o

DocuSign Envelope ID: 08489324-279A-46CD-91F7-FF5E03995090 -

T(Partnershlp) lelted o

' (Company reg|strat|on number 03436754) 4

Report and Audited Financial Statements

" . For thé year ended 30 June 2023

l I il ||

*ACZVBWYY*

28/03/2024
COMPANIES HOUSE

>
g
(o]
i N
24
=
| T
s




‘DocuSign Envelope ID: 08489324-279A-46CD-91F'f—FFSEOSQQSOQO

T (Partnership) Limited
(Company registration number: 03436754)

ACo'ntAents ‘ o

- Corporate information ‘ : ’ ' o
- Strategic report’: . . . 2-3
Direcior’s‘ report . -‘ : : : . 4-5 -
Independent auditor’s report. . B - 6- 9
Statement of co'mprehensive incor‘r;e ‘ o 10
Statement of financial position B . o _ 11
" Statement of changes in equity- . ) ‘ | 12

Notes to the financial statements . .' _ 13-17



v

DocuSign Envelope ID: 08489324-279A-46CD-91F7-FF5SE03995090 o

- T (Partnership) Limited
(Company registration number: 03436754)

Corporate information

Director , . Jonathan Martin Austen

Registered office S ‘ 1 King William Street
- ) . Londodn
. : . o . . EC4N 7AF

independent Auditor L S BDO LLP
' 55 Baker Street
Vo . London
W1U 7EU

Administrator & Secretary ' '~ Hanway Advisory
’ : 1 King William Street
> ’ * London ’
ECAN 7AF

Legal advisors Macfarlanes LLP
' 20 Cursitor Street
‘ London
EC4A1LT

. Company registration number - . 03436754



DocuSign Envelope ID: 08489324-279A-46CD-91F7-FF5E03995090

T (Partnership) Limited
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- Strategic Report

Review of the bps_iness
T (Partnership) Limited (the “Company”) holds a 50% stake in the TBL Property Partnership (the “Joint Venture”),

a Partnership holding the beneficial interest in the freehold property known as Bradgate Mall, Beaumont Shopping )

Centre, Beaumont Leys Leicester LE4 1DE.
The Company 3 proflt before taxation for the year ended 30 June 2023 amounted to £1,927,986 (2022: £2,962,879).

: Gomg concern. ‘
The financial statements have been prepared on a going concern basis, - which assumes that the Company will
_continue to meet its liabilities as and when they fall due, for the foreseeable future. In light of the current
Macroeconomic backdrop, the Director has placed a particular focus on the appropriateness of adopting the going
“concern basis in:preparing the Company financial statements for the period ended 30 June 2023. The Director
believes that this basis is appropriate as the Joint Venture benefits from secure income streams from reputable
tenants which provide sufficient funds for distribution to the Company to satisfy its current’ liabilities as they fall due
for payment.

The Company had net current liabilities as at 30 June 2023 amounting to £32,449. The Company’s immediate
-parent undertaking has confirmed will make funds available to the Company in order to meet its liabilities as they
faII due.

Based on the above, the Director believes that there are currently no material uncertalntles in relation to the
Company's ability to continue in operation for a period of at least 12 months from the date of signing the Company s
financial statements. The Director is, therefore, of the. opinion that the going concern basis adopted in the
preparation of the financial statements is appropnate

Principal risks and uncertalntles ’

The following are the key risks identified by the Director which may have an adverse impact on the future
performance of the Company. There is also the possibility of additional risks not yet |denttf|ed or not yet deemed to
have a potentially material adverse impact on the Company s future performance:

a) Property risk

A lower-than-expected performance of the investment property within the Joint Venture could reduce the property
valuation and/or revenue. Market conditions may also reduce revenues generated by the investment.property,
which may affect the Joint Ventures ability to make distributions to the Company and service its debt obligations
as they fall due. A severe fall in the value of the investment property may result in.a forced sale of the asset to
repay our loan commitments, resulting in a fall in the net asset value of the Joint Venture.

Mitigation
The investment property is let on long term leases with institutional-grade tenants wh|ch helps maintain the asset
value. | .

b) Risk of default by lessee

Our Joint Venture’s investment property, the majority of which consists of a supermarket property, means we rely
heavily on the performance of the supermarket operator. Insolvencies or poor performance within the UK
supermarket sector could affect our revenues earned and property valuations which in turn could affect the Joint
Venture's ability to make distributions to the Company in the future and service its debt obligations as they fall due.

Mitigation

‘The supermarket portion of mvestment property is let to one of the Iargest supermarket operators in the UK by
market. share. Ensuring,the investment property is let to tenants with strong financial covenants and limiting
exposure to smaller operators in the sector decreases the probability of a tenant default. .

c¢) Financial risk ' '

The use of floating rate debt by the Joint Venture can expose it to underlying interest rate movements. Interest on
bank borrowings is payable based on a margin over LIBOR, and foliowing the October 2021 interest payment date,
SONIA. Any adverse movements in the floating reference rate could significantly impair the profitability of the Joint
Venture and their ability to pay make distributions to the Company andinturn the Company'’s ability to pay dividends
to its shareholder and service its debt obligations as they fall due. ‘

¢

“
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- Strategic Report (continued)
Principa‘l risks and uncertainties (continued)

c) Financial risk (contmued)

Mitigation :
The Company as part of the Supermarket Income REIT Plc group enters into interest rate derivative contracts to
.partially mitigate our direct exposure to movements in SONIA, by cappmg our exposure to SONIA increases. The’
aim is to prudently hedge our SONIA exposure; by utilising hedging lnstruments with a view to keeping the overall
exposure at an acceptable level.

d) Taxation risk

The Company is subject to the UK REIT regime as part of the Supermarket Income REIT Plc group. Any failure to
comply with the UK REIT conditions could result in the group failing to remain a REIT for UK tax purposes, and any
profits and gains generated by the Company being subject to UK corporation tax. This could impact the level of
future profits available for distribution to our shareholder. .
Mitigation i

The board of the ultimate parent company takes direct responsnblllty for ensuring adherence to the UK REIT regime,
by monitoring the REIT compliance. The board of the ultimate parent company hasalso engaged third-party tax
advisers to help monitor REIT compliance requirements and the AIEM also monitors compliance by the group with
the REIT regime, the results of which are available to the Director for consideration.

This report was approved by the sole Director on 19 December 2023
DocuSigned by:

Jowe Austn

SRMAPTIRIRIRR Austen
Director
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T (Partnership) Limited ’ ‘ * ]
(Company registration number: 03436754) '

Director’s Report

The Director presents his report and the audited financial statements of T (Partnership) Limited for the year ended
30 June 2023. The comparative information presented within these financial statements relates to the year ended
30 June 2022.

Prmclpal activity

The Company's investment policy is to invest, d|rectly or mdlrectly through joint ventures, in freehold and long
- leasehold operational properties predominantly let to UK supermarket operators, which benefit from long-term

growing income streams with high quality tenant covenants. The Company aims to focus predominantly on

investing in assets with long unexpired lease terms, with index-linked or fixed rental uplifts in order to provide

investors with income security and inflation protection.

The Company is wholly-owned by Supermarket Income Investments UK Limited who in turn is wholly-owned by
Supermarket Income REIT Pic, a real estate investment trust, traded on the premium Segment of the Main Market
of the London Stock Exchange. .

Since the period end, the Company continues to focus on the investment objectives of the Company. A review of
the business of the Company is included within the Strategic Report on pages 2 - 3.

Director

The Dtrector who served during the period is shown on page 1.

Post balance sheet events /
Post balance sheet evénts are described in note 12 to the financial statements

Disclosure of information to auditor
The Director of the Company who held office at the date of approval of this report confirms that:
e so far as he is aware, there is no reIevant audit information of which the Company s auditor is unaware;
and
« the Director has taken all the steps that he ought to have taken as a Dlrector to make hlmself aware of
“-any relevant audit information and to establish that the Company’s auditor is aware of that information.

Results and dividends
The results for the period are disclosed on page 10.

During the year ended to 30 June 2023, interim dividends totalling £1,939,018 were declared and paid by the
Company (2022: £2,972,156).

Independent auditor
BDO LLP have confirmed their wﬂlmgness to continue in office.
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~ T (Partnership) Limited
(Company registration number: 03436754)-

Director’s Report (continued)
Statement of Director’s Responsibilities

The Director is responsible for preparing the report and the financial statements in accordance with applicable law
and regulations. . .

Companies law requires the Director to prepare financial statements for each financial period. Under that law the
Director has elected to prepare the financial statements in accordance with United Kingdom Accounting Standards,
including Financial Reporting Standard 101 Reduced Disclosure Framework ("FRS 101”). Under company law the
Director must not approve the financial statements unless he is satisfied that they give a true and fair view of the
state of affairs of the Company and of the profit or loss of the Company for that period. In prepanng these financial
statements the Director is required to . .

s select suitable accountmg policies and then apply them consistently;’

¢ make judgements and accounting estimates that are reasonable and prudent;

o state whether applicable standards under FRS 101 are followed, subject to any material departures
disclosed and explained in the financial statements; and

» . prepare the financial statements on the going concern basis unless it is mapproprlate to presume that the
Company will continue in business.

The Director is 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 him to ensure that the financial statements comply with the Companies Act 2006. He is also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection
of fraud and other irregularities.

'The Director confirms that.-he has complied with his responsibilities and with the above requurements throughout
the perrod and subsequently : 1 .

This report was approved by the sole Director on 19 December 2023:. -
DocuSigned by:

Bon Austun

661A4B7F9B22422...
Jonathan Martin Austen
Director
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T (Partnership) Limited
(Company reglstratlon number: 03436754)

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF T (PARTNERSHIP) .
LIMITED

Opinion on the financial statements

In our opinion the financial statements:

e give a true and fair view of the state of the Company'’s affairs as at 30 June 2023 and of its proﬂt for the
. year then ended .

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

i - .

We have audited the financial statements of T (Partnership) Limited (“the Company”) for the year ended 30 June
2023 which comprise the Statement of comprehensive income, Statement of financial position, Statement of
changes in equity and notes to the financial statements, including a summary of significant accounting policies.
The financial reporting framework.that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 Reduced D/sclosure Framework (United
Kingdom Generally Accepted Accounting Practice).

P

Basis for opinion

¢
‘

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We believe that the audit evidence we have obtained is sufficient
and appropnate to provide a basis for our opinion.

Independence

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 ethlcal
responsibilities in accordance with these requirements..

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Director’s 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 responsnbllmes of the Director with respect to gomg concern are described in the
relevant sections of this report.

Other information

The Director is responsible for the other information. The other information comprises the information included in
the Report and Audited Financial Statements other than the financial statements and our auditor's report thereon.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to
read the other information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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T (Partnership) Limited
(Company registration number: 03436754)

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF T (PARTNERSHIP).‘
LIMITED (CONTINUED)

Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit: '

o the information given in the Strategic report and the Director’s report for the financial period for which the
financial statements are prepared is consistent with the financial statements; and

» the Strategic report and the Director's report has been prepared in accordance with applicable legal
requirements. .

‘In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Strategic report or the Director’s report.

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

e adequate accounting records have not been kept, or returns adequate for our audlt have not been received
from branches not visited by us; or .

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

e certain disclosures of Director’'s remuneration specified by law are not made; or

* we have not.received ’all the information and explanations we require for our audit.
Responsibilities of Director .

_As explained more fully in" the Statement of Director'’s Responsibilities, the Director is responsible 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 Director determines 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 Director is 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 Director either intends to liquidate the Company or to cease operatlons or has no realistic
aIternatnve but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an 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 influence

the economic decisions of users taken on the basis of these financial statements. .

' Extent to which the audit was capable of detecting irregularities, including fraud

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:

Non-compliance with laws and regulat/ons
Based on:

* our understanding of the Company and the industry in which it operates;
e discussion with the Investment Adviser and those charged with governance; and
o obtaining and-understanding of the Company’s policies and procedures regardlng compliance with laws
and regulations,
we consjdered the significant laws and regulatlons to be apphcable accounting standards, the Companles Act
'2006 and the UK Real Estate Investment Trust ("REIT") regime. .



DocuSign Envelope 1D: 08489324-279A-46CD-91F7-FF5E03995090

T (Partnership) Limited
(Company registration number: 03436754)

- INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF T (PARTNERSHIP)
LIMITED (CONTINUED) -

The Company is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the amount or disclosures in the financial statements, for example through the imposition of fines
or litigations. We identified such laws and regulations to be UK VAT regulations.

Our procedures in respect of the above included:

- review of Company Board meeting minutes for any instances of non-compliance with laws and
regulations; "

+ _ review of a report from the Company’s Investment Adviser, detailing the actions that the Company has -
undertaken to ensure compliance. With the assistance of our mternal tax experts, this paper was reviewed,
-and the assumptions challenged; .

+ = review of correspondence with regulatory and tax authorities for any instances of non-compliance with
laws and regulations;

»  review of financial statement disclosures and agreeing to supporting documentation; and

+  review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud

We assessed the susceptibility of the financial statements to matenal mlsstatement mcludmg fraud Our risk
assessment procedures included:

. enquiry ‘with the Investment Adviser and those ch‘arged with governance regarding any known or
suspected instances of fraud
+  obtaining an understanding of the Company s policies and procedures relatlng to:

- detecting and responding to the risks of fraud; and
- internal controls established to mitigate risks related to fraud;

+  review of Group Board meeting minutes for any known or suspected instances of fraud;

« discussion amongst the engagement team as to how and where fraud might occur in the’ financial
statements; and

«  performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material mlsstatement due to fraud. :

Based on our risk assessment, we considered the areas most susceptible to fraud to be management override of
controls.

Our procedures in respect of the above included:

+ . testing a sample of journal entries throughout the year, which met a defined risk criteria, by agreeing to
supporting documentation; and

- evaluating whether there was evidence of bias by the Investment Adviser and the Directors that
represented a risk of materlal misstatement due to fraud. :

We also communicated relevant identified laws and regulations and'potential fraud risks to all engagement team
_members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit. '

Our audit procedures were designed to respond to risks of material misstatement in the financial statements, _
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate conceaimentby, for example, forgery, misrepresentations
or through collusion. There are inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reﬂected in the financial statements the
less likely we are to become aware of it. .

A further description of our responsibilities is available en the Financial Reporting Council's website at:
https:/iwww frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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T (Parthers‘hip) Limited
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INDEPENDENT AUDITOR’'S REPORT TO THE ME_MBER'S- OF T (PARTNERSHIP)
"LIMITED (CONTINUED) S ‘

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. '

. DocuSigned by:
ELMJM» Ella

71DOB433DEE2415...

Charles Ellis (Senior Statutory. Au'ditor)
For and on behalf of BDO LLP, statutory auditor
London, UK

Date: 21 December 2023

’

BDO LLP is a limited liability partnership registered in Ehgland and Wales (with registered:number 0C305127).
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Statement of comprehensive income
For the year ended 30 June 2023

Year ended Year ended
- 30 June 2023 30 June 2022
Note . £ £

Turndver .
Income from joint venture investments : 6 1,938,026 2,972,156
Administrative and other expenses (10,040) - - (9,277)
Operating profit ‘ o 3 4 1,927,986 2,962,879
Profit on ordinary activities before taxation 1,927,986 2,962,879
Taxation o T 5 . ‘ -
Profit or the period 1,927,986 2,962,879
. Total comprehensive income for the period . 1,927,986 2,962,879

RS

The Company has no recognised gains and losses other than thosg ing:luded_ above that would require disclosure

. in a separate statement of other comprehensive income.

Results were derived from continuing operations within the United Kingdom.

The-accompanying notes form an integral part of these financial statements.

10

s
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T (Partnership) Limited
(Company registration number: 03436754)

Statement of financial position
As at 30 June 2023

30 June 2023 30 June 2022

Note £ £
Fixed assets . .
Investments in joint ventures . . 6 21,795,752 21,795,752
Current assets : ' . :
Debtors - 7 325 . 446
Creditors: Amounts falling due within one year y 8 (32,775) (21,864)
‘Net current liabilities - o (32,450) . (21,418)
 Netassets - 21,763,302 ' 21,774,334
- Capital and' reserves . . - ‘
Called up share capital 9 250,001 ‘ 250,001
Capital reduction reserve ' . -9 15,884,577 - 17,823,595
Profit and loss account 5,628,724 3,700,738'

Total equity © 21,763,302 21,774,334

The financial statements were approved and authorised for issue by the sole Director on 19 December 2023

Docu$igned'by: .
' @w Quston
661A4B7F9822422...

Jonathan Martin Austen
Director

:

The accompanying notes form an integral part of these financial statements.
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{Company registration number: 03436754)
: )

Statement of changes in equity

for the year ended 30 June 2023

Capital ' '
Share Share reduction  Profit and loss , ’
capital bremium reserve account Total
Notes I £ : £ ) - £ £
At 1 July 2021 250,001 A - 20,795,751 - 737,859 © 21,783,611
. Total comprehensive - ] . . ’
* income for the year - - - 2,962,879 2,962,879
Transactions with '
owners
Dividend paid during : ’ ‘ o
the year - . - - (2,972,156) - ) (2,972,156)
At 30 June 2022 . 250,001 - 17,823,595 - 3,700,738 21,774,334
At 1 July 2022 " X 250,001 - 17,823,595 3,700,738 21,774,334
Total comprehensive . ) :
income for the year ) - - - 1,927,986 1,927,986
Transactions with . . \,
owners '
- Dividend paid during . :
the year 9 - - (1,939,018) - (1,939,018)
At 30 June 2023 . 250,001 - . - 15,884,577 5,628,724 21,763,302

. Th‘e acqompanying notes form an integral part of these financial statements.

12
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T (Partnership) Limited
(Company registration number: 03436754)

Notes to the financial statements
for the year ended 30 June 2023

1 General information

- The Company is a private company limited by :share capital, incorporated and domiciled in England and Wales.
The register number is 03436754 and the registered address is 1 King William Street, London, EC4N 7AF.

»

2 Accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the periods presented, unless otherwise stated. .

Basis of preparation

These financial statements were prepared in accordance with Financial Reportlng Standard 101 Reduced
Disclosure Framework (“FRS 101”). Instances in which advantage of the FRS 101 disclosure exemptions have
been taken are set out below.

The financial statements have been prepared under the historical cost convention. Historical cost is generally based
on the fair value of the consideration given in exchange for the assets.

Summary of disclosure exemptlons
The Company has taken advantage of the follownng disclosure exemptions under FRS 101:

. {(a) The requirements of IAS 1 to provide a Statement of Cash Flows for the period;
(b) The requirements of JAS 1 to provide a statement of compliance with IFRS;
(c) The requirements of IAS 1 to disclose information on the management of capital;

(d)  The requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors to disclose new IFRS's that have been issued but are not yet effective;

(e) The.requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group, provided that any subsidiary which is a party to the transactlon
is wholly owned by such a member;

f) The requirements of paragraph 17 of IAS-24 Related Party Dlsclosures to dlSC|OS€ key management
personnel compensation; and

(9) The requirements of IFRS 7 to disclosé financial instruments, because equivalent disclosures have been
provided in the consolidated fnancual statements of Supermarket Income REIT Plc, the ultimate parent
undenaklng : . .

‘Going concern ‘
-The financial statements have been prepared on a going concern basis, which assumes that the Company will
continue to meet its liabilities as and when they fall due, for the foreseeable future. In light of the current
Macroeconomic backdrop, the Director has placed a particular focus on the appropriateness of adopting the going

- concern basis in preparing the Company financial statements for the period ended 30 June 2023, The Director
believes that this basis is appropriate as the Joint Venture benefits from secure income streams from reputable
tenants which provide sufficient funds for distribution to the Company to satisfy its current liabilities as they fall due
for payment.

The Company had net current liabilities as at 30 June 2023 amounting to £32,450 The Company's immediate
parent undertaking has confirmed will make funds available to the Company in order to meet its I|ab|I|t|es as they
_fall due.

Based on the above, the Director believes that there are currently no' material uncertainties in relation to the
Company’s ability to continue in operation for a period of at least 12 months from the date of signing the Company's
financial statements.. The Director is, therefore, of the opinion that the going concern basis adopted in the
"preparation of the financial statements is appropriate.

13



\

DocuSign Envelope ID: 08489324-279A-46CD-91F7-FFSE03995090

T (Partnership) Limited
(Company registration number: 03436754)

Notes to the financial statements (continued)
for the year ended 30 June. 2023

Taxation .

Current tax is based on taxable profit for the period and is calculated using tax rates that- have been enacted or
substantively enacted. Taxable profit differs from net profit as reported in the Statement of comprehensive income
because it excludes items of income or expense that are not taxable (or tax deductible). ’ .

Deferred tax is provided on items that may become taxable at a later date, on the difference between the statement.
of financial posmon value and tax base value, on an undrscounted basis.

Investments
Investments in joint ventures are stated at the lower of cost and cost less impairment.

Trade and other receivables i

- Trade and other receivables are recognlsed and carrled at the lower of their orlglnal invoiced value and recoverable
amount. Where the time value of money is material, receivables are” initially recognised at fair value and
subsequently measured at amortised cost. Provisions for impairment are calculated using an expected credit loss
model. Balances are written off when the probability of recovery is assessed as being remote. -

Credltors

Trade and other creditors are initially recognrsed at fair value and subsequently measured at amortised cost and
drscounted as appropriate.

Dividends
Dividends are recognised when they become Iegally payable.

Share capital .
The share capital relates to amounts subscribed for share caprtal at its par value

Share premium :
The surplus of net proceeds recesved from the issuance of new shares over their par value is credited to this
account and the related issue costs are deducted from this account. The reserve is non-distributable.

Capital reduction reserve . :
The Company may resolve by Special Resolution to cancel the share premium of the Company and make a transfer
to a capital reduction reserve. This is a distributable reserve.

3 Significant'accounting judgements and key sources of estimation uncertainty

The key source of estimation uncertainty relates to the assessment of impairment of investments. The potential for
. management to make judgements or estimates relating to those items which would have a significant impact on
the financial statements is considered, by the nature of the Joint Venture's business, to be limited.

4 ' 'Operating profit

The Company had no employees and the Director received no remuneration for services to the Company in either -
period. The remuneration of the Director was borne by another company, for which no apportionment or recharges
were made. The value of this service was negligible.

N

The audit fee for the current period has been borne by Supermarket Income. REIT Plc, the ultimate parent entlty
The auditor’'s remuneration in respect of the Company amounted to £2,700 (2022: £2,300).
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Notes to the financial statements (co_nti,nued)
for the year ended 30 June 2023 ° '

5 Taxation

Year ended Year ended
30 June 2023 . 30 June 2022
£ £
Current taxation
UK corporation tax . ‘ ‘ ) - - -
Tax charge -. -
Year ended. Year ended
30 June 2023 30 June 2022 -
£ £
Tax reconciliation . . -
. Profit on ordinary activities before taxation : 1,927,986 ' 2,962,879
Tax on profit on ordinary activities at UK corporation tax rate of 20.5% ‘
(2022: 19%) : 395,237 562,947
Effects of: » '
REIT exempt income and losses : ;(395,237) : «(562,947)
Total tax charge » - : .

From 13 November 2020, the Company as part of Supermarket Incomie REIT Pic (the “Group”) operates as a UK
Group REIT. Subject to continuing compliance with certain rules, the UK REIT regime exempts the profuts of the
Company and the Group's property rental business from UK corporation tax. To operate as a UK REIT a number
of conditions had to be satisfied in respect of the Group’s qualifying activities. Since 21 December 2017 the Group
has met all such applicable conditions. .

7

From 1 April 2023 the main corporation tax rate mcreased from 19% to 25%. The blended rate used for the
. current year is 20.5%. '

6 Investments in joint venture .
Year ended Year ended 30

30 June 2023 June 2022
' £ £
At cost ) . ‘
At start of period ' , . 21,795,752 21,795,752
Further investment during the year : . - -
At end of period - | 21,795,752 21,795,752
Details of the joint ventures as at 30 June 2023 are as follows:

Joint venture _ Principal activity Interest Country’
‘The TBL Property Partnership . S Property investment ' 50% United Kingdom -

The TBL Property Partnership is based in the United Kingdom with a registered address of — 1 King William Street,

London, EC4N 7AF.

- The Company’'s share of net assets in the joint venture as at 30 June 2023 amounted to £34,982,438 (2022:
£40,022,034). During the year the Company received distributions totalling £1,938,026 (2022: £2,972,156) from

the joint venture. ,
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Notes to the financial statements (contmued)
for the year ended 30 June 2023

© 7 Debtors . ‘
. 30 June 2023 30 June 2022
. : £ : £
VAT recoverable : ) 325 446
325 446

8 Creditors due within one year .

30 June 2023 30 June 2022

) £ £
Amounts due to group undertakings® ’ 23,352 13,628
Trade and other creditors ' ' .9,423 8,236
' ' 32,775 21,864
*The intercompany balance is unsecured, interest free and repayable on demand.
9 Share capital, share premium and capital reduction reserve
Allotted, called up and fully péid shares
. Capital
Shares in . Share reduction . :
issue Share capital = premium reserve ‘ Total
. Number £ £ £ £
As at 1 July 2021 ' 250,001 250,001 ' - 20,795,751 21,045,752
Dividends paid during . )
the year : - - - (2,972,156) (2,972,156)
As at 30 June 2022 250,001 250,001 - 17,823,595 18,073,596
As at 1 July 2022 . 250,001 - 250,001 - 17,823,595 » 18,073,596
Dividends paid dunng ,
the year - : - < (1,939,018) (1,939,018)
As at 30 June 2023 . 250,001 250,001 . - 15,884,577 . 16,134,578

On 10 August 2022, the sole Director resolved to pay an interim dividend on’ordinary shares totalling £625,000
(£2.5 per ordmary share in issue at that date). -

On 7 November 2022 the sole Director resolved to pay an interim dwndend on ordlnary shares totalling £449,858
(£1.8 per ordinary share in issue at that date) :

On 13 February 2023, the sole Director resolved to pay an interim dividend on ordinary shares totalling £304,160
(£1.2 per ordinary share in issue at that date).

- On 12 May 2023, the sole Director resolved to pay an interim dividend on ordinary shares totallmg £560, 000 (2.2
per ordinary share in issue at that date).

10 Capital commitments .
The total amount contracted for but not provided in the financial statements was £nil (2022: £nil)..
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Notes to the financial statements (continued)
for the year ended 30 June 2023

11 Contingent liabilities

The Company is party to a loan facility provided to certain group undertakings. The loan is secured by a fixed and
- floating charge over the assets of the Company. and those group affrllates At 30 June 2023, £nil (2022: £n|l) was
outstanding under this facility.

12 Subsequent events

On 26 July 2023, the sole Dlrector resolved to pay an |nter|m dividend on ordinary shares totalling £477, SOO ;
- (£1.91 per-ordinary share in issue at that date). ’

On 7 November 2023, the sole Director resolved to pay an interim dividend on ordinary shares totalling £392,500
(£1.57 per ordinary share in issue at that date). . .

13 Ultimate parent undertaking and controllmg party

The Company is a wholly owned subsidiary of Supermarket Income Investments UK Limited which is a wholly
owned subsidiary of Supermarket Income REIT Plc, the ultimate parent company, both of which are incorporated
in England and Wales. Supermarket Income investments UK Limited and Supermarket Income REIT Plc each
prepare consolidated financial statements incorporating the company

The consolidated financial statements of Supermarket Income REIT Plc are available to the publlc through its
website, www.supermarketincomereit.com. ,

There is no ultimate controlling party.
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