Fmanc1a1 statements
Scotmld Pens1on Trustee anted |

: Fortheyear to 28 January 2023

>
g
o
[+ 4
oo |
st
<
n

;- SCT 24/06/2023
\ COMPANIES HOUSE

~ Company No. SC418616.



" Scotmid Pension Trustee Limited
Financial statements for the period to 28 January 2023

foiééré and professiqnal‘adviser‘s’

: Corﬁpany'registration number S5C418616

Registered office ." Hillwood House

- o : 2 Harvest Drive
Newbridge .
Edinburgh
EH28 8Q)

Directors =~ ' Henry Patrick Fleming Cairney
o : ‘ John Ross Brodie _
David Paterson
James Watson
- Adnan Lonmer
. James Hendrie

Secretary = Gavin Robérfcson

Solicitor - . a2 " Anderson Strathern W5 -



Scotmid Pension Trustee Limited

. Fmanclal statements for the penod to 28 January 2023

'Contents mdeX S

Report of the directors
Prin_eipal aeeounting policies
Profit and loss

Ba-ahce ébeet.

Notes to the financial sfatements



Scotmld Pension Trustee Limited o . K _ 1
Financial statements for the penod to 28 January 2023 ' ‘ ' ’

| .RepOIt of Directors

The directors present their nsport and the fmancml statements of the Company for the 52 week period to
28 ]anuary 2023 (2022: 52 weeks to 29 January 2022)
Prmclpal activities and business review
The Company’s pnncxpal acuvity 1s acung as coxporaxe trustee of Scottish Midland Co- operative Soc1ety
Limited Pension Plan. Consequentlythe company does not trade or hold assets in its own right.

The profit for the period, after taxatlon, amounts to £Nil (2022 £Nﬂ) and is consistent with the
expectauons for the year. ,
Results and dividends

The profit for the penod after taxatlon, amounted to £Nil (2022 £Nil). The directors do not recommend_
. paying a dividend. - , . ,
Goiné .Concern

The directors have a reasonable expectation that the Company has adequate resources -to continue in
operational existence for the foreseeable future, given the committed support-from its parent. Thus they
continue to adopt the going concern baSlS in'preparing the annual fmanc1al statements.

- Further details regarding the adoptlon of the gomg concern ba51s can be found in the statement of Pnnc1pal
Accountmg Policies. » :
Financial rlsk management objectives and polic‘ies_

- 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.
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' Dunng the current penod the Company made no chantable or pohtlcal contnbumons

Scotmid Pension Trustee Limited - ' : - . . . 2 -

- Financial statements for the period to 28 January 2023

‘Report of Dlrectom (contmued)

Dlrectors and Secretanes

'Ihe djrectors who served the Compa.ny dunng the penod were as follows

_Henry Patrick Fleming Cairney
~ John Ross Brodie

David Paterson

James Watson

. Adnan Lorimer

James Hendrie

During the year, Henry Caimey; James 'Watsdn and David Paterson were also directors and members of the

ultimate parent undertaking, Scottish Midland Co-operative Limited. John Brodie, Henry Cairney, David
Paterson, James Hendrie, Adrian Lorimer and James Watson are- members of the ultimate parent
undertaking, Scottish Midland Co—operatlve Limited. None of Lhe dlrectors have any interest 1n the shares

- of the Company

The secretary Who served the Company dunng the penod was:

. Gavin Robertson

Pollcy on the payment of credltors

It is the Company’s policy to settle the terms of payment with supphers when agreeing the terms of the .

transaction, to ensure that supphexs are aware of these terms and to abide by them.

Donahons
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Fmanclal statements for the perlod to 28 January 2023 '

E Re'por’t of Direcptors ((:Onti‘nued)

_Statement of Directors’ responsnbllltles

The directors are responsible for preparing the Directors' Repon and the financial statements n accordance
with applicable law and regulatlons

Company law reqmres the directors to prepare fmanc1al statements for each financial period. Under that -

* law the directors have elected to prepare the financial statements in accordance with United Kingdom
- Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102,the
Financial Reporting Standard applicable to the UK and Republic of Ireland. 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| prepanng those financial statements the d1rectors are required to:
- select suitable accounting policies and then apply them consiStently;
- make judgements and estimates that are reasonable and prudent;

. state whether apphcable UK Accountmg Standards have been followed, subject to any matenal .
departures disclosed and explamed in the financial statements; :

.- prepare the fmanc1al statemients on the gomg concern bas1s unless it is inappropriate t presume that
the Company will continue in business. '

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. Theyare also respon51ble for safeguarding the assets of the Company and hence for takmg reasonable
. steps for the preventlon and detection of fraud and other irregularities.” . ’

BY ORDER OF THE BOARD

avin Robertson
Secretary -
30 March 2023
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Fmancnal statements for the perlod ‘to 28 January 2023 ' ‘

) Pnnc1pal accountmg pohmes

Basis of accountmg

The financial statements have been prepared under the ‘historical cost conventlon and in accordance w1th
United ngdom accountlng standards : :

- Impact of FR§102 on fmanclal statements

. The fmanc1al statements for the year ended 30 January 2016 are the first to be produced under Fmanc1al

Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’

" (“FRS102”). No adjustments were reqmred to comparatlve figures adjustments, as hlghh.ghted in note 8
to the flnanc1a.l statements. o . : N

Going concern

The Company’s business activities, together with the factors likely to affect is future development "
performance and position are set out in the directors’ report. The d1rectors report also_describes the
financial position of the Company

The Company’s forecasts and pro;ectlons, takmg account of reasonably possible changes in. trad.mg

. performance, show that the Company should be able to operate with the support of its parent.

The directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future. The parent has committed to support the company and
therefore the’ dJrectors continue to adopt the going concern basis of accounting in preparmg the annual

financial statements
.Exemptions

. Inaccordance 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 ultimaté parent company, Scottish
Mldland Cooperative Society Limited: :

& Section 1A ‘Small Entities’ - Statement of cash flows; and
. & Section 33 Related Party Dlsclosures

- Current taxation -

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

Deferred taxation

. Deferred tax is recogmsed on all timing dlfferences 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 measuréd on a non-discounted basis usmg rates of tax that have been enacted
or. substantlvely enacted by the balance date. - o - ~



Scotmid Pension Trustee Limited_ S : . - .5
‘Financial statements for the period to 28 January 2023

| Profit and Loss

‘ : , . : 2023 - 2022

' ' ' o " Note = - £ N &

~Operating profit ' ’ T S 1 o - -
Prdﬁt on otdfhary actiﬁties before taxation _ - . - - L
Takcharge o . o L 4 _

Profit/ (loss) fot the financial period . - oy T S .

. The acco'mpapyiﬁg aécounting policies and notes form part of these finanbia'l statements.
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Scotmid Pension Trustee Limited

- Financial statements for.the period to 28 January 2023

‘Balance sheet

*  Fixed assets

Current assets
Intercompany

Creditors: amounts falling due within one year

Net curtent assets

"~ Total assets less current liabilities -

Net Assets

. Capital and reserves
“Called-up equity share capltal
* Profit and loss account

Shareﬁold_ers" funds

Audit Exemptlon Statement

Directors’ respon51b1htles:

2023

2022

Note | £ £
1 1

1 1

1 1

3 1 1
4. - -

‘For the year ending 28 ]anuary 2023 the company was entitled to exemptlon from audlt under section 480
of the Companies Act 2006 relating to dormant compames : .

.. The members have not reqmred the company to obtam an audxt of its accounts for the year 1n

“question 1n accordance with section 476; and

- o . The directors acknowiedge their responsibilities for complying with the requirements of the Act
‘ w1th respect to accountmg records and the preparatlon of accounts. -

These financial statements were approved by.the directors and authonsed for issue on 30 March 2023 and

are signed on their behalf by: -

#ﬁ%M

Henry Cauney

Company Registration Number: SC418616 .-

The accorﬁpanyihg accounting policies and notes form part of these»fin_ahcial statements. =
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Financial statements for the period to 28 January 2023
Notes to the financial statements
1 E P‘articulars'o'f e"mblbyees ‘ directors and employees

The Company did not have employees duning the penod The directors do not receive any emoluments
: from the Company :

2 " Commitments under operatmg leases '

At 28 January 2023 the Gornpany had annual commitments under non- cancellable operatmg leases of £Nil
(2022: £N11) o , .
_ 3 Share capital -
* Authorised share capital: : S
: _ 2023 2022
£ £
ordinary share of £1 each - : ' - o R 1
. Allotted and called up:
| | 2023 © 2022
i o o No = £ . No S &
1 ordinary share fully paid of £1 each 1 ' . § 1 1
The ordinary share was authorised, issued and fully settled duﬁng.the period.
4 Reserves | - .
Profit and
_ loss account
‘At 29 January 2022 , T e
Profit for the period . ‘ " . A o . .

At 28 January 2023 | L B
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Financilal statements for the period to 28 January 2023 ’ )

Notes to the financial statements

5 | " ‘Reconciliation of moveménts in shareholders’ fu.nds _

' | 2023 2022
Profit for the financial period being . : - o i . o
Share capital issued and settled - - o ‘ .-
Net increase in shareholders’ funds _ : .
Opening shareholders’ funds’ - ' - ' I | | 1

Clesing shareholdexs'fund§ 4 ' ' - . 1 ‘ _ 1.

6 Capltal commitments

The dlrectors have conflrmed that there were no capltal comrmtments at 28 ]anuary2023 (2022 £NID.

7 Ultlmate controlling party

The Company’s ultimate control]mg party is is Scottlsh Midland. Co-operative Soc1ety Limited VVthh IS
registered in Scotland : :

Copies of the financial statements of Scottish Midland Co-opemtlve Soc1ety Lumted, into. which these

" financial statements are consolidated can be obtained from its registered OfflCC at Hillwood House, 2

Ha.rvest Drive, Newbridge, Edmburgh

8 F|rst time adoptlon of FRS1 02

- Period endmg 30 ]anuary 2016 was the fnst year that the company has presented its financial statements
under FRS 102 issued by the Financial Repomng Council.

, Accordmgly, the compa.ny has prepared individual financial ‘statements which comply w1th FRS 102

applicable for periods beginning on or after 1 January 2014, and the 51gmf1cant accounting pohcnes meeting
those requirements are described in the relevant notes. ,
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Scotmid Pension Limited Partnership

General Partner's Report

The drrectors of the general partner present therr report and the audited ﬁnancral statements of Scotmid Pension 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 relating to
small partnerships under Part 15 of the Companies Act 2006. The exemptions utilised include not preparing a Strategic Report.

» Pri'nci.pa! activity
The principal activity of Scotmid Pension Limited Partnershie is to own and lease property.

The partnershlp was regtstered (number SL010565) in Scotland as_a limited partnership by the Registrar of Companies in Scotland on 18 Apnl 2012
"“and is a partnership between Scotmid Pension GP Limited, Scotmid Pension IP Limited and Scotmld Pension Trustee Limited (as trustee of the
Scottish Midiand ‘Co-operative Society Limited Pension Plan). . .

- Business review and principal activities

The profit 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 resulit of surplus arising on property rental. :

The balance sheet on page 9 shows the partnership's fi nancral posmon atthe year end.

The limited partnership is currently in a net asset position and reported an increase in the value of its property holdings. The limited partnership had
" sufficient cash flow to meet its obligations during the period. The directors of the General Partner are of the opinion that the limited partnérship 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 lts financial posmon and will continue to pursue suitable business opportunities. . .

Going Concern

The directors have a reasonable expectation that the partnershrp has adequate resources to continue in operatrona| existence for the foreseeable
future. Thus, it contxnues to adopt the goung concem basrs of accounting in preparing the annual financial statements ’ . .

Further detarls regardmg the adoption of the going concern basis can be found in the notes to the accounts.”
i Partners . :
The Partners and their respective capital interest of the Partnership at the end of the period are as follows:

" Scotmid Pension GP Limited A £2,960,000 99.94%

Scotmid Pension IP Limited ' £1,000 - 0.03% "

Scotmrd Pensnon Trustee Lumnted B . : £1 000 0.03%.

Scotmid Pension Trustee Limited acting as sole trustee of the Scottish Midland Co-operatlve Sociely Limited Pension PIan holds an interest ln the-

Partnership. Scotmid Pension Trustee Limited 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 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

.~-—Ccapital.interest is classified.as a fihdncial liability and disclosed as such i these accounts. Scotmid Pension GP Limited is: the General partner and, as
such, has exclusrve responsibility for the management ‘of the business of the Partnershlp . :




' Scetmld Pensron lelted Padnership
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Partners' Agreement.

Partners Capital

‘The Partnershlp Agreement speciﬁes the value of contnbutrons (shown above) by each of the partners deﬁned as thelr Capital Contribution to the
APartnershrp This Is disclosed on the balance sheet as 'members capital classified as equrty‘

' Partners Other COntnbutlons

in addition to its Capital Contribution, Scotmid éensiori Trustee Limited made a further additional contribution to the Partnership of £11,223,000; thie
further contribution s not defined as-capital by the Partnership Agreement. This other contribution is not repayable by the Partnership. -

Alilocation of Income Profits

The Partnership Agreement specifies the allocation 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

$cotmid 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 Parthership Agreemeént. Distribution of all other profit shares is at the
discretion of Scotmid Pension GP Limited actmg as General Partner. Annuat property revaluation recorded through the proﬁt and loss account is
classed asa non-dlstnbutable profit.’ : .

Allocation of Capital Profits
'AlI capital profits or losses' accrue to Scotmid Pensron GP Limited when they are realrsed

Contmgent Payment.s

The Partnershrp Agreement specrf es payments that would become payable to Scotmid Pension Trustee Limited should certain Tngger Events occur.
The value of this payment reduces over time to reach zero after 20 years. The Partnership is requrred to ensure the value of investment properties -
held is sufficient to at least satisfy this oblrgatlon

o Dlsclosure of Information to Auditor

Each of the persons who is a director of the General Partner at the date of approval of this repon confirms that:

Insofar as each of the directors are aware:
. there isno relevant audit information of whlch the partnershrps auditor is unaware and

. = each of the directors have taken all steps that they ought to have taken to make themselves aware of any relevanl audit mformatlon and to establish
that the auditor is aware of that |nformatron .

This conﬁrmation is given and should be interpreted in accordance with the provisions of s4_18 of the Companies Act 2006.

Auditor

Pursuant to section 487 of the Companies Act 2006 the audrtor appomted within the year is Anderson Anderson & Brown Audit LLP and will be
deemed to be re-appointed to contmue in office. . .

For. and on behalf of the General Partner

n Chapman Dalley™
artner — Scotmid Pensron GP Ltd Secretary
27 March 2023 -



“Scotmid Pension Limiited ﬁannership ‘
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.Statement of general partners responsibilities in respect of the general partners' report and the ﬁnancial statemehts .

The general partners-are responS|bIe for prepanng the general partners report and the partnership financial statements in accordance with apphcable )
law and regulatlons .

The Partnerships (Accounis) Regulations 2008 require the general partners to prepare partnership fi nanc|a| 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 Accountmg Practtce)

including FRS 102 The Financial Reporting Standard applicable ln the UK and Republic of Ireland. :

" Under company law the general partners 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 partnership and of the proﬁt or loss of the partnershlp for that penod In preparing these financial statements, the general
partners are required to: ' . T :

 select suitable accounting policies and then apply them consistently;
» make judgements and estimates that are reasonable and-prudent; |, “
« state whether applicable UK accountmg standards have been followed sub;ect to any matenal departures disclosed and explamed in the financial’

" .statements;

« assess the qualrfymg pannershlps ability to continue as a going concem, disclosing, as applicable, matters related to. gomg concemn; and
« use the going concem basis of accountunb unless they e|ther intend to Ilqwdate the qualrfylng partnership or to cease operations, or have no realistic
altemnative but to do so. . ‘

- The general partners are: responsible for such intemal control as they determme is necessary to enable the preparatlon 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 imegularities.

The general partners are responsible for the mamtenance and integrity of the corporaté and financial information included .on the qualifying
partnershrps website. Legislation in the UK goveming the preparatlon and dissemination of. ﬁnanclal statements may differ from legislation ln other
]UﬂSdlCthnS :




Independent auditor's report to the members of Scotmid Pension Limited Partnership

" Opinion
. . b
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, mciudlng Financial Reporting Standard 102 ‘The Financial Reporting Standard appllcable in the UK and Republic of
Ireland’ (United Kingdom Generaliy Accepted Accountmg Practice). O .

{n our opinion the financial statements:
. = give a true and fair view of the state of the qualifying partnership’s affairs as at 28 January 2023 and of its profit for the penod then ended
- have been properiy prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prepared in accordance with the requrrements of the, Comparniies Act 2006 as applied to qualrfymg partnershlps by The Partnerships'
(Accounts) Regulations 2008. . .

Basis for opinion - : oo ’ ) : R

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsrbilmes 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 Ethlcal Standard and we’ have fulfilled our other ethical responsibilities in accordarice wrth these
requ:rements We believe that the audit evrdence we have obtained is suff cient and appropriate to provrde a basrs for our op|n|on

Use of our report

This report Is made solely to the qualifying partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006, 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 qualrfying partnership and the qualifying partnershlps members asa
body, for our audit 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 generai partners use of the gorng concem basis of acoountmg in the preparation of
. the financial statements is appropriate. ’ S

Based on the work we have performed, we have not identifi ed any. matenal uncertainties relatmg to events or conditions that individually or
- collectively, may cast significant doubt on the qualifying partnership's ability to continue as a gomg concem for a period of at least twelve months from
when the fi nancual statements are authorised for. issue. . .

XS

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

' " Other information

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

statements and our Auditors' regort thereon. The general partners are responsible for the other information contained wnthln the Annual 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 responsrbmty is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statemients 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 woark we have performed we conclude that there is a
material mlsstatement of this other mformation we are required to report that fact.

We have nothing to report in thls regard.

. Opinion on qther matters prescribed by the Compa’n‘res Act ZQOG as applied to qualifying partnerships

- Inour opinion, based on the work undertaken in t.he course of the audrt

. the information given in the general partners report for the financial year for which the ﬁnancral statements are prepared is corisistent with the
financial statements; and
. the general partners report has been prepared in accordance wnth apphcable Iegal requrrements



Matters on which we are required to report by exception

In the light of the knowledge and understanding of the qualifying partnership and its environment obtained in the course of the audit, we have not
identified material misstatements in the general partners' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you i, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been recerved from branches not visited by us; or
+ the financial statements are not in agreement with the accounting records and retums; or
+ . certain disclosures of members' remuneration specified by law are not.made; or
4- - we have not received all the information and explanations we require for our 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 preparing-the general partners' report and from the requrrement to prepare a Strategrc report.

General Partners responsrbllrtres

" As explained more fully in the General Partners' responsrbrlmes statement set out on page 5, the general partners are responsrble for the preparatron'
- of the financial statements and for being satisfied that they give a true and fair view, and for such intemal control as the general partners deten'mne is
: necessary to enable the preparatron of ﬁnancral statements that are free from matenat mrsstatement whether due to fraud or error.

.

In ‘preparing the financial statements, the general partners are responsible for assessrng the qualifying partnershrps ability to continue as a gorng
concem, disclosing, as applicable, matters related to going concem and using. the going-concem basis of accounting unless the general partners
erther intend to liquidate the qualifying partnership or to cease operations, or have no realrstrc atternatrve but to do so.

Auditors’ responslbllltles for the audit of the ﬂnancral statements

-~ Our objectives are to obtain reasonable assurance about whether the finanicial statements as a whole are fre¢ from material misstatement, whether
dueto 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 economic
decrsrons of users taken on the basrs of these fi nancral 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 material misstatements in respect of rrregulantres Including fraud. The extentto .
which our procedures are capable of detectrng rrregulantres, including fraud is detarled below:

. Management override of controls-to manipufate the qualrfyrng partnershrp s key performance indicators to meet targets
= Compliance with relevant laws and regulations whrch dlrectly impact the financial statements and those that the qualrfyrng partnershrp needs to
comply with-for the. purpose of trading .

Our audrt procedures to respond to these risks included:

. ATestrng of |ouma| entries and.other adjustments for appropriateness
.+ Evaluating the business rationale of significant transactions outside the normal course of busrness

* Reviewing judgments made by management in their calculation of accountrng estimates for potentral management bras

» Enquiries of management about litigation and claims and inspection of relevant correspondence

». Reviewing legal and professional fees to identify rndrcatrons of actual or potent.ral litigation, clarms and any non—complrance with laws and
regulations

* Analytical procedures to identify any unusual or unexpected trends or relationship;
e Revrewrng minutes of meetrngs of those charged wrth governance to identify any matters rndrcatrng actual or potentral fraud

‘A further descnptron of our responsrbrlmes for the audit of the financial statements is located on the Financial Repomng Council's website at:
www. frc org. uklaudrtorsresponsrbrlrtres This descnptron forms part of our Audrtors report.

Andrew Shaw (Senior Statutory Auditor)
" For @nd on behalf of Anderson Anderson & Browri Audit LLP
" Statutory Auditor ’ ’
1 Lochrin Square, 92 Fountainbridge, Edinburgh, EH3 9QA -

Date: 3} MNzL\ 123




Scotmid Pension Lifited:P

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

Turnover

Cost of sales

. Operating profit for the period before members
remunerauon and profit shares

- Members Remuneration charged as expense :

Profit for the year to be allocated among members
before taxation and revaluat:on

) Invesiment property revaluation

" Profit on activities before taxation

Tax on profit

Profit for the period after taxation

52 weeks to

28 January 2023

notes £'000

2 L 1432

4 - 1,132

3. .. (a2

710
150
860

860

’ The accorﬁpanying notes. 1 to 11 form an integral part of this profit and loss account.

All of the acnvmes are classed as continuing.

. 52 weeks to
" 29 January 2022
- .£'000

1,132

1,132

680
868"

1,548

1,548

" There are no addmonal items which should be included in a statement of Comprehensnve Income in elther the current or previous

period, accordmgly no such statement is presented



Scotmid Pension Limited Partnership

. Balance sheet

as at 28 January 2023
) A G203 " 2022
notes £'000 S - £o00
Fixed assets ) . . )
Investment Properties . - 5 20,928 . 20,778
: 20,928 ) 20,778
Cun;rent assets . . . ) : . P
- Cashat bank and in hand o 2,821 © 2,971
Creditors:.amounts falling due within one year . 6 - (424) . ‘ ) (738)
Net currentassets: .- ] _ : : 2,397 - L - 2,233
Net Assets Attributable to Partners: : ) 23325 - U 23,011
- Represented by: -
Loan and other debts due to members ° _ . )
.+ Members' interests classified as a liability 7 - 6,626 . L 7,173
. due in more than one year . .o : o : ’ . .
Members' interests classified as a liability . ' 7 970 . ) .. 870
due in less than one year ' : : ’
Members other Interests . : . :
~ . . -Members' capital classified as equity . : s 8 : ) 2,960 - 2,960 -
Members' other Interests - other reserves ) 8 - 12,769 ) . 11,908
classified as equity ! : e — e
‘ e 23325 : —_—2301

The accompanying notes 1 to 11 form an integral part of this balance sheet.
o »-'---The accounts have been prepared in accordance with the small qualifying partnership regime'.

These financial statements weré approved by the members and authorised for Issue on 27 March 2023, and signed on its behatf
by: ' : o

MRV

Henry Patrick Fleming Cairney
General Partner - Scotmid Pension GP Ltd, Director
. Partnership registration no. SL010565




Scotmld Pensnon lelted Partnership

Statement of changes in shareholders funds
.as at 28 January 2023 .

As at 30 January 2021

Profit for the fi nahcial period
Reclassification of revaluation of .
investment properties

. As at 29 January 2022

‘Profit for the financial period

Reclassnﬁcanon of revaluation of
mvestment propertles

Asat28 January 2023

reserves.

Revenue

Pahners Revaluation
- Capital © Reserves Reserves Total
£'000 . £'000 £'000 £'000
2,960 5,876 4,484 13,320
- - 1,548 1,548’
- 868 (868) S
2,960 6,744 5,164 ] 14,868
; . 860 860
- 150 (150) -
2,960 6,894 5875 15,729

" The accompanying notes 1 to 11 form an integral pah of this financial statement.

Property revaluauon restated through FRS 102 has been assumed to be categorised as revaluat:on reserve: rather than revenue



Scotmid Pension t,imited Patthership

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 of a qualifying entity under FRS102 and has therefore taken advantage of the disclosure exemptlons in
respect of these financial statements as noted below.

Basls of preparatton

Under the Partnership (Accounts) Regulatrons 2008, the Partnershrp. as a qualifying partnership, is requrred to prepare and have audited an
annual report and financial statements under Part 15 and Chapter 1 of Part 16 of the Companies Act 2006 as if the Partnershtp was a
company formed and registered under the Companies Act . '

Under the Compames Act, the partners have the choice whether thelr fi nanctal statements are prepared under that applicable law and either
UK Accounting Standards (UK Generally Accepted Accounting Practice) or Intemational Financial Reporting Standards (IFRSs) as adopted
by the UK. The partners have decided.to apply UK Generally Accepted Accounting Practice, including FRS 102, the financial reporting
standard appllcable within the UK and Ireland.

The financial statements have been prepared under the hrstoncal 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 which is the
functional currency of the group and rounded to the nearest £'000. .

As. the Partnership is ultimately wholly owned by Scottish Midland Co-opérative Saciety Limited. The consolidated financial statements of
Scottish Midland Co-operative Society Limited, within which this Partnership is included, can be obtained from the regrstered office at Hlllwood
House, 2 Harvest Drive, Newbndge EH28 8QJ.

Going Concern

The financial statements have been prepared 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. At28 January 2023 the partnership had cash bafances of £2.8 million. ‘The global COVID-
19 coronavirus pandemic continues to impact ail businesses. As a result of the pandemic and the road map out of lock down, there is .
expected to be some unpredictable variation-in the value and timing of cash flows. The partriers have revrewed cash flow forecasts for a
period of 12 months from the date of approval of these financial statements. These forecasts, which include a severe but plausible downside
draw-an the experience of the wider group through the lock downs of the last financial years. The downside scenario Includes a reduction in
_rental-income from the property portfolio. Based on the above indications, the partners believe that it remarns appropriate to prepare the
_financial statements ona gonng concemn basis.

Turnover N

- Turnover is recognised to the extent the partnershrp has become entltled to receive the rental income under the lease agreements in p|ace
Turnover Is measured net of applrcable VAT :

' Proﬁt AIIocat:on

Profits are allocated according to the Partnership agreement The Partnershrp agreement allocates any trading profit-as foIIows in the
follownng 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 )

' B All realised capital gains or losses.(i.e. on sale of land and buildings and investment properties) accrue to Scotmid Pension GP Limited. Until ~
they are realised gains and losses in these financial statements they are recorded against the Scotmid 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’ caprtal where there is no fixed entittement to a share of profits has been classified as an equrty
balance.

Partners’ financial liability

In accordance with FRS 102 Secnon 12, partners capltal where there is a fixed entrtlement toa share of profits has been classified as a
financial liability.

In accordance with FRS 102 Section 12, partners’ other interest, where there i is an entittlement to receivea specified share of profits has been

classified as a financial liability. The value of the liability'is amortised over the 20 year entitlement period. A charge is recognised in each
. period to reflect the effective interest cost of this ﬁnanctal habrhty under the heading ‘Members’ (emuneratron charged as an expense’ as

detailed in Note 3:

Taxation

No tax is recorded in the financial statements of the Partnership, as all tax liabilities are liabilities of the Partners, not_the Partnership.

1t




Scotmid Pension Limited Partnerstip

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

Members® remuneration

Remuneration paid to members under employment contracts, any other non-discretionary amounts payable to members and any automatic
divisions of profit are reoognrsed as'an expense in the profit and loss account as incurred under the headrng ‘Members' remuneration
charged as an expense’.

A division of profits that is discretionary on the part of the Partnership Is recogniéed as an appropriation of equity when the division occurs.

Fixed assets - land and buildings

All Land and Builoings are initially recorded at cost. Land and Buildings occupied by other group companies are stated at cost net of
depreciation and any provision for impairment. Land and Buildings not occupied by group companies are treated as Investment Properties.

Deprecratron on Land and Burldmgs occupied by group companies is calculated to write down their cost to their estimated residual values by
equal annual instalments over the period of their estimated useful economic lives, which are considered to be 40 years.

“Investment properties are revalued annually and the aggregate surplus or defi cit is transferred to the revaluation reserve except that a deficit
which is expected to be permanent ar the reversal of such a deficit, is charged (or credited) to the revenue account. On disposal-of investment
properties, any related balancé remaining in the revaluation reserve is transferred to the revenue resérve.

Exemptrons

In accordance with FRS 102 (and the Application Gurdance to FRS 100 'Apphcatron of Financial Repor\ing Requirements'), the pannershrp
« Section 7 Statement of cash flows; and
« Section 33 Related Party Disclosures

Critical accounting judgements and key sources of estimation unoertainty

.

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 historical experiences and other factors that are considered to be relevant. Actual results may differ from these estimates. .

_The estimates and underlying assumptions are reviewed on an ongoing basis.
At each year-end investment properties are revalued by a thifd party surveyor based on recent market value conditions. Movements in the

valuations are recogmsed through the proﬁt and loss and nsk exists on this assumption with the value only being confirmed if the property was
to be sold. . . .

= -~ Revisionto accountmg estlma!es are recognrsed in the ‘period in which the estimate is revised if the revision affects only that period, or in the ~
s penod of the revision and future periods if the revision affects both current and future periods.

- ) There were no other critical judgements or estimates made by the directors in applying the company’s accounting poI‘icies.

2. Turnover

Tumnover represents the portion of rental income received and/or recei\}able in the period applicable to the period, net of VAT,

Tumover is received for the rental of UK propemes on long term Ieases wrth third pames and the Paﬂnershlps ultrmate parent, Scottish
Midland Co-aperative 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. Thrs effective interest cost is classified as ‘Members remuneration charged as an expense’ in the Profit and Loss
Account

4. Operating Profit
The partnership had no er'nployees during the current or prior period.,

Audit services relating to the partnership have been borrie by another Group company and not been charged drreclly to the partnership. Of the |
total group audrt fee, £6,500 (2022 £6,500) related to the audit of these accounts.



Scotmid Pension Limited P.art_hership ‘

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

5. Fixed assets

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 basis
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 basis of an inspection and survey of a sample of the Partnership’s mvestment properties as a subset of a wider valuation of

the ultimate parent's mvestment property portfollo

* 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 classified as liabilty due in more than
Members' interests classified as liabilty due in less than one

2023

£'000

369
424

2023
£'000

6,626
¢ 870

7596

2022
£000

.683
738

2022
£'000

7473
970

8,143




_‘gcotmid Pghsion Lin%itgdP_aﬁﬁaShip .

Notes to the financial statements - continued ) .. )
for the period ended 28 January 2023 S . ) N .

7. Loans and other debts due to members - continued
Mavement in members' interests classified as a liability
Liability due  Liability due

inmore than  In less than :
one year one year “Total

_£'000 £'000 _ £'000
A2 Jarivary 2022 7 , . © 773 970 8143
Division of profit paid during the penod ) . . . - T (969) ~(969)
.Liability reduction classrﬁed as members' remuneratlon . ’ (547) - " (547)
Non-discretionary d|v15|on of profits due to members ) ' ) ) . ) .
classified as members remuneration - . - ) . - - 969 969
At 28 January 2023 o S — 6,626 970 7,59

Under FRS 102: Section 11 ‘Financial Instruments' the other partners contribution made by Scotmid Pension Trustees Limited is fecognised
as a financial habnhty W|th|n the partnership to reflect the defined allocation of proﬁts per the pannershlp agreement.

Scotmid Pension Trustee Ltd as trustee of Scottlsh Midland Co-operative Society Ltd Pension Plan is entitled to a profit share of £969,000 .
each period, of which the finance element is disclosed as Members’ remuneration charged as an expense. In the period to 28 January 2023,

. this expense totalled £421,773 (2022: £452,213), with the remaining £6547,227 (2022: £516 ,837) being a réduction in the liability owed to -
Scotmid Pension Trustee Ltd as trustee of Scottish Midland Co-operative Society Ltd Pension Plan. . ’

8. Partners’ interests .
‘ " Share of Share of

Partners’ Distribution: - Profit’ Revaluation .
Capital ’ ; . - Reserve _ Total
£000 © £'000 £000 . £'000 £'000

Limited Partners: -, . : : ‘ . ’
Scotmid Pension IP Ltd o - ) - . - : - -
Scotmid Pension Trustee Ltd ) - : - 4 © - R - .' .-
General Partner: L ' . '
Scotmid Pension GP Ltd 2,980 . - 5875 . 6,894 165,729

2,960 s 5875 . 6.804 15,729

Movement in partners’ other interests

Proﬁi and  Revaluation

Loss Account Reserve =~ - Total .

£'000 ’ £'000 £000 .

At 29 January 2022 _ o » . 5164 6744 . 11,908
5164 6,744 11,908

Profit for the period . ' © 860 - 860
Current year reclassification . . ' o : (150) 150 -

At28January2023 R 5,874 5,894 12,768 -
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Scotmid Pension Limiteg?!‘?é,ﬁhé_rship‘, IR K

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

9. Taxation

. The financial statements do not incorporate any charge or liability for taxatlon on the results of the Partnership, as the relevant tax is the
) responsnblllty of the individual Partners. . :

10. Céntingent- Liability

The Partnership Agreement allows for payments to be paid to Scotmid Pension Trustee Limited in event of certain Trigger Events. Given the
uncertainty over the likelihood and timing of such events this arrangement is considered to be a conhngent 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
Geneéral Partner directors do not consider this liability will arise in the foreseeable future and have accordingly not made a provision. .

_ 11. 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

uitimate 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-operative Society Limited. Copxes of their annual report are available from Hillwood House, 2 “Harvest Drive,
. Newbrldge Edinburgh.




