Members' remuheratlon charged as an expense
~'Non-dlsdretlona‘ry dlvlslons of prpﬂts due fo members.under the partnership agreement totalllng '£969,050 '(2023: £969,050) 'ln the perlod
offset by the reduction In members other Interests classifled as a financlal liabliity of £516,837 (2023: £488,135) Is the effective interest cost of
the membaers other Interests: This effective interest cost Is classified as ‘Members remuneration charged as an expense In the Profit and Loss
Account. . . . .
' 4, Operatlnd Profit

The partnershlp had no employees durlng the cun'ent or prlor perlod : —

.- Audit servlces relating 1o the partnershlp have been borne by another Group oompany and not been charged dlrectly to the partnershlp Of the
" total group audlt fes, £6,500 (2023: £6, 500) related to the audlt of these accounts.




_Scotmi'd, Pension Limité Pa

Notes to the financial statements - continued-” " - . o ’ S B . ,
for the period ended 27 Janqary_2024 : . R . .

. 5.Fixed assets -
Investment
Properties

£'000 -

. Balance at 28 January 2023 N e ' S 20,928
Revaluation . ¢ . e . ’ o (105)

Balance at 27 January 2024 o R o '._‘20823

investment properﬂes were Independently valued by D M Hall Chartered Surveyors as at 27 January ‘2024 at open market value on the basls

.of the existing use; In accordance with the Appraisal and Valuation Manual of the Royal Institution of Chartered Surveyors, The valuation was -

arrived at on the basls of an Inspection and survey of a sample of the Partnershlp s Investment properﬂes asa subset of a wider valuatlon of
the ultimate parent‘s Investment propeny portfollo .

s.-Cre(iltor's: amounts falling due within one year . ) o 2024 L . 2023
- ’ oL . : © £000 £'000
Other tax and soclal securlty L Y e - 55 o - - 65
Accruals and deferred Income - . n . . 30 . - 369
: e : : 425 - 424
_ 7. Loans and other debts due to members ] A
- a o . S ' . 2024 | . T2 2023
- S : .- £000 o £000
" Members' interests classified as liabllty due In more.than t . - 6,047 . © - §,626.
Members' interests classifled as liabilty due In less than one . B © 970 © 970

e ] — I,




Scotmid Pension Lirited P

Notes to the financlal statements - continued
for the period ended 27 January 2024

7. Loans and other debts due to members.- continued

Movement in members' Interests classified as a {tablility

Liablity due  Liabllity due _
Inmore than  In less than

o ’ © oneyear  oneyear Total
£'000 ~ £'000 £'000
' AU28 January 2023 - : S e 070 7506
Divislon of profit pald during the perod . : . - - "(969) - (969) .
Llabllity reduction classified as members remuneration ) o (579 . - (579)
" Non-discretionary divislon of profits due to members ’ . . . t -
classiﬂed as members remuneration . : . : : - 969 969
- At 27 January 2024 - e ; 6,047 970 7.017

Under FRS 102: Secuon 1" ‘Flnanclal Instruments’ the! other partners contrlbution made by Scotmid Pension Trustees Limited ls recognlsed~

as a financlal liabllity within the pannershlp to reﬂect the deflned allocatlon of proﬂts per the partnership agreement

Scotmld Penslon Trustee Ltd as trustee of Scottish Mldland Co-operative Soclety Ltd Pension Plan Is entitled to a proﬂt share of £969,000
each perlod, of which the finance elemeént Is disclosed as Members' remunerafion charged as an expense. In the period to 27 January. 2024,
this expense totalled £389,598 (2023: £421,773), with thé remaining £579,404 (2023: £547,227) being a reduction in the {labllity owed to

Scotmid Penslon Trustee Ltd as trustee of Scottlsh Mldland Co-operative Soclety Ltd Penslon Plan

8. Partners’ Interests : . o - .
oL T ..~ Shareof " Share of

Partners' Distribition: Profit Revaluation L
Capital ", . Reserve . Total
E‘QOO to - £'000 ~£1000 - £'000 £'000
Limited Partners: .o . A . .
Scotmid Pensfon IPLtd -~ S - e ) - - -
Scotmid Pension Trustee Ltd S - - ) - o -
General Partner: L . ) : . .. - R . :
" Scotmid Pension GP Ltd : 2880 - . - 6,617 6,789 - 16,366
2,950 - 6,817 6,789 18,366
Movement Ih partners’ other Interes(s
Profit and Reveluathn
Loss Account _Reserve Total
. £'000. - £'000: £'000
At 28 January 2023 - - ) . ) L © 5,875 . 68,894 12,769
o : 6875 6894 12,769
" Profitfor the perlod ' R B 67 - . 837
.Current year reclassification o . : : . 108 ©(105) -
13,406

At 27 January 2024 - - e T 6617 . 6,788




Scotmid Pension Limited Pait

Notes to the financial statements - continued -
for the.perlod ended 27 January 2024 ’

9. Taxation )
The ﬂnanclal statements do not lncorporate any charge or Ilablllty for taxatlon on the results of the Partnershlp, as the relavant tax is the
" responslbliity of the individual Partners

10. Contingent Liabllity

The Partnershlp Agreement allows for payments to be pald'to 'Scotmlg Penslon Trustee Limited In event of certain Trigger Events. Given the

uncertainty over the llkellhood and timing of such events this arrangement i$ considered to be a contingent liabllity. Of the total payments'-

payable under this arrangement at the period end a balance of £6,000,000 (2023: £6,000,000) Is not.recognised In these accounts. The

General Partner directors do not conslder this Ilabllltywlll arise In the foreseeable future and have ‘accordingly not made a provision.
4 ° ’ t o

A1, Controlllng party and ultlmate  parent company -

At 27, January 2024 the Partnershlp was controlled by Scotmid Penslon GP Umlted a company reglstered in Scotland and the Partnership’s
ultimate parent was Scottish Midland Co-operative Soclety Limited. The smallest and largest group In to which the partnership is-consclidated -
Is the Scottish Midland Co-operative Society Limited. Coples of thelr annual report are avallable from Hillwood House, 2 Harvest Drive,

’ Newbridge, Edlnburgh . .




