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39 SCOTLAND LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

Introduction

The Directors present their Strategic Report and the audited financial statements of 39 Scotland Limited (“the
Company”), for the year ended 31 December 2024. .

Principal activities

The principal activity of the Company is acting as the General Partner of 39 Scottish Limited Partnershlp (“the
Partnership”). This involves managing and operating the Partnership and managing its property in accordance with the
Partnershlp s investment policy. The Company intends to continue to act as the General Partner.

Business review _
The revenue for the year was £1,200 (2023: £1,200).

-Loss from operations for the year is £6,065 (2023: profit of £2,355). At 31 December 2024, the Company had net assets
of £14,062 (2023: net liabilities of £5,057) which, in the opinion of the Directors, is satisfactory.

No dividends were paid or declared in the year (2023: nil).
The full results ‘for the year are set out in the Statement of Profit or Loss and Other Comprehensive Income on page 10.

Principal risks and uncertainties

The key risks and uncertainties faced by the busineﬁs are those experienced across the property sector, as General
Partner of the Partnership. Risk is mitigated by the Company having the same ultimate.holding company, and the
Partnership agreement instigated at the Company's inception which guarantees the Company will receive the agreed
upon income.

There is no material exposure to foreign currency exchange rates, credit, liquidity, price or interest rate risk. It is not
expected that the risk profile of the Company will change in the coming year.

Key performance indicators {(KPIs)

The Directors believe that other than the statutory KPIs of revenue and operating profit set out in the Statement of Profit
or Loss and Other Comprehensive Income, there are no other KPIs required to be reported to give a full understandlng
of the business.

Approved by the Board of Directors on 29 April 2025 and signed on its behalf by:

Saﬂq l\/w’ﬁw
S Martin
Director.
29 April 2025
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39 SCOTLAND LIMITED

- DIRECTORS’ REPORT
- , : FOR THE YEAR ENDED 31 DECEMBER 2024 -

-

The Directors present their report and the financial statements for the year'ended 31 December 2024.

General mformatlon

The Company is a private company limited by shares, domucnled and incorporated in Scotland. The Company's registered
-address is 12 Hope Street, Edinburgh, EH2 4DB.

The Company's prinCipaI-p|ace_ of business is:-

101 Wigmore Street
London ‘ ' |
United Kingdom

T W1U 1QU

The immediate pafent'ﬁndertaking is 39 Dukeson Properties Limited, which is incorporated in the United Kingdom. The
Directors consider the ultimate parent company and controlllng party to be Wlttmgton Investments, lelted which is
mcorporated in Canada.

Future developments
The Company’s activities are not expected to change in the.short to medlum term.

Financial risk management .
. The Company is not exposed to foreign currency or interest rate risk. Accordlngly, it does not use derivatives or hedging
instruments, see note 13 to the ﬁnancual statements. '

e

Directors .
The Directors who held office during the year are given below:

S Martin
S Shahir
T Reade

" No Director had any interest in the Company during the year and up to the date the financial statements were signed.

Directors’ third-party and pension scheme indemnity. provisions

As permstted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying thlrd-
party indemnity provision as defined by Section 234 of th.e Companies Act 2006. The indemnity was in force throughout
the last financial period and is-currently in force.

The Company also purchased and maintained throughout the year Directors’ and Officers’ liability insurance in respect.
of itself and its Directors. ’ . .

Dividends : ' ' _ : , o P
The Directors did not propose or pay a dividend in the year (2023 nil).

.

Employees ‘
The Company has no emplpyees. The Directors are employed and remunerated by a company under common control.

‘

lndependent auditors . .
Pursuant to Section 487 of the Companles Act 2006, the mdependent audltors Kreston Reeves LLP, will contmue in ofﬁce

Company’s registered number
The.Company’s registered number is SC432730.
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39 SCOTLAND LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of Directors' responsi'bilities in respect of the financial statements
The Directors are responsible for preparing the Strategic Report, Directors' Report-and the financial statements, in
accordance wrth applicable law and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under that law they have
elected to prepare the financial statements in accordance with International Financial Reporting Standards (IFRS) as
adopted by the UK.

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 the financial statements, the Directors are required to:

e - select suitable accounting policies and then apply them consistently;
. state whether they have been prepared in accordance with IFRS as adopted by the UK, subject to any
. material departures disclosed and explained in the financial statements; '
_ make judgements and accounting estimates that are reasonable and prudent; and
"e ' prepare the financial statements on the going concern basis unless it is |nappropr|ate to 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. 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. .

_Disclosure of information to auditors {
Each of the persons who are Director at the same time when the Directors’ report is approved have confirmed that:

. - so far as the Director is aware, there is no relevant audit information of which the Company’s auditors are
unaware; and
] ° they have taken all the steps that they ought to have taken as a Director in order to make themselves aware
. of any relevant audit information and to establish that the Company s auditors are aware of that
mformatlon

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by section.
415A of the Companies Act 2006. .

Approved hy the Board of Directors on 29 April 2025 and signed on behalf of the board:

Slealram Slealuiv

S Shahir ‘ ) : '
- Director
29 April 2025
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_39.SCOTLAND._LIMITED.

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
' OF 39 SCOTLAND LIMITED '

Opinion

We have audited the financial statements of 39 Scotland Limited (the 'Company } for the year ended 31 December 2024
which comprise the Statement of Profit or Loss and Other Comprehensive Income, the Statement of Financial Position,
the Statement of Cash Flows, the Statement of Changes in Equity and notes to the financial statements, including
significant accounting policies. The financial reporting framework that has been applied in their preparatnon is applicable
law and UK-adopted international accountlng standards.

In our opinion the financial statements:
e  give a true and fair view of the state of the Company’s affairs as at 31 December 2024 and of its loss for the
year then ended; :
. have been properly prepared in accordance with UK-adopted |nternanonal accounting standards; and:
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Audmng (UK) (1SAs (UK)) and appllcable law. Our
responsibilities under those standards are further described in the Auditor responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern .

In auditing the financial statements, we have concluded that the Directors' use of the going concern basis of accounting
in the preparation of the financial statements is appropriate. Based on the work we have performed, we have not
identified any material uncertainties relating to events or-conditions that, individually or collectively, may cast significant
doubt on the Company's ability to continue as a going concern for a period of at least twelve months from when the
financial statements are authorised for issue. Our responsibilities and the responsibilities of the Directors with respect
to going concern are described in the relevant sections of this report. '

Other information :

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The Directors are responsible for the other information contained within 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 or conclusion thereon. Our responsibility is to
read the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a matenal mlsstatement of this other |nformanon we are required to report that
fact. We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on.the work undertaken in the course of the audit:
e the information given in the Strategic Report and the Directors’ Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and .
e  the Strategic Report and the Dlrectors Report have been prepared in accordance with applicable Iegal
reqmrements

Matters on which we are required to report by exception :
In the light of the knowledge and understanding of the Company and its envnronment obtained in the course of the
_audit, we have not identified material misstatements in the Strategic Report and the Directors’ Report.

We have nothing to report in respect of the following matters in relaﬁon to 'which the Companies Act 2006 requires us’
to report to you if, in our opinion:
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39'SCOTLAND LIMITED

INDEPENbENT AUDITORS'’ REPORT TO THE MEMBERS
OF 39 SCOTLAND LIMITED {CONTINUED)

e . adequate accounting records have not been kept, or returns adequate for our audit have not been received "

from branches not visited by us; or
- o " the financial statements are not in agreement with the accounting records and returns; or

e ~ certain disclosures of Directors’ remuneration specified by law are not made; or -

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

. the Directors were not entitled to prepare the financial statements in accordance with the small cornpanies
regime and take advantage of the small companies' exemptions in preparing the Directors’ Report and from the
requirement to prepare a Strategic Report. '

Responsibilities of Dlrectors : :

As explained more fully in the Directors’ responsibilities statement on page .6, the Directors are respon5|ble for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and 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. - '

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 concern and using the going concern basis of accounting
unless the Directors either intend to liquidate the Company or to cease operatlons or have no realistic alternative but
to do so.

Auditor responsibilih‘es for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from -
material misstatement, whether due to fraud or error, and to issue an auditor’s 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 orin the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. .-

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

Capability of the audit in detecting irregularities, including fraud
Based on our understanding of the company and industry, and through discussion with the Directors and other
" management (as required by auditing standards), we idéntified that the principal risks of non- compliance with laws and
regulations related to company law, health and safety and employment law. We considered the extent to which non-
" compliance might have a material effect on the financial statements. We also considered those laws and regulations that
have a direct impact on the preparation of the financial statements such as the Companles Act 2006, taxation and
pension legislation. We communicated identified laws and regulations throughout our team and remained alert to any
. indications of non-compliance throughout the audit. We evaluated management’s incentives and opportunities for
fraudulent manipulation of the financial statements {including the risk of override of controls), and determined that the
principal risks were related to posting inappropriate journal entries to increase revenue or reduce éxpenditure and
management bias in accounting estimates such as valuation of mvestments Audit procedures performed by the
' engagement team included: .
e  Discussions.with management and assessment of known or suspected instances of non-compliance w1th laws
. and regulations {including health and safety) and fraud,
e  Assessment of identified fraud risk factors; and
e Identifying and assessing the desngn effectiveness of controls that management has in place to prevent and
detect fraud; and
e  Conducting interviews with appropriate personnel to gain further insight into the control systems |mplemented
and the risk of irregularity; and
. Challenging assumptions and judgements made by management in its 5|gn|ﬁcant accounting estimates; and
e  Confirmation of related parties with management, and review of transactions throughout the period to identify
any previously undisclosed transactions with related parties outside the normal course of business; and
e  Performing analytical procedures to identify any unusual or unexpected relationships, including related party

8
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39 SCOTLAND LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
OF 39 SCOTLAND LIMITED {CONTINUED)

transactions, that may indicate risks of material misstatement due to fraud; and

e Reading minutes of meetings of those charged with governance; and

° Review of significant and unusual transactions and evaluation of the underlying financial rationale supporting
the transactions; and : ‘

. Identifying and testing journal entries, in partlcular any manual entries made at the year-end for financial
statement preparation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or.non-compliance with regulation. This risk increases
the more that compliance with a law or regulation is removed from the events and transactions reflected in the financial
statements, as we will be less likely to become aware of instances of non-compliance. The risk is aiso greater regarding
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion,
omission or misrepresentation. '

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also: . :

.. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide.a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. ‘

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressmg an opinion on the effectiveness of the
Company'’s internal control.

. Evaluate the appropnateness of accounting policies used and the reasonableness of accounting estimates and

~ related disclosures made by the Directors.

e  Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the:
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

" and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during:
our audit.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor’s 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 members as a
body, for our audit work, for this report, or for the opinions we have formed.

Lruston fowes '(,(,P

‘Anne Dwyer BSc (Hons) FCA (Senior Statutory Auditor)
Kreston Reeves LLP
London

1 May 2025
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39'SCOTLAND LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

" Revenue

Administrative expenseé
. Write-off of legacy accruals

(I.os;)/pr'oﬁt from 'ppefaﬁons .
Finance income

(Loss)/profit before tax

Tax expense A

{Loss)/profit for the'year

"Total comprehensive (loss)/income

FOR THE YEAR ENDED 31 DECEMBER 2024

Noté

3

The notes on pages 14 to 22 form an integral part of these financial statements.

The results for the'year reflect trading from continuing operations.

Total comprehensive (loss)/income is allocated in full to the owner of the Company.

2024 2023
£ £
11,200, 1,200

(7,265) (6,245)
- 7,400
(6,065) 2,355
184 -
(5, 8,81) 2,355
(5,881) | 2,355
(5,881) 2,355

Thére'Wa's no other cbmprehensive (Ioss)/income for fhé year endéd 31 Deéembér 2024 (2023: nil).

10



Assets
Non-current assets
Investments

Current assets
Trade and other receivables
. Cash and cash equivalents

_Total assets
Liabilities
Current liabilities
Trade and other payables
- Total liabilities
Net assets/(liabilities)
Issued capital and reserves
Share capital
Share premium

Retained earnings

Total equity .

The notes on pages 14 to 22 form an integral part of these financial statements.
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_ 39 SCOTLAND LIMITED. . ..

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Note

11

10

14

2024 - 2023
£ £
1,000 11,000 -
1,000 1,000
1,538 600
17,641. 1,742
19,179 2,342
20,179 3,342
6,117 8399
6,117 8,399
6,117 8,399
14,062 (5,057)
125,001 1
999 - 999
(11,938) (6,057)
14,062 -~ (5,057)

‘The financial statements have been prepared in accordance with the prowsnons appllcable to companles subject to the small.
companies regime provided by section 414(3) of the. Companles Act 2006.

The financial statements and notes on pages 10 to 22 were approved and authorised for issue by the Board of Directors on 29 -

April 2025 and were signed on.its behalf by:

Slealuram S(A,af»ir

S Shahir
Director

* Registered number: SC432730

11
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' —39 SCOTLAND LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

Share'cépital ' Share , Retained Total equity’
' premium earnings :

£ £ £ £

Balance as at 1 January 2023 . 1 999 (8,412) (7,412)

_Profit for the year ' - - * 2,355 2,355

Total comprehensive income for the year ‘ ‘ - - 2,355 2,355

Balance as at 31 December 2023 ~ 1 999 (6,057) (5,057)

Balance as at 1 January 2024 - - . . 1 999 . (6,057) (5,057)

Loss for the year ' - - (5,881) (5,881)

Total comprehensive loss for thg year - - (5,881) (5,881)

Issue of share capital . 25,000 - - 25,000

Total contributions by and distributionsto - 25,000 - - 25,000
owners : '

Balance as at 31 December 2024 _ 25,001 999 (11,938) . 14,062

7

The notes on pages 14 to 22 form an integfal part of these'financial statements.
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39 SCOTLAND LIMITED

STATEMENT OF CASH FLOWS .
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023

A 4 £ . £
Cash flows from operating activities . :
(Loss)/profit for the year : : (5,881) ' 2,355
_ (5,881) 2,355
Movements in working capital - :
Increase in debtors : . . (938) . -
Decrease in creditors ' - - (2,282) (1,174)
Net cash (used in)/generated from operating activities - ' A (9,101) . 1,181
Cash flows from financing activities ' ,
Issue of share capital ) 25,000 : -
Net cash generated from financing activities - - ) ' 25,000 ' . -
Net increase in cash and cash equivalents - - S . 15,8'99. 1,181
"Cash and cash equivalents at the beginning of thé year : ' o 1,742 ) 561
Cash and cash 'equivalents at the end of the year ' . 17,641 ‘ 1,742

Cash and cash eqﬁivalents are comprised solely of cash at bank and'in hand.

The notes on pages 14 to 22 form an integral part of these financial statements.

\

13



pocusign t:nvelope 1L: AB156BLYS-6292-4EBY-BEZE-06B14CFG/1/3

39 SCOTLAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

General information

39 Scotland Limited“(the ”Company”) is a private company, limited by shares, domiciled and incorporated in Scotland. The
principal activity of the Company is to be the General Partner of 39 Scottish Limited Partnership (the “Partnership”), which
involves managing and operat‘ing the Partnership. The Company’s registered office is 12 Hope Street, Edinburgh, EH2 4DB.

The Company s principal place of business is 101 Wigmore Street, London, Umted Kingdom W1U 1QU. All other Company

- information is set out in page 2 of the financial statements.

Summary of significa’nt accounting policies
2.1 ~ Basis of preparation

The financial statements of the Company have been prepared in accordance with the UK-adopted International Accounting
Standards and with the requirements of the Companies Act 2006 as applicable to companles reporting under those
standards.

The accounting -‘policies have been applied consistently, other than where a new policy has been adopted.

Changes in accounting polucnes
New standards, interpretations and amendments adopted from 1 January 2024
The following amendments are effective for the period beginning:1 January 2024:
- Supplier Finance Arrangements (Amendments to IAS7 & IFRS 7);
- Lease Liability in a Sale and Leaseback (Amendments to IFRS 16);
- Classification of Liabilities as Current or Non-Current (Amendments to IAS 1); and
- Non-current Liabilities with Covenants (Amendments to IAS 1)
These amendments to various IFRS Accounting Standards are mandatorily effective for reporting periods begmnlng on or
after 1 January 2024. '

Supplier Finance Arrangements (Amendments tolAS 7 & IFRS 7)

On 25 May 2023, the IASB issued Supplier Finance Arrangements, which amended IAS 7 Statement of Cash Flows and IFRS
7 Financial Instruments: Disclosures. The amendments require entities to provide.certain specuﬁc disclosures (qualitative
and quantitative) related to supplier finance arrangements. The amendments also provnde guidance on characteristics of -
supplier finance arrangements : :

Lease Liability in a Sale. and Léaseback (Amendments to IFRS 16)

-On 22 September 2022, the 1ASB issued amendments to IFRS 16 Leaseback {the Amendments) Prior to the Amendments,

IFRS 16 did not contain specific measurement requirements for lease liabilities that may contain variable lease payments
arising in a sale and leaseback transaction. In applying the subsequent measurement requirements of lease liabilities to a
sale and leaseback transaction, the Amendments require a seller-lessee to determine ‘lease payments’ or ‘revised lease '
payments’ in a way that the seller-lessee would not recognise any amount of the gain or loss that relates to the right of use
retained by the seller-lessee. '

CIass:ﬁcanon of Liabilities as Current or Non-Current and Non-current Liabilities with Covenants (Amendments to IAS 1)
The IASB issued amendments to IAS 1 in January 2020 Classification of Liabilities as Current or Non-current and
subsequently, in October 2022 Non-current Liabilities with Covenants.

The amendments clarify the following: :

- An entity’s right to defer settlement of a liability for at least twelve months after the reporting penod must have
substance and must exist at the end of the reporting period.

- Ifan entity’s right to defer settlement of a liability is subject to covenants, such covenants affect whether that right
exists at the end of the reporting period only if the entity is required to comply with the covenant on or before the
end of the reporting period.

- - The classification of a liability as current or non-current is affected by the likelihood that the entity will exercise its
right to defer settlement.

- Incase of a liability that can be settled at the option of the counterparty, by the transfer of the entity’s own equity
instruments, such settlement terms do not affect the classification of the llablllty as current or non-current only if
the option is classified as an equny mstrument ’

14
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39 SCOTLAND LIMITED .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summary of significant accounting policies
21 Basis of preparation (continued) A .
The adoption of the standards listed above did not materially impact the financial statements.

New standards, mterpretatlons and amendments not yet effective :
There are a number of standards, amendments to standards, and interpretations which have been issued by the IASB that
are effective in future accounting periods that the Company has decided not to adopt early.
The following amendments are effective for the period beginning 1 January 2025:°
- Lack of Exchangeability (Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates)
The following amendments are effective for the period beginning 1 January 2026:
- Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 Financial
Instruments and IFRS 7) '
- .. Contracts Referencing Nature-dependent Electricity (Amendments to iFRS 9 and IFRS 7)
The followmg amendments are effective for the period beginning 1 January 2027:
- IFRS 18 Presentation and Disclosure in Financial Statements
- IFRS 19 Subsidiaries without Public Accountability: Disclosures

The Direetors do not expect the adoption of the standards listed above to materially impact the financial staternents.

2.2 Accounting convention .
The financial statements have been prepared under the historical cost conventlon

2.3 Functronal and presentatlon currency

" These financial statements are presented in Great British Pounds (‘GBP’), which is the Company’s functional currency. All
financial information presented in GBP has been rounded to the nearest whole pound.

24 Dividends
Dwudends are recorded i in the ﬁnanual statements in the year in which they are declared

N

425 ) Revenue

Revenue, which excludes value added tax, comprises of partnership income from the Company s interest in the Partnership.
It is recognised on an accruals basis and arises on a quarterly basis consistent with the partnership agreement in place. The -
transaction price is a fixed amount as stated in the partnership agreement.

2.6 Investments

The investment represents less than a 1% interest in the Partnership, a partnershlp reglstered in Scotland. The Company
has control over the Partnership as its General Partner.

The carrying value of investments in the Partnership is stated at cost after deducting any provision for impairment in
value. An investment is deemed to be impaired when its carrying amount is greater than its estimated recoverable
amount, which is the higher of net realisable value and value in use. Future cash flows arising from investments,
discounted at an appropriate rate, are used to determine value in use. Any impairment arising is charged to the income
statement. - :

2.7 Current and deferred taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in the Statement of Profit or Loss and
Other Comprehensive Income, except to the extent that it relates to items recognised in other. comprehensive income or
directly in equity. In this case, the tax:is also recognised in other comprehensive income or directly in equity, respectively.

The current-income tax'charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance
sheet date in the country where the Company generates taxable income. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

15
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39 SCOTLAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summ‘ary of signiﬁcant accounting policies (continued)
2.7 Current and deferred taxation (continued) -

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their -
carrying amounts in the financial statements. Deferred income tax is determined using tax rates laws that have been enacted
or substantively enacted by the balance sheet date and are expected to apply when the related deferred income tax asset

is realised or the deferred income tax liability is settled.
)

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be avallable
against which the temporary differences can be utilised.

In the case of deferred tax in relation to investment property revaluation surpluses, the. base cost used is historical book
cost and ignores any allowances or deductions which may be available to reduce the actual tax liability which would
crystallise in the event of a disposal of an asset. The Company expects to recover the value of its investment property assets
through future rental income streams. .

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the
same taxation authority on either the same taxable entity or different taxable entities where there is an intention to settle
the balances on a net basis.

28 - Cashand cash equivalents

Cash and cash equivalents include short-term deposus with banks and other ﬁnanual institutions, with an initial maturity
of three months or less.

29 Trade and other receivables

Trade and other receivables are recorded at amortised cost. The Company's accounting policy for the establishment of
provisions against trade receivables reflects the lifetime expected credit loss, consistent with the simplified approach under
IFRS 9.

2.100 Trade and other bayables

Trade and other payables are recorded initially at fair value and subsequently measured at amortised cost Generally this
results in their recognmon at their nominal value.

2.11  Capital management

" Capital risks :
The Company’s objectives when managing capital (i.e. shareholder’s equ1ty in the business) are to safeguard the Company’s
ability to continue as a going concern in order to provide returns for the shareholder and benefits for other stakeholders
and to maintain an optimal capital structure to reduce the cost of capital.

In order to-maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to the
shareholder, reduce capital to the shareholder, issue new shares or sell assets to reduce debt.

'2.12 Financial instruments ‘ v v

Financial assets and liabilities are recognised in the Company’s balance sheet when the Cornpany becomes a party to.the
contractual provisions of the instrument. The principal financial instruments used by the Company are trade receivables,
cash and cash equivalents and trade payables, measured subsequently at amortised cost.

2.13 Other financial assets

Other financial assets consist of long-term loans-and receivables. Other financial assets are initially measured at fair value
and are subsequently held at amortised cost. As such this results in their recognition_at nominal value less any loss
allowance.

16
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39 SCOTLAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summary of significant accounting policies (continued)
2.14  Significant accounting assumptions and judgements

In preparing the financial statements, judgn‘ien}ts, estimates and assumptions are made by management, which affect the

reported amounts in the financial statements. Actual resuits may differ from these estimates and could require a material

adjustment to the carrying value of the assets affected. Changes in the assumptions can affect the financial statements,
" particularly as regards the following:

- The investment in the Partnership is held at the initial cost. It is assumed that future receipts will continue to be
received in line with the effective agreement. The Directors do not consider there to be a risk of default. For further
information including the carrymg values please see note 8. '

- Calculations made to determine the amount of tax provisions to be recognised. The calculation of the amount to
be recognised is based on the estimated future taxable results and an estimate of the ultimate tax effect of certain
transacnons

3. Revenue

Revenue is comprised solely of fees paid by the Partnership. investment income represents quarterly receipts from the
Partnership. All income is generated in the United Kingdom. There are no performance obligatiohs other than being General
Partner of the Partnership. There are no warranties or returns that impact revenue.

The Company provides its services as General Partner throughout the year As a result, investment income is accrued equally

across the year and paid on an annual basis. ' . /

© 4. (Loss)/profit from operations _
(Loss)/profit from operations is stated after charging the items set out below:

, A © 2024 v 2023
: . £ o £
( . .
Audit fee . 1,600 1,500
' Prof_essional fees - ' . o ’ A 5,602 ) ‘ '. 4,726 )
Bank charges 63 19
Write-off of legacy accruals " , . - (7,400)

5. Employee information
The average monthly number of employees was nil (2023 nil).

6. Directors’ emoluments
No Directors were remunerated for their services in relation to the Company (2023: nil).
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39 SCOTLAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

. Income tax expense

2024 2023
. £ £
Current tax . : . A ‘ n

UK corporation tax on (loss)/profit for the year o - 554
Total current tax ‘ _ - 554
) Deferred tax - : T, . ‘

Adjustment in respect of deferred tax : '_ o - (554)

Total deferred tax : . ‘ . : . _ _ - (554)

Total tax on profit of ordinary activities ' oo

Reconuhat\on of total tax charge

The UK standard rate of corporation tax for the year is 25% (2023: 23. 52%) The tax charge for the current year is hlgher

(2023: lower) than the standard rate.

2024 2023
£ £
(Loss)/profit before taxation ‘ » ' (5,881) 2,355
Tax (credit)/expense on (loss)/profit before taxation at standard ' : ' (1,470) 554
rate of 25% (2023: 23 52%)
Tax éffects of: ‘ A ' A
Losses carried forward - - . ) S - oo
Movement in unrecognised deferred tax '_ : ) 1,470 (554)

Total current tax o o o Lt

-In the March 2021 UK Budget it was announced that legisiation will be introduced in Finance Bill 2021 to increase the main
rate of UK Corporation tax from 19% to 25%, effective 1 April 2023. The Finance Bill was substantively enacted in May 2021,
deferred tax balances as at 31 December 2024 are measured at a rate of 25%. There were no factors which may affect future

tax charges.

The Company has an unrecognised deferred tax asset of £3,062 (2023: £711) in relation to prior year losses. It has not been

recognised due to uncertainty of the Company being profitable in future years.

The Company has considered Pillar Two reform and UK QDMTT and does not expect material top-up tax in 2025. There are

no tax consequences of dividends declared after the reporting period.
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39.SCOTLAND_LIMITED.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

/

Investments
2024 - 2023
£ £
~ Costat beginning and end of the year ' _ ' o 1,000 1,000

10.

The investment reflects less than 1% interest in the Partnership, which is an investment property partnersh'ip, registered in
Scotland. The Partnership's principal place of business is 12 Hope Street, Edinburgh, EH2 4DB.

The Directors believe that the carrying'value of the investments is supported by the underlying net assets.

. A copy of the latest accounts of the undertaking is appended to the copy of the Company's financial statements sent to the

Regastrar under Section 444 of the Companles Act 2006

Trade and other receivables

2024 2023

£ £
Amounts owed by the Partnership o - 600
Other taxation and social security . o 1,538 -
Total trade and other receivables : . ' - 1,538 600

Amounts owed by entity undertakings under common control are non-interest bearing, are unsecured and have no ﬁxed )
date of repayment.

The Company recognlses expected credit losses (ECL) on all financial assets that are: subject to credit risk, principally trade
receivables, in accordance with IFRS 9, Financial Instruments. The Company uses a forward- -looking approach to estimate
ECL, which takes into account all available information about the credit risk of its financial assets, such as historical
experience, current conditions, and reasonable and supportable forecasts. The Company regularly reviews the ECL estimate
and updates any losses when new information becomes available. Any loss allowance is mcIuded in note 9, whnch is nil in
2024 (2023: nil).

Trade and other payables

2024 2023

£ £ L
Accruals ‘ , 5678 5,926
Amounts owed to entities under common control _ : 439 _ 2,473
Total trade and other payables - o ' 6,117 8,399

The amounts.owed to entities under common control are not interest bearing and are repayable on demand.
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11. Financial assets by category

12,

wmemse o 39 SCOTLAND LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

At cost less At amortised . Total
impairment cost (cash at ‘
7 ~ fair value) )
S £ . £ ‘ £
As at 31 December 2023 _ ' o o '
Cash and cash equivalents . . : ' - ] 1,742 ' 1,742
Trade and other receivables- : - 600 - 600
Investments ' _ A - 1,000 ' - : 1,000.
Total . : : 1,000 2,342 - 3,342
As at 31 December 2024 . : o ‘
Cash and cash equivalents - . .- 17,641. 17,641
Trade and other\receivables : S - 1,538 1,538
. Investments ‘ : ' 1,000 - 1,000
Total ' . ‘ 1,000 ) 19,179 20,179
Financial liabilities by category )
: At amortised
cost
) £
As at 31 December 2023 - . v . .
Trade and other payables ' ) - . 8,399
Total o , ‘ : ' : " 8,399
Asat31 December 2024
Trade and other payables _ ' ' ’ : ' 6,117

13.

Total . I ' . 6,117

Trade and other payables are made up of third-party payables, accruals and amounts owed to related parties.

Financial rlsk management :
The Directors consider the Company’s financial risk proﬁle to be Iow Given the nature of the Company s operations, |t is
not exposed to price, foreign currency or interest rate risk.

Credit risk

The Company'is exposed to credit risk although the Directors consider this to be low. All income is'generated by the
Partnership which receives rental income subject to Ieasehold agreements There are no indicators of impairment to the

« carrying values of any receivables.

J

quu:d/ty and fund/ng . .
qumdlty and funding risk is the rlsk that the Company erI not be able to meet its short term financial demands. -

A

~ The Company applies the IFRS 9 simplified . approach to measuring expected credit losses using a lifetime expected credit

loss provisioh for trade receivables. To measure expected credlt losses on a collective basis, trade receivables and contract

assets are grouped based on similar credit risk and aging.

20.
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13.

- 14,

15.

16.

| NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024 -

Financial risk management (continued)
Counterparty risks

" Counterparty risk is the risk that one of the Company’s counterparties will not live up to its contractual obligations.

The Company is exposed to counterparty risks arising from its holdings of cash and cash equivalents and outstanding debtor

balances. The Directors consider this risk to be low.

Sensitivity

Given the nature of the Company's activities, the Company is not exposed to market movements in interest rates or other

'_factors which would necessitate sensitivity analysis.

Capltal risks management

The Company’s objectives when managing capltal (i.e., the shareholder's funds in the business) are to safeguard the

Company’s ability to continue as a going concern in order to provide returns for the shareholder and benefits for other

stakeholders and .to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the cépital structure, the Company may adjust the amount of dividends paid to the

shareholder, reduce capital to the shareholder, issue new shares or sell assets to reduce debt.

Called up share capital -

2023

2024
, £ £
Authorised ] . .
26,000 (2023: 1,000} ordinalry shares of £1 each o . ) 26,000 1,000
Authorised, issued and fully paid ‘
At 1 January . ‘ ‘ 1 1
Shares issued , , , ' 25,000 -
1

At 31 December ' " 25,001

The ordinary shares have attached to them full voting, dividend‘ and capital distribution (including on yvinding up) rights;

they do not confer any rights of redemption.

On 14 March 2024, the Directors issued 25,000 fl shares to 39 Dukeson Properties Limited.

Reserves
Retained earnings

Retained earnings comprise all current and prior perlod retained profits and Iosses after deducting any dlstnbutlons made
to the Company’s shareholder.. :

Ultimate controllmg party
The Company’s immediate parent is 39 Dukeson Propertles Limited.

The Company is not consolidated with the parent company’s accounts and as such the Company is both the Iargest and the

smallest undertaking.

The Directors con5|der the ultimate parent company and controlling party to be Wittington Investments Limited, which -

is mcorporated in Canada.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

" 17. Related party transactlons
The Company received £1,200 of admmlstratwe income from the Partnership (as the General Partner of the Partnership)
during the year (2023: £1,200) as per the agreement in place. At the year end, no balance remains unpaid from the
Partnership (2023: £600). No interest is chargeable.

18. Events after the reporting perlod
There are no events to report subsequent to the reporting perlod

22
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United Kingdom

E1 6RA



Locusign knvelope IU: AB156BUS-6292-4EB5-BEZE-56B814CHE7173

e e ... .. ..39SCOTTISH.LIMITED PARTNERSHIP . .

- CONTENTS

Strategic Report

Members’ Report

vlnde:pende‘nt Aydifors’ Report '

Statement of Profit or Loss and Other Comprehensive Income -
: Statemént,of Financial Position

Statement of Changes in P#rtner_s’ Int_erésts

Stateme;\t of Cash Flows

Notes to the Financial Statements

10
11
12
13

14-25



Docusign Envelope IU: AB155BUb-6292-4EB5-BEZE-56B8140H6/1/3

e 39°SCOTTISH LIMITED PARTNERSHIP

STRATEGIC REPORT
. FOR THE YEAR ENDED 31 DECEMBER 2024

The Members present their Strategic Report and the financial statements of 39 Scottlsh Limited Partnership- ("the
Partnership”), for the year ended 31 December 2024 .

Principal activities L A . ‘
The principal-activity of the Partnership is that of an investment property holding partnership.. -

Business review

The Partnership generated revenue of £4,443,000 in the year (2023 £3,090 000) The Partnershlp s profit for the year is
£409,000 (2023: loss of £5,838,000). At 31 December 2024 the Partnershlp had net assets of £15,953,000 (2023:
£15,544,000), which in the op|n|on of the Members, is satisfactory.

The full resuits for the year are set out in the State‘ment of Proﬁt or Loss and Other Corh'prehenSive Income on page 10.~

Prmclpal risks and uncertainties

The key risks and uncertamtles faced by the busmess are those experienced across the investment property sector, which
include:

- Demand from occupiers impacts the amount of rent obtainable for buildings in the Partnership’s markets and
. the level of occupancy;* i -
- Supply of properties for rent in the Partnershlp S market
- Occupier default; and |
" -+ Valuation of rnvestment properties

The Partnership operates with a long-term view and the focus is on underlying i income and value generating potential over
short- term value fluctuations. The Partnérship seeks to further manage these risks by dwersuﬁcahon of its tenant-portfolio
and vigorous ﬁnancnal vetting of potential occupants.

' Key performance indicators (KPIs})

. The Members believe that other than the statutory KPls of revenue and profit from operations set out in the Statement
of Profit or Loss and Other Comprehensive Income and the carrying value of the freehold property there are no other KPIs
required to be reported to give a full understanding of the business.

The Members consider the performance of revenue and operating profit to be in line with expectations. Whilst the
valuation of the investment property held by the Partnership has resulted in a net gain in the year, the Members hold a -

long-term view of the property market cycle and expect periods of decline and recovery.

. This report was approved by the Members on 29 April 2025 and signed on their behalf by:
Sally Martin

_ S Martin
On behalf of the Members
29 April 2025
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39.SCOTTISH LIMITED-PARTNERSHIP.

MEMBERS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Members present their report and the financial statements for the year ended 31 December 2024.

General lnformatlon

‘The Partnership is a limited partnership domiciled and registered in Scotland. The Partnership’s regrstered address is 12
Hope Street, Edinburgh, EH2 4DB. :

The Partners of the Partnership during the year were:
e 39 Scotland Limited
e 39 Dukeson Properties Limited

The Partnership's principal blaee of business is 101 Wigmore Street', London, United Kingdorn W1u 1QuU.

The pohcnes under which distributions are made and contrlbunons returned to the Partners are determmed by the lelted
Partnershlp Agreement. '

The immediate parent undertaking is 39 Dukeson Properﬁes Limited, which is incorporated in the United Kingdom. The
Members consider the ultimate parent company and controlling party to be Wittington Investments, Limited, which is
incorporated in Canada. '

Future developments
Future growth is planned to be driven by continued rental income from the leases of the Partnership’s properties.

2024 saw a change in government in the United Kingdom, which brought about shifts in domestic policy and regulatory
priorities. In addition to domestic changes, international geopolitical events, including the change in U.S. government and
the ongoing conflict between Russia and Ukraine, are contributing to a broader global economic and regulatory
environment.

Although these developments are not expected to have an immediate direct impact on operations, they add a layer of
market uncertainty that could influence supply chain dynamics and overall industry conditions. The Members are actively
assessing these developments to ensure that the Partnershlp is well-positioned to respond effectively to any emerging
challenges and ready to adapt rrsk management strategies as necessary to navigate the evolving landscape.

The Members are comfortable with the Partnership’s financial standing and accordlngly the Members contlnue to adopt
the gomg concern basis in preparrng the financial statements.

Financial risk management

~The Partnershlp is not exposed to foreign currency or interest rate risk, see note 15 to the financial statements.
Accordingly, it does not use derivatives or hedglng instruments. -

Members thnrd-party and pension scheme indemnity provisions.

As permltted by the Articles of Assaciation, the Members have the benefit of an indemnity whrch is a qualifying third party
indemnity provision as defined by Section 234 of the Compames Act 2006. The indemnity was in force throughout the last
financial year and is currently in force. The Partnership also purchased and maintained throughout the financial period
Members’ and Officers’ liability insurance in respect of itself and its Members.

Employees
The Partnership has no employees.

A Small partnerships note

In preparing this report, the Members have taken advantage of the small partnershlps exemptions provuded by section
415A of the Companies Act 2006 (as applied by the Limited Liability Partnership {Accounts and Audit) (application of
~Companies Act 2026) Regulations 2008). .
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- 39 SCOTTISH LIMITED PARTNERSHIP

MEMBERS’ REPORT (CONTINUED):
FOR THE YEAR ENDED 31 DECEMBER 2024

Disclosure of information to auditors

Each of the persons who is a Member at the date of approval of this report confirms that:
e - so far as the Member is aware, there is no relevant audit information of which the Partnership’s auditors are
u'naware, and; :
e the Memberhas taken all the steps that he/she ought to have taken as a Member in order to make himself/herself
aware of any relevant audit information and to establish that the Partnership’s audltors are aware of that
information.

This confirmation is given and should be interpreted in accordance with the prowsnons of Section 418 of the Companies
Act 2006.

Independent auditors .
Pursuant to Section 487 of the Companles Act 2006, the independent auditors, Kreston Reeves LLP will continue in office.

Partnership’s registered number
The Partnership’s registeredlnumber is SL011371.

Statement of Members’ responsibilities in respect of the financial statements

The Members are responsible for preparing the Strategic Report, Members’ Report and the ﬁnancnal statements in
accordance with applicable law and regulations.

Company law, as applied to qualifying partnerships by the Partnerships (Accounts) Regulations 2008 (the “Regulations”),
requires the Members to prepare financial statements for each financial period. Under that law the Members have -
prepared the financial statements in accordance with International Financial Reporting Standards (IFRS) as adopted by the
UK. Under company law, as applied to qualifying partnerships, the-Members 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 qualifying partnership and of the
profit or loss of the qualifying partnership for that period. In preparing the financial statements, the Members are'required
to:

e Select suitable accounting policies and then apply them consistently;
e State whether applicable IFRS as adopted by the UK have been followed, subject to any material departures
disclosed and explained in the financial statements;
e Make judgements and accounting estimates that are reasonable and prudent; and
- Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Partnershlp will continue in business.

The Members are also responsible for safeguarding the assets of the Partnership and hence for taking reasonable steps
_ for the preventlon and detection of fraud and other irregularities.

The Members are responsible for keeping adequate accounting records that are sufficient to show and explain the
Partnership's transactions and disclose with reasonable accuracy at any time the financial position of the Partnership and -

enable them to ensure that the financial statements comply with the Partnerships (Accounts) Regulations 2008.

Approved by the Members on 29 April 2025 and signed on their behalf by:

Skaluram Shalir
S Shahir

On behalf of the Members
29 April 2025
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39-SCOTTISH LIMITED PARTNERSHIP

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
OF 39 SCOTTISH LIMITED PARTNERSHIP

Opinion

We have audited the financial statements of 39 Scottish Limited Partnershlp (the ‘Partnership’) for the year ended 31
December 2024 which comprise the Statement of Profit or Loss and Other Comprehensive Income, the Statement of
Financial Position, the Statement of Cash Flows, the Statement of Changes in Equity and notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been applred in their preparation is
applicable law and UK-adopted international accounting standards.

In our opinion the financial statements: _
e give a true and fair view of the state of the Partnership’s affairs as at 31 December 2024, and of its profit for the
* year then ended; " 3
¢ have been properly prepared in accordance with UK-adopted international accounting standards; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with Internanonal Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor responsibilities for the audit of the financial
statements section of our report. We are independent. of the Partnership in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled _
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient ahd appropriate to provide a basis for our opinion. '

Conclusrons relating to gomg concern :

In auditing the financial statements, we have concluded that the Members’ use of the going concern basis of accounting

in the preparation of the financial statements is appropriate. Based on the work we have performed, we have not

identified any material uncertainties relating to events or conditions that, individually or collectively, may cast significant

doubt on the Partnership's ability to continue as a going concern for a period-of at least twelve months from when the
" financial statements are authorised for issue. Our responsibilities and the responsibilities of the Members 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 auditor’s report thereon. The Members are responsible for the other information contained within 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 or conclusion thereon. Our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine whether this
gives rise to a material misstatement in the financial statements themselves. If, based on the work we have performed,
 we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothmg to report in thrs regard. ‘

“Opinions on other matters prescribed by the Compames Act 2006
In our opinion, based on the work undertaken in the course of the audit:
e the information given in the Strategic Report and the Members’ Report for the ﬁnancral year for which the
- financial statements are prepared is consistent with the financial statements; and
‘¢ the Strategic Report and the Members’ Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are réquired to report by exceptlon
In the Ilght of the knowledge and understanding of the Partnership and its environment obtained in the course of the -
audit, we have not identified material misstatements in the Strategic Report-and the Members’ Report. We have nothing
to report in respect of the following matters in relation to which the Compames Act 2006 requires us to report to you if,
in our opinion: ‘
~ & adequate accounting records have not been kept, or returns adequate for our audit have not been recelved from
branches not visited by us; or
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' INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS
OF 39 SCOTTISH LIMITED PARTNERSHIP (CONTINUED)

the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of Members’ remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit; or
the Members were not entitled to prepare the financial statements in accordance with the small companles
regime and take advantage of the small compames exemptions in-preparing the Members' Report and from the
'reqmrement to prepare a Strategic Report '

Responsibilities of Members -

As. explained more fully in the Statement of Members’ responsibilities on page 6, the Members are respon5|ble for the
preparation of the financial statements and for being satisfied that they give a true and fair view; and for such internal
control as the Members determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error

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

Auditor responsnbllmes for the audit of the ﬁnancral statements -

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

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

Capability of the audit in.detecting irregularities, including fraud )
Based on our understanding of the partnership and industry, and through discussion with the Members and other
management (as required by auditing standards), we identified that the principal risks of non-compliance with laws and
- regulations related to partnership law, The Landlord & Tenant Act 1954 and anti-bribery law. We considered the extent to
which non-compliance might have a material effect on the financial statements. We also  considered those laws and
‘regulations that have a direct impact on the preparation of the financial statements such as The Limited Liability
Partnerships (Application of Companies Act 2006) Regulations 2009 (so far as relevant for determining the content and-
structure of limited partnerships financial statements). We communicated identified laws and regulations throughout our
team and remained alert to any indications of non-compliance throughout the audit. We -evaluated management’s
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of
" controls), and determined that the principal risks were related to posting inappropriate journal entries to increase revenue
or reduce expenditure and management bias in accounting estimates such as intercompany management fees and
. judgemental areas of the financial statements such as the valuation of investment properties and calculation of accrued
income arising from provusmn of rent:free periods.

-~ Audit procedures performed by the engagement team included: i
e Discussions with management and assessment of known or suspected mstances of non-compliance with laws
" and regulations (including health and safety) and fraud,
e Assessment of identified fraud risk factors; and
¢ Identifying and assessing the design effectiveness of controls that management has-in placeto prevent and detect
fraud; and
e Conducting interviews with appropriate personnel to gain further insight into the control systems implemented,
and the risk of irregularity; and , .
e Challenging assumptions and judgements made by management in its significant accounting estimates; and
¢ Confirmation of related parties with management, and review of transactions throughout the period to |dent|fy
any prevrously undisclosed transacnons with related parties outside the normal course of business; and

8
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39 SCOTTISH LIMITED PARTNERSHIP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS
OF 39 SCOTTISH LIMITED PARTNERSHIP (CONTINUED)

e  Performing procedures with automated data analytics tools to identify any unusual or unexpected relationships,
including related party transactions, that may indicate risks of material misstatement due to fraud; and

e Reading minutes of meetings of those charged with governance; and

e Review of significant and unusual transactions and evaluation of the underlying financial rationale supporting the
transactions; and

o Identifying and testing journal. entries, in partlcular any manual entrles made at the year-end for financial
statement preparation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a matérial misstatement in the financial statements or non-compliance with regulation. This risk increases the
more that compliance with a law or regulation is removed from the events and transactions reflected in the financial
statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion,
omission or misrepresentation.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the financial statements whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulnng from
fraud is higher than for orie resulting from error, as fraud may mvolve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. .

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Partnership’s internal control.

e Evaluate the appropriateness of accounting pollues used and the reasonableness of accounting estimates and
related disclosures made by the Members.

e Conclude on the appropriateness of the Members’ use of the going concern basns of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Partnership’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the

* financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Partnership to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the dlsclosures
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

Use of our report : _

This report is made solely to the Partnership’s Members, as a body, in accordance with Chapter 3 of Part 16 of the

Companies Act 2006. Our audit work has been undertaken so that we might state to the Partnership’s Members those
" matters we are required to state to them in an auditor’s 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 Parthership and the Partnership’s Members

as a body, for our audit work, for this report, or for the opinions we have formed.

Lnstow Ms Up

Anne Dwyer BSc (Hons) FCA (Senior Statutory Auditor) -
Kreston Reeves LLP

London
1 May 2025
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STATEMENT OF PROFIT OR LOSSVAND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

2024 © 2023

Note £000 £000

Revenue - - : . 3 4,443 3,090

Administrative expenses . < (1,656) - (1,369)

Profit from operatiohs ' ’ 4 2,787 1,721

Change in revaluation of investment properties o a 8 -2,601 " (2,721)

Finance income L , ' 31 - 40.

Finance costs _ : A _ 7. (5,010) (4,878)

Profit/(loss) for the year available for discretionary 409 (5,838)

" division amongst Partners '

Tbtai comprehensive income/(loss) 409 .

The notes on pages 14 to 25 form an integ‘ral part of these financial statements.
The results for the yéar reflect trading fror‘n'continuing‘qpefations.
Total comprehensive income/(loss) is allocated in full to the Partners of the Partnership.

There was no other comprehensive income/(loés) in the yeér (2023: nil)..

10
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| -39 SCOTTISH LIMITED PARTNERSHIP

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024
2024 2023
Note £000 £000
Assets ’
Non-current assets - . , ) ‘
Investment properties . 8 115,400 111,700
Property, plant & equipment _ .9 . 1,090 - 781
‘ ‘ 116,490 112,481
Current assets . : .
Trade and other receivables : 10 . 3,263 3,144
Cash and cash equivalents: . o 13 " 3,087 1,906
‘ ' : ‘ 6,350 5,050
Total assets . ’ _ 122,840 117,531
Liabilities
Current liabilities . .
Trade and other payables 11 1,780 940
S ' 1,780 940
Non-current liabilities ,
Loans due to Partners ) 12, 105,107 101,047
105,107 ’ 101,047
Total liabilities _ ' 106,887 101,987
Net assets . _ , © 15,953 15,544
Equity ' o
Partners’ interest ' 15,953 ' 15,544
Total partners’ interest : A 15,953 15,544

The notes on pages 14 to 25 form an integral part of these financial statements.

The financial statements have been prepared in accordance with the provisions applicable to partnerships subject to the small
partnerships regime provided by section 414(3) of the Companies Act 2006 (as applied by the Limited Liability Partnership
(Accounts and Audit) (Application of Companies Act 2006) Regulations 2008).

The financial statements and notes on pages 10 to 25 were authorised for issue by the Board of Members on 29 April 2025 and
were signed on its behalf by: ’

Slealoram Shaleir
S Shahir
On behalf of the Members -

Partnership registration number: SL011371 |
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'39 SCOTTISH LIMITED PARTNERSHIP

STATEMENT OF CHANGES IN PARTNERS’ INTERESTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Partners’
Interests
E . . £000 -
. 39 Scotland Limited , -

As at 1January 2023 . - o o -
As at 31 December 2023 ' - : ' N .
39 Dukeson Propertieleimited . .
As at 1 January 2023 . C : . 21,382
Loss for the year : ' . ) . (5,838) -
Total comprehensive loss ) _ ' (5,838)
As at 31 December 2023 - ‘ ‘ ' 15,544
Total Partners’ Interests as at 31 Décembér 2023 : . : L » ‘15,'544
39 Scotland Limited . . . . . '

As at 1 January 2024 . : ‘ -
As at 31 December 2024 . ‘ : ‘ -
.39 Dukeson Propérties Limited ‘ :

As at 1 January 2024 o ' ’ : 15,544
Profit for the year . o . ' : . ' 409
Total comprehensive income ’ : ‘ ' ’ . 409
As at 31 Décember 2024 ' A C o ' ' 15,953
Total Partners’ Interests as at 31 December 2024 ) 15,953

’

- The notes on pages 14 to 25 form an integral part of these financial statements.

D,
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39 SCOTTISH LIMITED PARTNE_RSHIP

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

Cash flows from operating activities
Profit/(loss) for the year

Adjustments for
Finance costs
Revaluation movements

2023

Depreciation

Changes in
Increase in debtors - ‘
Increase/{decrease) in creditors

Cash.generated fl;om/(used in) operations

" Cash flows from investing activities
JInvestment property additions
" Purchase of property, plant & equipment

Net cash used in investing activities

Cash flows from financing activities
Distribution to Partner

Net cash used in financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

2024
£000 £000
409 ~ (5,838)
5,010 4,878
(2,601) 2,721
113 71
2,031 1,832
' (119) (989)
" 840 (1,102)
3,652 (259)
*(1,099) (721)
(422) (181)
(1,521) (902)
~ (950) .
(950) -
1,181 (1,161)
" 1,906 3,067
3,087 1,906

Cash and cash equivalents at the end of the year

Cash and cash equivalénts are comprised solely of cash at bank and in hand.

The notes on pages 14 to 25 form an integral part of t_hesé financial statements.
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCiAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1. General information .

The Partnership is a limited partnership, reglstered and domiciled in Scotland. The address of the Partnershlp S reglstered ofﬁce
is 12 Hope Street, Edinburgh, EH2 4DB.

The principal activity of the Partnershlp is that of an investment property holding partnership. The Partnership’s principal place
of business is 101.Wigmore Street London, United Kingdom W1U 1Qu. '

2. Summary of signiﬁcant accounting policies

The principal accounting pblicies applied in the preparation of these financial statements are set out below.

21 Basis of preparation

The financial statements of the Partnership have been prepared in accordance with the'UK-adopted International Accounting
Standards and with the requirements of the Compannes Act 2006 Partnerships (Accounts) Regulations 2008 as applicable to
companles reporting under those standards.

The accounting policies have been applied consistently, other than where a new policy has been adopted.

Changes in accounting policies: . A
New standards, interpretations and amendments adopted from 1 January 2024.
- The following amendments are effective for the period beginning 1 January 2024:
- Supplier Finance Arrangements (Amendments to IAS7 & IFRS 7);
- Lease Liability in a'Sale and Leaseback (Amendments to'IFRS 16);
- Classification of Liabilities as Current or Non-Current {Amendments to 1AS 1); and
- Non-current Liabilities with Covenants (Amendments to 1AS 1)

These amendments to various IFRS Accountlng Standards are mandatorily effective for repomng periods beglnmng on or after
1January 2024. : ) .

Suppher Finance Arrangements (Amendments to IAS 7 & IFRS 7) :

On 25 May 2023, the IASB issued Supplier Finance Arrangements, which amended IAS 7 Statement of Cash Flows and IFRS 7
Financial Instruments: Disclosures. The amendments require entities to provide certain specific disclosures {qualitative and
quantitative) related to supplier finance arrangements. The amendments also provide guidance on characteristics of supplier
'ﬁnance an"angements. .

Lease Liability in a Sa/e and Leaseback (Amendments to IFRS 16)

On 22 September 2022, the IASB issued amendments to IFRS 16 Leaseback (the Amendments) Prior to the Amendments, IFRS
16 did not contain specific measurement requirements for lease liabilities that may contain variable lease payments arising in
a sale and leaseback transaction. In applying the subsequent measurement requirements of lease liabilities to a sale and
leaseback transaction, the Amendments require a seller-lessee to determine ‘lease payments’or ‘revised lease payments’ in a
way that the seller-lessee would not recognise any amount of the gain or loss that relates to the rlght of use retainéd by the
seller-lessee. : :

Classification of Liabilities as Current or Non-Current and Non-current Liabilities with Covenants (Amendments to IAS 1)

The IASB issued amendments to IAS 1 in January 2020 Classification of Liabilities as Current or Non-current and subsequently,
in October 2022 Non-current Liabilities with Covenants.

The amendments clarify the following: .

- An entity’s right to defer settlement of a Ilablllty for at least twelve months after the reporhng perlod must have
substance and must exist at the end of the reporting period.

- Ifan entity s right to defer settlement of a liability is subject to covenants, such covenants affect whether that right
exists at the end of the reporting period only if the entity is required to comply with the covenant on or before the
end of the reporting period.

- The classification of a liability as current or non-current is affected by the likelihood that the entity will exercise its
right to defer settlement.

14
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summary of significant accounting policies (continued)
2.1 ° -Basis of preparation {continued)
- In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity’s own equity

instruments, such settlement terms do not affect the classification of the liability as current or non-current only if the -
option is classified as an equity instrument.

The adoption of the standards listed above did not materially impact the financial statements.

New standards, interpretations and amendments not yet effective
There are a number of standards, amendments to standards, and interpretations which have been lssued by the IASB that are
effective in future accounting periods that the Partnership has decided not to adopt early.
The following amendments are effective for the period beginning 1 January 2025: '
- lack of Exchangeability (Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates);
The following amendments are effective for the period beginning 1 January 2026:
- Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 FmanCIaI
Instruments and IFRS 7)
- Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7)
The following amendments are effective for the period beginning 1 January 2027:
- IFRS 18 Presentation and Disclosure in Financial Statements
- IFRS 19 Subsidiaries without Public Accountability: Disclosures

The Members do not expect the adoption of the standards listed above to materially in1pact the financial statements.

2.2 Accounting convention

The financial statements have been prepared under the historical cost convention, as modified by the revaluation of investment -
properties. :

23 -Functional and presentatlon currency

These financial statements are presented in Great British Pounds (‘GBP’), which is the Partnershlps functional currency. All
financial information presented in GBP has been rounded to the nearest thousand. '

24 Distributions ' , ' . ,
Distributions-are recorded in the financial statements in theyear in which they are-declared.

25 Revenue

Revenue, which excludes value added tax, comprises rents and service charge receivable from occupants under operating
leases, recognised on an accruals basis. Income arising as a result of rent reviews is recognised when agreement of new terms
is reasonably certain.

For base rent, performance obligations are satisfied over time and occupiers are billed in advanced. There are no warranties or
returns agreed with occupiers. The transaction price is determined through lease agreements entered into by the Partnership
and the occupiers. :

2. 6 Property, plant and equipment

: Property, plant and equipment are initially measured using the cost method and subsequently depreciated using the straight
line method over the useful life of the asset. The Partnership holds ofﬁce equipment WhICh has a useful life of 10 years. The
need for impairment is considered on an annual basns

2, 7 Investment properties

Investment properties are owned by the Partnership and are held to generate rental mcome or long-term capntal appreciation
or both. :
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summary of signiﬁcant accounting policies (continued)
2.7 investment properties (continued)

Investment properties are initially recognised on acquisition at cost, including related acquisition costs, ‘and are revalued
annually to reflect market value. Fair value is determined by external professional valuers. All assets and liabilities for which-
fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3 - Valuation techniques for whlch the Iowest IeveI input that is sugnlﬁcant to the fair value measurement is unobservable -

For assets and liabilities that are recognised in the financial statements at fair va!ue on a recurring basis, it is determined
whether transfers have occurred between levels in the hierarchy by reassessing categorisation based on the lowest level input
that is significant to the fair value measurement as a whole at the end of each reporting period.

Gains or losses arising on the revaluation of investment properties are included in the Statement of Profit or Loss and Other’
Comprehensive Income in the accounting period in which they arise. Revaluation gains which increase the investment property
above cost are transferred to the revaluation reserve. Depreciation is not provided in respect of investment properties.

Additions to properties include the costs of a capital nature only. Expenditure is classified as capital when it results in
identifiable future economic benefits which are expected to accrue to the Partnership. All other property expenditure is
expensed.in the Statement of Profit or Loss and Other Comprehensive Income as incurred.

28 . Current and deferred taxation

Taxation due on the Partnership’s profits is a liability of each individual partner and consequently is not dealt with in these
financial statements. : . .

29 Trade and other receivables
Trade and other receivables are recorded at amortised cost.

The Partnership’s accounting policy for the establishment of provisions against trade receivables reflects the lifetime expected
credit loss, consistent with the simplified approach under IFRS 9.

2.10 Cash and cash equivalents

Cash and cash equivalents include short-term deposits with banks and other financial institutions, with an |n|t1al maturity of
three months or Iess :

2.11  Trade and other payables

Trade and other payables are recorded initially at fair value and subsequently measured at amortised cost. Generally this results
in their recognition at their nominal value.

2.12 Leases
The Partnership as lessor

All of the Partnership’s leases to its occupants fall within the definition of operating leases, as substantially all the risks and.
rewards of ownership are retained by the Partnership.
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS '
FOR THE YEAR ENDED 31 DECEMBER 2024

2. Summary of s_ié_niﬁcant accounting policies (cdntinued)
‘2,13 Capital management
Capital risks o

The Partnership’s objectives when managing capital (i.e., the Partners equity in the business) are to safeguard the Partnership’s
ability to continue as a going concern in order to provude returns for Partners and benefits for other stakeholders and to
maintain an optimal capltal structure to reduce the cost of capital.

In order to maintain or adjust the cap|tal structure, the Partnership may adjust the amount of dIStrlbUthnS paid to Partners,
reduce capital to Partners, increase contributions from Partners or sell assets to reduce debt.

214 Fmancnal instruments

Flnanual assets and liabilities are recognised in the Partnershlp s balance sheet when the Partnership becomes a party to the
contractual provisions of the instrument. The principal financial instruments used by the Partnership are trade receivables,
cash and cash equivalents,‘ and trade payables measured subsequently at amortised cost. .

2.15, Other financial assets

~Other financial assets are initially measured at falr value and are subsequently held at amortised cost. As such, this results in
their recognition at nominal value less any allowance for any doubtful debts.

" 2.16 Borrowings and other financial liabilities

Interest-bearing intra-group loans are initially recorded at fair value, which equals the proceeds received, net of direct issue
costs. They are subsequently held at amortised cost. Finance charges, including premiums payable on settlement or redemption
and direct issue costs, are accounted for using an effective interest rate method and are added to.the carrymg amount of-the
instrument to the extent that they are not settled in the year in which they arise.

- 2.17 Net assets attributable to Partners

The Partnership’s contributed capital consists of capital and loan contributions. Net assets attributable to Partners is classified
as a financial liability, due to the Partnership’s finite life and con'tractua| payment provisions.to each of the Partners.

2.18 Significant accountmg assumptions and judgements :

In preparing the financial statements, Judgments estimates and assump’oons are made by management which affect the
reported amounts in the financial statements. Actual results may, differ from these estimates-and could require a material
adJustment to the carrying value of the assets affected. Changes in the assumptions can affect the financial statements _
partlcularly as regards the following:

Building valuation ' R

The Partnership uses the valuatlon performed by its external valuers, as the baS|s for the fair value of its investment property
The valuation of the Partnership’s property is inherently subjective due to, among other factors, the individual nature of the
property, its location and the expected future rental income. As a result, the valuation the Partnership places on its property is
subject to a degree of uncertainty and is made on the basis of assumptions which may not prove to be accurate, particularly in
periods of volatility or. low transaction flow in the commercial and residential property market. The external valuers make a
number of assumptions in forming their opinion on the valuation of the investment property, which are detailed in the basis of
valuation in note 8. These assumptions are in accordance with RICS Valuation Standards. However, if any assumptions made by’

- the external valuers prove to be incorrect, this may mean that the value of the Parthership’s properties differ from the valuation =
reported in the financial statements, which could have a material effect on the Partnership’s financial position. The Members
concur with these assumptions. The éarrying values of the investment property are within note 8.

Loans to Partners

Estlmates of future cash flows are made in order to record liabilities due to the Partners. These are reviewed annually and the
liabilities updated accordingly for actual cash flows.

In calculating the effective interest rate, the Partnership estimates cash ﬂows consnderlng all contractual terms of the financial
instrument and those beyond the contractual period.

d
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~.39.SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024 ‘

2. Summary of significant accounting policies (continued)
2.18  Significant accounting assumptions and judgements (cont‘in,ued)

Judgements are based on existing knowledge. If outcomes within the next financial year are different from these assumptions,
then it could result in a material adjustment to the carrying amount of the assets or liabilities affected. The carrying values are
within note 12

Lease incentives

Lease incentives, such as rent free periods, are accrued and then released over the full term of the lease to the Statement of
Profit or Loss and Other Comprehensive Income to reflect the assumption that occupants will occupy their unit for the duration
of the lease. For further information including carrying values please see note 10. :

Loss allowances

The loss allowances for ﬁnanaal assets are based on assumptlons about risk of default and expected credit Ioss rates. The
- Partnership uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the

Partnership’s past and existing market conditions, as well as forward-looking estimates at the end of each repomng perlod For

further information including the carrying values please see note 10

3. Revenue

The investment property generates commercual rental income from multiple occupants. During the year the Partnershlp
received £4,443,000 (2023: £3,090,000) in rental and service charge income from the leases of this property. All income is
generated in the United Kingdom.

4. Profit from operations
Profit from operations is stated after charging the items set out below:

2024 2023

£000 ' £000

Depreciation ' . , 113 : 71

~ Other costs o ' ' 539 211
Legal and professional costs o 123 226

. Intercompany charges : o A, 761 ‘ 655
Expected credit loss of trade receivables - - . ' ‘ . - 206

Bad debt write-off I - 120 -

5. Auditors’ remuneration

The audit fees are borne by the Partnershlp The audit fee for the Partnership for the year is £7 400(2023: £11 000) There
were no other fees payable to the audltors

6. Employee information

’

The average monthly number of employees was nil {2023: nil).
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIALSTATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

7. Finance costs

2024 2023

£000 £000
Interest payable to Partners 5,010 S ‘ 4,878

Interest payable and similar charges . : 5,010 ) 4,878 .

All interest payable arose from financial liabilities at amortised cost.

8. Investment properties

Freehold land

and byildings

£000°

As at 1 January 2023 : . ' - - 113,700

Additions - ‘ , : : ' 721
Net loss on revaluation - . A : : (2,721) -

As at 31 December 2023 ' : ' ' ' 111,700

Additions o , ‘ ‘ 11,099

Net gain on revaluation C ‘ . , 2,601

“As at 31 December 2024 ’ ‘ - : ‘ » 115,400

During the year the Partnership received £4,443,000 (2023: £3,090 ,000) in rental and service. charge income from the leases of

this property, which is recognised in the Statement of Profit or Loss and Other Comprehensive-Income. Direct operating

expenses, including repairs and maintenance, arising from investment property that generated rental income amounted to

£89,000 (2023: £160,000). Direct operating expenses, including repairs and maintenance arising from investment propertles _

that did not generate rental income during the year amounted to £nil (2023: £nil). :

External valuers )

" The investment propertiés were subject to an external valuatlon asat 31 December 2024 by qualified valuers, being members
of the Royal Institute of Chartered Surveyors The external valuers have sufficient local and national knowledge of the particular
property market mvolved

The properties were valued on the basis of fair value and highest and best use in accordance with the RICS Valuation —
Professional Standards 2014 and IFRS 13. When considering the highest and best use a valuer considers its actual and potential
uses which are legally and financially viable. Where the highest and best use differs from the existing use, the valuer considers
the use a market participant would have in mind when formulating the price it would bid and reflects the cost and likelihood
of achieving that use. ~

The external. valuations use information provided by the Partnership, such as tenancy information and capital expenditure
expectations. The valuers, in forming their opinion make a series of assumptions. The assumptions are typically market related,
such as yields and rental values, and are based on the valuers’ professmnal judgment and market observations. The major
inputs to the external valuation are reviewed by the Members :
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS ' Lo
FOR THE YEAR ENDED 31 DECEMBER 2024

8. Investment properties (contmued)
The valuation at 31 December 2024 resulted in an increase of £2, 601 000 (2023 decrease of £2,721,000) in the value of the

. investment property portfolio, which has been recognised in the Statement of Profit or Loss and Other Comprehensive Income. -

Lo

Fair value measurements

The Partnership’s investment propemes are reported under IFRS 13 ‘Fair value measurement WhICh uses the:following
hierarchy to determme the valuation basis of assets and |labl|lt'leS

‘Level 1 - Quoted {unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which t\he lowest level input that is significant to the falr value

measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable .

The fair value of the Pai'tnership's property has been determined using a market approach which provides an indication of the
value by comparing the subject assets with identical or similar assets for which price information is available. All propemes
held by the Partnership at the end of the year were therefore rated level 2. ’

Sensmwty

The table below illustrates the estimated impact on the Statement of Profit or Loss and Other Comprehensive Income and
Equity as a resuit of market movements in the fair value of the Partnership’s property. The Members consider that a 10.00%
+/- movement in value represents a reasonable possible change. However, this analysis is for illustrative purposes only.

The property’s estimated rental value and rent yields are interrelated and movement in one will result in movement in

the other.
2024 | 2023
£000 ' ' £000
10% weakening in property estimated rental value , . (10,350) (9,600)
10% strengthening in property estimated rental value o . 10,550 ) ’ 9, 6_50
0.5% strengthening of rent yields : . (11,750) s (12,100)
0.5% weakening of rent yields ' S 14,700 . ' 14,450
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" . 39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

9. Property, plant & equipmént :
Office

equipment
£000
Cost. v :

. Asat1January 2023 ' : . ' .67
Additions’ S . : 181
As at 31 December 2023 . , 852
As at 1 January 2024 ‘ 852

" Additions - ‘ ‘ o © 422
As at 31 December 2024 : ’ : 1,274
Depreciation )

As at 1 January 2023 - o - ) . , -
Charge for the year . ' o . 71
As at 31 December 2023 : 4 71
As at 1 January 2024 o 71
Charge for the year ' . . 113
As at 31 December 2024 ' ' 184
‘Carrying value as at 31 December 2023 ‘ o 781
Cafrying value as at 31 December 2024 4 : : 1,090
10. Trade and other receivables

2024 . 2023

£000 £000

Amounts owed by third party occupar;ts ' L - : 245

Amounts owed by entities under common control ' . - ' 38

Prepayments . o 73 " 69

Accrued income 2,024 © 1,614

Other receivables ) ' " 1,166 1,384

Loss allowance . : . ‘ , - (206)

Total trade and other receivables o . 3,263 3,144

The amounts owed by entities under common control are not interest bearing and are repayable on demand.

 As at 31 December 2024, the Partnership holds £390,000 (2023: £330,000) of deposits on behalf of occupants in protected
accounts, which are not recognised on the balance sheet. These amounts are received at the start of the lease to cover any
necessary expenditure throughout the tenancy, and remaining amounts are payable to the occupants on exit of this lease.

The Partnership recognises expected credit losses (ECL) on all financial assets that are subject to credit risk, principally trade
receivables, in accordance with IFRS 9, Financial Instruments. The Partnership uses a forward-looking approach to estimate.
ECL, which takes into account all available information about the credit risk of its financial assets, such as historical experience,

current conditions, and reasonable and supportable forecasts. The Partnership regularly reviews the ECL estimate and updates -
any losses when' new information becomes. available. An assessment is performed on a tenant by-tenant basis and any resulting

loss allowance is included in note 10 which is nil in 2024 (2023: £206 000)
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_ 39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

11. Trade and other payables

2024 : 2023

_ "£000 . £000
Current . . )

. Other payables , : o 536 - 281
Accruals and deferred income : ' ] 726 659
Amounts owed to entities under common control 423 -
Amounts owed to third party occupants ) 95 : _—
Total curre>nt liabilities . . B 1,780 940

12. Loans due to partners
2024 © 2023
£000 £000
Loans due to partners ' o 105,107 101,047
Total non-current liabilities ' ' 105,107 101,047

£30,086,000 of the noh-cﬁrr’ent loans is due to 39 Dukeson Properties Limited (2023: £29,691,000). This is unsecured and
repayable by instalments as set out in the maturity profile in note 14. The loan is due to be repaid in 2032 and carries an implicit
interest rate of 5.1% per annum (2023: 5.1%).

EiS 058,000 of the non-current loans relates to an outstanding loan due to the partner, 39 Dukeson Properties Limited, which
was issued in 2017 (2023: £14,343,000). This is unsecured and repayable by instalments as set out in the maturity profile m,
note 14. The loan is due to be repa|d in 2032 and carries an |mpI|C|t interest rate of 5.7% per annum (2023: 5.7%). -

£59,963,000 of the non-current loans relates to an outst’anding loan due to the partner, 39 Dukeson Properties Limited (2023:
£57,013,000). This is unsecured and repayable by instalments as set out in the maturity profile in note 14. The loan is due to .
be repaid in 2032 and carries an implicit interest rate of 4.1% per annum (2023: 4.1%).

All borrowings rank pari passu in all respects with other liabilities. The‘non-current'borrowings'are all due in over 5 years.

13. Financial assets by category . ‘ _ o : ' . ;
- ‘ ’ At amortised cost

. £000
As at 31 December 2023
Cash and cash equivalents - o o 1,906
Trade and other receivables . ' ' " 3,281
Total . . 5,187
As at 31 December 2024 . .
Cash and cash equivalents : ' ' - 3,087
Trade and other receivables ‘ ' ‘ : , 3,190
" Total ' ' : : . 6,277

A}

Trade and other receivables is made up of third party and intercompany receivables, other recewables and accrued income.
There are no expected credit losses assocuated with these assets.
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Financial liabilities by category.

At amortised cost

£000

As at 31 December 2023 . ‘ _

Other financial liabilities i y » . . 383
Borrowings o ' A

- Current _ ’ ‘ : ' -

- Non-current ~ ' g ' ’ ' . 101,047
Total ' S o : 101,430
As at 31 December 2024 . ) .

Other financial liabilities ; o 1,054
Borrowings - : :
- Current : - ‘ -
- - Non-current - ‘ , : ‘ : 105,107

Total ' ' : ) - 106,161

Other financial liabilities are made up of third party and intercompany payables, other payables and accruals. Other financial

liabilities are due within 12 months, the non-current borrowings are due in over 5 years.

_Financial risk management

The Members consider the Partnership’s financial risk proﬁle below The pr|nC|paI financial rlsks faced by the Partnership are
liquidity and credit risk. Given'the nature of the Partnership’s operations, it is not exposed to price or foreign currency risk.

Liquidity and funding : : ’ .
Liquidity and fundlng risk is the risk that the Partnership will not be able to meet its short term financial demands. The
Partnership is funded by a combination of retained profits and loan facilities with companies under common control.

Management produces monthly cash flow reporting to analyse the liquidity position and manage any potential risks. .

Counterparty risk

Counterparty risk is the risk that one of the Partnershvps counterparties will not meet its contractual obligations. The -

Partnership is exposed to counterparty risks arising from its holdings of cash and cash equivalents and outstanding debtor
balances. Management considers this risk to be low. '

. Credit risk

The Partnership-is exposed to credit risk, although management considers this to be low. The Partnership receives rent in
advance from occupants, and a thorough financial review is performed of both the occupant and guarantor prior to the lease
being signed. The identified nmpalrment in relation to financial assets and cash and cash equivalents under IFRS 3 is consudered
to be immaterial.

The Partnership applies the IFRS 9 simplified approach to measuring expected credit losses using a lifetime expected credit loss
provision for trade receivables and contract assets. To measure expected credit losses on a collective basis, trade receivables
and contract assets are grouped based on similar credit risk and aging. The contract assets have similar risk characteristics to
the trade receivables for similar types of contracts. -

Sensitivity
Given the nature of the Partnershlp s activities, neither Ieases nor present ﬁnancnal I|ab|I|t1es are exposed to changes in interest

" or foreign exchange rates and as such, management do not present a sensitivity analysis of the financial liabilities.
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39'SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

15. Financial risk managernent (continued)
Capital risk management : :
The Partnership’s objectives when managing capital {i.e. the Partners’ equity in the busrness) areto safeguard the Partnershrp S
ability to continue as a going concern in order to provide returns for its Partners and to maintain an efficient capital structure
to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Partnership may adjust the amount of distributions paid to Partners,
reduce capital to Partners, increase Partner contributions or sell assets to reduce debt.

Investment property

Although the Partnership is exposed to changes i in the residual value at the end of the current leases, the Partnershrp typically
enters into new operating leases and therefore will not immediately realise any reduction in residual value at the end of these.
leases. Expectations about the future residual values are reflected in the fair value of the property. The property itself is exposed

" to risk around its value which is largely driven by the property market The market is cyclical and subject to variations, with
focus glven to long-term value.

16. The Partnershlp as a lessor . .
Future aggregate minimum lease rentals recelvable under non- cancellable operatmg leases based on contractual rental
income at the year—end is as follows:

2024 . 2023
- £000 - B £000
No later than one year - , ‘ ) _ 2,841 « 3,205
“Between 1 and 2 years | . : .. 1,658 1,785
Between2and3years . ’ ' . 664 ) 1,818
Between 3 and 4 years . : ' . 225 : 2,095

- Between 4 and 5 years ‘ : ' 235 . 2,304 .
Later than 5 years o . _ o 964 - 8,604
Total , = ' : . 6,587 " 19,811

The Partnershi‘p has multiple leases in issue, with various lease terms which are property-related and commercial in nature.

17. Capital commitments
The Partnership has the foIIowmg capital commitments in respect of constructlon pro;ects

-

2024 - . 2023

£000. -  £000
Commitments contracted but not provided in the accounts ' 1,126 118

18." Ultimate controlling party : _
The Partnership has two partners as at 31 December 2024 as listed in the Members’ report and nerther of these are the ultimate
. controlling party. The Partnershrp s immediate parent company is 39 Dukeson Properties Limited.

"The Partnershlp is not consolidated with the parent company ’s financial statements and as such the Partnershlp |s both'the
Iargest and smallest undertaking.

The Members consnder the ultlmate parent company and controllmg party to be Wlttmgton Investments errted which is
incorporated in Canada. .
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39 SCOTTISH LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

Related party transactions

The Partnership has three outstandmg loans due to 39 Dukeson Propertles lelted its immediate parent company, all payable
by September 2032 which amount to £30,086,000, £15,058,000 and £59,963, 000 at the year-end (2023: £29,691,000,
£14,343,000 and £57,013,000). Interest was charged by the Partnershlp on the loan prov:ded at a‘rate of 5. 1%, 5.7% and 4 1%
per annum respectively (2023: 5.1%, 5.7% and 4. 1%) . .

During the year, the Partnership owed £615,000 (2023: £655,000) to Duke Street Property Limited (an entity under common
control) in respect of expenses-and management fees. The outstanding balance owed to Duke Street Property Limited by the .
Partnersh|p at the year-end was £424,000 (2023 £78 ,000).

39 Scotland Limited received administrative income from the Partnership of £1,200 durlng the year (2023: £1 200) of wh|ch

£nil (2023: £600) was outstandmg at the year end. No interest was charged on the accrued, balance

Events after the reporting period
There are no events to report subsequent to the reporting period.
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