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Directors' Report

Financial statements

The directors present their report and financial statements for the year ended 30 June 2022. The Directors’
Report has been prepared in accordance with the special provisions relating to small companies under S415A
of the Companies Act 2006 and therefore the company has taken the exemption from preparing a Strategic
Report.

A copy of the latest accounts for SMLP Bristol Limited Partnership, a Qualifying Partnership under The
Companies and Partnership (Accounts and Audit) Regulations 2013, are appended to the Company's report
and financial statements and will.be sent to the Registrar in accordance with S441 of the Companies Act 2006.

Directors
The directors who served throughout the period and subsequently are as stated in Company Information on
page 1.

Principal activity and review of the business

The principal activity during the period was that of managing the affairs of SMLP Bristol Limited Partnership
("the Limited Partnership"). The principal activity of the Limited Partnership is to carry on the business of
investing in real estate in the United Kingdom. The directors do not foresee any material changes in the scope
or nature of the Company's activities for the forthcoming year. The Company had no employees during the
year (2021: nil).

Going concern

The Company manages the operations and safeguards the assets of SMLP Bristol Limited Partnership (the
"Limited Partnership"). The Company is non-trading and any expenses that it incurs are paid by the Limited
Partnership.

The directors have assessed the going concern assumption. As the Company is dependent on the Limited
Partnership, the directors have made the necessary inquiries and have prepared cash flow forecasts
incorporating severe plausible downside scenarios of the Limited Partnership for the 12 months ending the
date of the report. Based on the assumptions made and the cash-flow forecasts prepared, the directors have
concluded that it is appropriate to prepare the financial statements on a going concern basis.

Principal risks and uncertainties

The principal risk of the General Partner is based on their income being dependent on the Limited Partnership.
Therefore unforeseen changes in property value patterns could potentially have a material impact on the
business of the Limited Partnership and will directly impact the General Partner. The business mitigates these
risks through balanced investment strategies under the direction of property specialists with industry
experience.

Results and dividends

The results for the period are set out in the Profit and Loss Account on page 8. The Company is entitled to 1%
of the turnover or share of loss of SMLP Bristol Limited Partnership subject to certain conditions of the Limited
Partnership Agreement. The Company's share of profit for the period was £Nil (2021: £Nil).
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Directors' Report (continued)

Disclosure of information to auditor
Each of the persons who is a director at the date of approval of this report confirms that:
- so far as the director is aware, there is no relevant audit information of which the auditor is unaware; and

- the director has taken all the steps that he/she ought to have taken as a director in order to make
himself/herself aware of any relevant audit information and to establish that the company's auditor is aware of
that information.

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

Political Contributions
The Company did not make any political donations or incur any political expenditure in the current year or prior
period.

Auditor
KPMG LLP has been appointed as auditor and will be deemed to be reappointed as auditor under section 487
(2) of the Companies Act 2006.

This report was approved by the Board of Directors and signed on its behalf by:

pocuSlgned by:
E&i Rilman.
ESCB79BSEESDADF ..

K Wilman
Director
SMLP Bristol GP Limited

Date: 19 December 2022
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Statement of Directors' Responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
they have elected to prepare the financial statements in accordance with UK accounting standards and
applicable law and Section 1A of FRS 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (UK Generally Accepted Accounting Practice applicable to Smaller Entities).

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period. In preparing these financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- assess the company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

- use the going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for 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.
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Independent Auditor's Report to the Members of SMLP Bristo! General Partner Limited

Opinion
We have audited the financial statements of SMLP Bristol GP Limited (“the company”) for the year ended 30 June 2022 which comprise the Profit
and Loss Account, the Balance Sheet and related notes, including the accounting policies in note 1.

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 30 June 2022 and of its result for the year then ended,

-have been properly prepared in accordance with UK accounting standards applicable to smaller entities, including Section 1A of FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland ; and
-have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with Interational Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our responsibilities are
described below. We have fulfilled our ethical responsibilities under, and are independent of the company in accordance with, UK ethical
requirements including the FRC Ethical Standard, and the provisions available for small entities, in the circumstances set out in note 1 to the
financial statements. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the company or to cease its
operations, and as they have concluded that the company’s financial position means that this is realistic. They have also concluded that there are
no material uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least a year from the date of
approval of the financial statements (“the going concem period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s business model and analysed how those risks
might affect the company’s financial resources or ability to continue operations over the going concern period.

Our conclusions based on this work:

« we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial statements is appropriate;

« we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty related to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are inconsistent with
judgements that were reasonable at the time they were made, the above conclusions are not a guarantee that the company will continue in
operation.

Fraud and breaches of laws and regulations = ability to detect

To identify risks of material misstatement due to fraud (‘fraud risks”) we assessed events or conditions that could indicate an incentive or
pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment procedures included:

» Enquiring of the director of the general partner and inspection of policy documentation as to the company’s high-level policies and procedures
to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected, or alleged fraud.

» Reading Board meeting minutes.

» Considering remuneration incentive schemes and performance targets for management.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout the audit.

As required by auditing standards and taking into account our overall knowledge of the control environment, we perform procedures to address
the risk of management override of controls, in particular the risk that management may be in a position to make inappropriate accounting entries.
On this audit we do not believe there is a fraud risk related to revenue recognition because the Company has no revenue.

We did not identify any additional fr?ud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing the identified entries to supporting
documentation. These included all post-closing journals. :

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial statements from our
general commercial and sector experience, and through discussion with the directors of the general partner and other management and
discussed with the directors of the general partner and other management the policies and procedures regarding compliance with laws and
regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-compliance throughout the
audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the company is subject to laws and regulations that directly affect the financial statements including financial reporting legisiation
(including related partnership legislation), distributable profits legislation and we assessed the extent of compliance with these laws and
regulations as part of our procedures on the related financial statement items.
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Independent Auditor's Report to the Members of SMLP Bristol General Partner Limited (continued)

Fraud and breaches of laws and regulations - ability to detect (continued)
Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations (continued)

Secondly, the company is subject to many other laws and regulations where the consequences of non-compliance could have a material effect on
amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation or the loss of the company’s authority
to operate. We identified the following areas as those most likely to have such an effect: data protection and certain aspects of company
legislation recognising the nature of the Company’s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry of the directors and
other management and inspection of regulatory and legal correspondence, if any. Therefore, if a breach of operational regulations is not disclosed
to us or evident from relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation
Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements in the
financial statements, even though we have properly planned and performed our audit in accordance with auditing standards. For example, the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less likely
the inherently limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect material misstatement. We are
not responsible for preventing non-compliance or fraud and cannot be expected to detect non-compliance with all laws and reguiations.

Directors’ report
The directors are responsible for the directors’ report. Our opinion on the financial statements does not cover that report and we do not express
an audit opinion thereon.

Our responsibility is to read the directors’ report and, in doing so, consider whether, based on our financial statements audit work, the information
therein is materially misstated or inconsistent with the financial statements or our audit knowledge. Based solely on that work:

- we have not identified material misstatements in the directors’ report;
- In our opinion the information given in that report for the financial year is consistent with the financial statements; and
- in our opinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

- adequate accounting records have not been kept, or returns adequate for our audit 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

- 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 take advantage of the small companies exemption, from the requirement to prepare a strategic report.

We have nothing to report in these respects.

Directors’ responsibilities )

As explained more fully in their statement set out on page 6, the directors are responsible for: the preparation of the financial statements and for
being satisfied that they give a true and fair view; 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; 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 they either intend to
liquidate the company or to cease operations, or have no realistic alternative but to do so.
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Independent Auditor's Report to the Members of SMLP Bristol General Partner Limited (continued)

Auditor’s responsibllities ‘

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 our opinion in an auditor's report. Reasonable assurance is a high level of assurance, but does not
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 aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

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.

/-

Craig Steven-Jennings (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants
15 Canada Square
Canary Wharf

London B

E14 5GL

Date: 20 December 2022
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Profit and Loss Account

Year ended Year ended
30 June 30 June

2022 2021
£ £

Share of profit of associated undertakings 2 - -
Operating profit 4 - -
Administrative expenses - -
Profit before taxation - -

Tax on profit on ordinary activities ' - -

Profit for the financial year 3 - -

All activities derive from continuing operations.

There were no recognised gains and losses for the period other than those included in the Profit and
Loss Account, and as a result no Statement of Other Comprehensive Income has been prepared.

Notes 1 to 8 form part of these financial statements.
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Balance Sheet

Notes
Non-current assets
Investments 5
Net assets
Capital and reserves
Called up share capital 6

Shareholder's funds

Company number: 11564712

Notes 1 to 8 form part of these financial statements.

As at 30 June As at 30 June
2022 2021
£ £
1 1
1 1
1 1
1 1

The financial statements were approved by the Board of Directors and were authorised for issue on

19 December 2022 and signed on their behalf by:

DocuSigned by:
Livsdy (Milmann
EOCB79BSEESDASF...
K Wilman
Director ‘
SMLP Bristol GP Limited

Date: 19 December 2022
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Notes to the Financlial Statements

1 Accounting policies

The principal accounting policies have been summarised below. They have all been applied consistently throughout the current and prior
year,

The directors are satisfied that at the time of approving the financial statements, it is appropriate to adopt the going concem basis in
preparing the financial statements. This is discussed in the Directors’ Report on page 2, under the heading ‘Going concem’.

Basis of accounting

The financial statements have been prepared under the historical cost convention and are in accordance with Financial Reporting Standard
102 (FRS 102) issued by the Financial Reporting Council and section 1A as applicable to small entities.

These financial statements include the Company’s interest in the results and financial position of SMLP Bristol Limited Partnership.

The functional and presentational currency of SMLP Bristol GP Limited is considered to be pounds sterling because that is the currency of
the primary economic environment in which the Company operates.

The address of the registered office is given on page 1. The nature of the Company's operations and its principal activities are set out in the
Directors' Report on pages 2 to 3.

Investments

Investments represent an interest in SMLP Bristol Limited Partnership. This investment is accounted for by the Company at cost less
provision for impairment. Investments are assessed for impairment when conditions exist that indicate that the carrying value is in excess
of fair value. .

Going concern
The Company manages the operations and safeguards the assets of SMLP Bristo! Limited Partnership (the "Limited Partnership").The
Company is non-trading and any expenses that it incurs are paid by the Limited Partnership.

The directors have assessed the going concern assumption. As the Company is dependent on the Limited Partnership, the directors have
made the necessary inquiries and have prepared cash flow forecasts incorporating severe plausible downside scenarios of the Limited
Partnership for the 12 months ending the date of the report. Based on the assumptions made and the cash-flow forecasts prepared, the
directors have concluded that it is appropriate to prepare the financial statements on a going concern basis.

Statement of changes In Equity
The Company has taken advantage of exemptions available under FRS 102 not to present a statement of changes in equity as it meets the
definition of a small entity as set out in FRS 102.

Cash flow statement
The Company has taken advantage of exemptions available under FRS 102 Section 1A not to present a cash flow statement and related
notes as it meets the definition of a small entity as set out in Section 1A of FRS 102.

Turnover from associated undertakings
Tumover from associated undertakings represents the net profit share in respect of the Company’s investment in SMLP Bristol Limited
Partnership. Revenue is derived on an accruals basis. All income arises in the United Kingdom and is recognised when eamned.

Related party transactions
The Company has taken advantage of exemptions available under FRS 102 Section 1A whereby transactions with and between wholly
owned subsidiaries are not required to be disclosed. There are no other related party transactions.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the Directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the

period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision
affects both current and future periods. .

2 Share of profit of associated undertakings

Year ended
June 2022 Year ended June 2021
£
Distributable profit for the period - -
Aftributable to Limited Partner - -
Distributable to General Partner - -
Percentage ownership 1% 1%
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Notes to the Financlal Statements

3 Employees and Directors

There were no employees during the year (2021: Nil). The directors received no remuneration (2021: £Nil) in respect of their services to

the Company.

4 Operating profit

The auditor's remuneration of £6,038 (2021: £5,750) for the company has been bome by the SMLP Bristol Limited Partnership.

As of 30 June 2022, there are no non-audit services provided by the Company's auditor.
5 Investments

Cost

At 1 July 2021

Additions during the year
At 30 June 2022

The Company's investment as at 30 June 2022 was:

Country of Nature of

Company reglstration business
England & Property

SMLP Bristo! Limited Partnership Wales Investment

The registered address of the above investment is Sixth Floor, 150 Cheapside, London, EC2V 6ET.

6 Called up share capital 2022

Allotted called up
1 Ordinary share of £1 each 1

Investments

£

Percentage
holding

1%

2021

7 Ultimate parent company and controlling party

The directors regard the BT Pension Scheme as the Company's immediate and ultimate controlling entity. It is also the parent of the
smallest and largest group of which SMLP Bristol General Partner Limited is a member and for which consolidated accounts are drawn up.

The consolidated accounts of this group are available from One America Square, 17 Crosswall, London, EC3N 2LB.

The address of the BT Pension Scheme is: One America Square, 17 Crosswall, London, EC3N 2LB, where copies of BT Pension

Scheme's accounts are available.

8 Subsequent events
There have been no subsequent events since the Balance Sheet date.

11
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Partnership Information
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E14 5GL
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General Partner’'s Report

The General Partner presents its report and the audited financial statements for the year ended 30 June 2022. This General Partner's
report has been prepared in accordance with the special provisions relating to small companies in accordance with applicable law for
qualifying partnerships.

Principal activity and review of the business
The principal activity of the Partnership during the year was that of investing in real estate in Bristol, United Kingdom. The General
Partner does not foresee any material changes in the scope or nature of the Partnership's activities for the forthcoming period.

Distributions
The General Partner recommended a distribution of £Nil (2021: £Nil) for the year of which £Nil (2021: £Nil) remained outstanding at the
year end.

Capital and Loan advances
Capital advances of £nil (2021: £Nil) were made during the year. Loan advances of £1,000,000 (2021: £2,700,000) were made by the
Limited Partner during the year, and a repayment for the year of £nil (2021: £1,351,037) was due as at 30 June 2022.

Going concern

The financial statements have been prepared on the going concern basis which the General Partner considers to be appropriate on the
basis of the below assessment. The assessment as to whether the going concern basis is appropriate considers events after the end of
the reporting period.

At the balance sheet date the Partnership is in a net current asset position of £397,997 (2021: £605,390) which includes loans payable
of £nil (2021: £1,351,037). The Limited Partner has indicated its willingness to make available financing to enable the Partnership to
meet it working capital requirements for at least twelve months from the date of approval of the financial statements.

The General Partner has prepared cashflow forecasts for the Partnership for at least 12 months from the date of approval of the
financial statements. The General Partner has modelled a severe but plausible downside scenario in respect of the Partnership's
cashflows and incorporating mitigating actions. The result of this forecast indicates that, in this scenario, the Partnership's cash needs
are still within the available financial resources.

In preparing this forecast, the General Partner has taken into account the following key business risks and uncertainties:

- Market risks on demand and supply;

- Yield shift movements;

- Possible failure of tenants and reductions in net rental income; and
- Increased capital expenditure required to maintain the assets.

Having taken into account the risks and uncertainties that exist within the business, the General Partner has concluded that the
Partnership has adequate financial resources to continue in operational existence for the foreseeable future. Accordingly, the General
Partner has concluded that it is appropriate to continue to adopt the going concern basis in preparing these financial statements.

Political Contributions
The Partnership did not make any political contributions or incur any political expenditure during the year.

Employees
The Partnership has no employees.

Future developments
The General Partner does not expect the general level of business to stay consistent with the current year due to obtaining planning
consents for an urban regeneration project at the site of the investment property at St Mary Le Port, Bristol.

The Partners
The capital of the Partnership has been provided by the partners in the following amounts:
Capital Percentage interest

General Partner 2022 2021 2022 2021
SMLP Bristol General Partner Limited

[ 1%
Limited Partner £1 £1 1%
Britel Fund Trustees Limited (as trustee of Britel Fund Unit Trust) £99 £99 99% 99%

Results
The results of the Partnership for the year are set out in the profit and loss account on page 9.

2
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General Partner's Report (continued)

Post balance sheet events
There have been no post balance sheet events which require disclosure.

‘Duration
The Partnership will continue indefinitely unless terminated in accordance with the Limited Partnership Agreement.

Financial risk management objectives and policies
The Partnership's activities expose it to a number of financial risks including market risk, credit risk and liquidity risk.

Market risk

Market risk is the risk that market prices of investment properties change. The General Partners mitigate this risk through balanced
investment strategies under the direction of property specialists with significant industry experience.

Credit risk

The Partnership's principal financial assets are cash and deposits, debtors and investment property.

The Partnership’s credit risk is primarily attributable to its debtors. The amounts presented in the balance sheet are net of allowances for
doubtful debts. An allowance for impairment is made when there is an identified loss event which based on previous experience, is
evidence of a reduction in the recoverability of cash flows.

The credit risk on cash and deposits is limited because the counterparties are banks with high credit-ratings assigned by intemational
credit rating agencies.

Liquidity Risk )

The Partnership is financed by partners' loans and capital. The Partnership maintains sufficient reserves of cash to meet its liquidity
requirement at all times.

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

- so far as the directors are aware, there is no relevant audit information of which the Partnership's auditor is unaware: and

- the director has taken all steps that he/she ought to have taken as a director in order to make himself/herself aware of any
relevant audit information and to establish that the Partnership's auditor is aware of that information.

This information is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006 as applicable
to qualifying partnerships.

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be réappointed and KPMG LLP will therefore continue
in office.

Approved by the General Partner and signed on its behalf by:

/ DocuSigned by:
Lirshy (ilman.
~ E9CO7OBSEESDAOF...

K Wilman
Director

Date: 19 December 2022

For SMLP Bristol GP Limited
Sixth Floor

150 Cheapside

London

EC2V 6ET
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements

For the year ended 30 June 2022

Statement of the General Partner's Responsibilities in respect of the General Partner's
Report and the Financial Statements

The general partner is responsible for preparing the General Partner's Report and the financial statements in
accordance with applicable law and regulations.

The Partnerships (Accounts) Regulations 2008 require the general partner to prepare financial statements for
each financial year in accordance with Part 15 and Chapter 1 of Part 16 of the Companies Act 2006. Under
that law the general partner has elected to prepare financial statements in accordance with applicable law and
Section 1A of FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (UK
Generally Accepted Accounting Practice applicable to Smaller Entities).

Under company law the general partner must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the partnership and of the profit or loss of
partnership for that period. In preparing financial statements, the general partner is required to:

+ select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements

*assess the partnership’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

suse 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.

The general partner is responsible for keeping adequate accounting records that are sufficient to show and
explain the qualifying partnership’s transactions and disclose with reasonable accuracy at any time the
financial position of the qualifying partnership and enable them to ensure that the financial statements comply
with the Companies Act 2006 as applied to qualifying partnerships by The Partnerships (Accounts) Regulations
2008. 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
qualifying partnership and to prevent and detect fraud and other irregularities.
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Independent Auditor’s Report to the Partners of SMLP Bristol LP

Opinion

We have audited the financial statements of SMLP Limited Partnership (“the qualifying partnership”) for the year ended 30
June 2022 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in Capital and
Liabilities due to Partners and related notes, including the accounting policies in Note 1.

In our opinion the financial statements:
+ give a true and fair view of the state of the qualifying partnership’s affairs as at 30 June 2022 and of its profit for the year
then ended; '

+ have been properly prepared in accordance with UK accounting standards applicable to smaller entities, including Section
1A of FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland; and

* have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying partnerships
by The Partnerships {(Accounts) Regulations 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law. Our
responsibilities are described below. We have fulfilled our ethical responsibilities under and are independent of the
qualifying partnership in accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the
audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The general partner has prepared the financial statements on the going concern basis as it does not intend to liquidate the
qualifying partnership or to cease its operations, and as it has concluded that the qualifying partnership’s financial position
means that this is realistic. It has also concluded that there are no material uncertainties that could have cast significant
doubt over its ability to continue as a going concern for at least a year from the date of approval of the financial statements
(“the going concern period”).

In our evaluation of the general partner's conclusions, we considered the inherent risks to the qualifying partnership’'s
business model and analysed how those risks might affect the qualifying partnership’s financial resources or ability to
continue operations over the going concern period.

Our conclusions based on this work:

« we consider that the general partner's use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

+ we have not identified, and concur with the general partner's assessment that there is not, a material uncertainty related to
events or conditions that, individually or collectively, may cast significant doubt on the qualifying partnership’s ability to
continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a guarantee
that the qualifying partnership will continue in operation.

Fraud and breaches of laws and regulations — ability to detect :

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could indicate
an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment procedures
included:

+ Enquiring of the director of the general partner and inspection of policy documentation as to the qualifying partnership’s
high-level policies and procedures to prevent and detect fraud, as well as whether they have knowledge of any actual,
suspected, or alleged fraud.

+ Reading Board meeting minutes.

+ Considering remuneration incentive schemes and performance targets for management.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout
the audit.
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Independent Auditor’s Report to the Partners of SMLP Bristol LP (continued)
Fraud and breaches of laws and regulations - ability to detect (continued)

As required by auditing standards, we perform procedures to address the risk of management override of controls, in
particular the risk that management may be in a position to make inappropriate accounting entries. On this audit we do not
believe there is a fraud risk related to revenue recognition because there is no revenue.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing the identified
entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our general commercial and sector experience, and through discussion with the directors of the general
partner and other management (as required by auditing standards), and from inspection of the qualifying partnership’s
regulatory and legal correspondence and discussed with the directors of the general partner and other management the
policies and procedures regarding compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the qualifying partnership is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related partnership legislation), distributable profits legislation and we assessed the
extent of compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the qualifying partnership is subject to many other laws and regulations where the consequences of non-
compliance could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the qualifying partnership’s license to operate. We identified the following areas
as those most likely to have such an effect: property laws and building legislation recognising the nature of the qualifying
partnership’s activities and its legal form. Auditing standards limit the required audit procedures to identify non-compliance
with these laws and regulations to enquiry of the directors of the general partner and other management and inspection of
regulatory and legal correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or
evident from relevant correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements, the less likely the inherently limited procedures required by auditing
standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect
material misstatement. We are not responsible for preventing non-compliance or fraud and cannot be expected to detect
non-compliance with all laws and regulations.
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Independent Auditor’s Report to the Partners of SMLP Bristol LP (continued)

General partner’s report

The general partner is responsible for the general partner’s report. Our opinion on the financial statements does not cover
that report and we do not express an audit opinion or, except as explicitly stated below, any form of assurance conclusion
thereon.

Our responsibility is to read the general partner's report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements or our
audit knowledge. Based solely on that work:

* we have not identified material misstatements in that report.

- in our opinion the information given in the general partner's report for the financial year is consistent with the financial
statements; and

« in our opinion that reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion:

» adequate accounting records have not been kept, or returns adequate for our audit 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

« 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

We have nothing to report in these respects.

General partner’s responsibilities

As explained more fully in the their statement set out on page 6, the general partner is responsible for: the preparation of
the financial statements and for being satisfied that they give a true and fair view; such internal control as it determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error; assessing the qualifying 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 it either intends to liquidate the qualifying
partnership or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 our opinion in an auditor's report. Reasonable assurance is a
high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
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Independent Auditor’s Report to the Partners of SMLP Bristol LP (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the qualifying partnership’s partners, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, as required by regulation 4 of the Partnerships (Accounts) Regulations 2008. Our audit work has
been undertaken so that we might state to the qualifying partnership’s partners 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 qualifying partnership and its partners, as a body, for our audit work, for this report,
or for the opinions we have formed.

Craig Steven-Jennings (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants '

15 Canada Square

Canary Wharf

London

E14 5GL v

20 December 2022
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
For the year ended 30 June 2022

Profit and Loss Account

Year ended 30 Year ended

June 2022 30 June 2021

Notes £ £

Rental income 2 - 117,168
Other Income ' 2 - 1,425,000.
Property costs (349,825) (273,172)
Gross (loss)/profit (349,825) 1,268,996
Administrative expenses | (32,140) (26,429)
Unrealised gain/(loss) on revaluation of investment property 6 3,774,569 (2,004,653)
Operating profitl(‘loss) 3 3,392,604 (762,086)
Net interest receivable 5 3 87
Profit/(loss) for the financial period before distributions 3,392,607 (761,999)
Distributions ) - -
(761,999)

Profit/(loss) for the year 3,392,607

There were no recognised gains or losses for the year other than those included in the Profit and Loss

Account and as a result no Statement of Other Comprehensive Income has been prepared.
All activities derive from continuing operations.

Notes 1 to 13 form part of these financial statements.
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SMLP Bristol Limited Partnership
LP019780

General Partner's Report and Financial Statements

As at 30 June 2022
Balance Sheet

Non-current assets
Investment property

Current assets
l_)_ebtors
Cash at bank and in hand

Current Liabilities
Creditors: amounts falling due within one year

Net current assets
Net assets attributable to the Partners

Capital and Liabilities due to Partners
Capital
Partners' capital accounts

Liabilities due to Partners

Partners' loan accounts

Partners' current accounts

Revaluation reserve

Funds and liabilities due to Partners

Notes 1 to 13 form part of these financial statements.

Notes

10

10
10
10

2022 2021
£ £
16,500,000 12,500,000
438,824 420,906
784,425 1,728,159
1,223,249 2,149,065
(225,252) (1,543,675)
997,997 605,390
17,497,997 13,105,390
100 100
16,012,122 15,012,122
1,186,638 1,568,600
299,137 (3,475,432)
17,497,997 13,105,390

The financial statements of SMLP Bristol Limited Partnership were approved by the General Partner and signed on

its behalf by:

~DocuSigned by:

luvsfq (Milman.
) EQCB79BSEESD4YF...

K Wilman
Date: 19 December 2022

Diréctor
SMLP Bristol GP Limited
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements

For the year ended 30 June 2022

Statement of Changes In Capital and Liabilities due to Partners

Partners’ Partners’
capital Partners' loan current Revaluation

accounts accounts accounts reserve Total
£ £ £ £ £
Balance at 30 June 2020 100 13,663,159 325,946 {1,470,779) 12,518,426
Advances - 2,700,000 - - 2,700,000
Distributable profit for the year - - 1,242,654 - 1,242,654
Repayments - (1,351,037) - - (1,351,037)
Unrealised loss for the year - - (2,004,653) - (2,004,653)
Transfer to revaluation reserve - - 2,004,653 (2,004,653) -
Balance at 30 June 2021 100 15,012,122 1,568,600 (3,475,432) 13,105,390
Advances - 1,000,000 - - 1,000,000
Loss for the year - - (381,962) - (381,962)
Unrealised gain for the year - - 3,774,569 - 3,774,568
Transfer to revaluation reserve - - (3,774,569) 3,774,568 -
Balance at 30 June 2022 100 16,012,122 1,186,638 299,137 17,497,997

Notes 1 to 13 form part of these financial statements.

1
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
Notes to the Financial Statements

For the year ended 30 June 2022

1

Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout the current year and
prior period.

Basis of accounting .

The SMLP Bristol Limited Partnership (“the Partnership”) is a Qualifying Partnership registered in the United Kingdom. The
address of the registered office is given on page 1. The nature of the Partnership’s operations and its principal activities are set
out in the General Partner's Report on pages 2 and 3.

The financial statements have been prepared under Regulation 4 of the Partnerships (Accounts) Regulations 2008 and
Companies Act 2006 as applicable to qualifying partnerships.

The financial statements have been prepared under the historical cost convention, modified by the revaluation of investment
properties to fair value, and in accordance with Section 1A Financial Reporting Standard 102 (FRS 102) issued by the Financial
Reporting Council as applicable to small entities.

The functional and presentational currency of the Partnership is considered to be pounds sterling because that is the currency of
the primary economic environment in which the Partnership operates.

Statement of compliance

The financial statements have been prepared in compliance with United Kingdom Accounting Standards, including Financial
Reporting Standard 102 and section 1A as applicable to smaller entities, "The Financial Reporting Standard applicable in the
United Kingdom and the Republic of Ireland” ("FRS 102").

Going concern

The financial statements have been prepared on the going concern basis which the General Partner considers to be appropriate
on the basis of the below assessment. The assessment as to whether the going concern basis is appropriate considers events
after the reporting period.

At the balance sheet date the partnership is in a net current assets position of £997,997 (2021: £605,390) which includes loans
payable of £nil (2021: £1,351,037). The Limited Partner has indicated its willingness to make available financing to enable the
Partnership to meet it working capital requirements for at least twelve months from the date of approval of the financial
statements.

The General Partner has prepared cashflow forecasts for the Partnership for at least 12 months from the date of approval of the
financial statements. The General Partner has modelled a severe but plausible downside scenario in respect of the Partnership's
cashflows and incorporating mitigating actions. The result of this forecast indicates that, in this scenario, the Partnership's cash
needs are still within the available financial resources.

In preparing this forecast, the General Partner has taken into account the following key business risks and uncertainties:

- Market risks on demand and supply;

- Yield shift movements;

- Possible failure of tenants and reductions in net rental income; and
- Increased capital expenditure required to maintain the assets.

Having taken into account the risks and uncertainties that exist within the business, the General Partner has concluded that the
Partnership has adequate financial resources to continue in operational existence for the foreseeable future. Accordingly, the
General Partner has concluded that it is appropriate to continue to adopt the going concern basis in preparing these financial
statements.

Investment properties

Investment properties are initially measured at cost and are subsequently measured at fair value. Investment properties are
independently valued each quarter end by CBRE Limited, Chartered Surveyors, on an open market basis. Any surplus or deficit
arising is taken to the revaluation reserve.

Purchases and sales
Property purchases and sales are accounted for at completion.

12
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
Notes to the Financial Statements (continued)

For the year ended 30 June 2022

1

Accounting policies (continued)

Rental income

Rental income is derived from continuing activities in the United Kingdom and are attributable to investment properties. Rental
income is accounted for on an accruals basis and recognised on a straight-line basis over the term of the lease, net of any
discounts, VAT and other related taxes.

Service charge income is recognised in the accounting period in which the services and the associated expenses are rendered.
Service costs billed to tenants are presented gross in the statement of comprehensive income as the Partnership is considered to
act as principal whereby it controls a promised service and bears the rewards and risks of the services.

Leases

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the receipts/payments are not
made on such a basis. Benefits received and receivable as an incentive to sign an operating lease are similarly spread on a
straight-line basis over the lease term.

Expenses and other income
Expenses and other income are recognised on an accruals basis.

Taxation
No taxation is provided as the tax liabilities on the Partnership's profits are a liability of the Partners and not of the Partnership.

Financial assets
On initial recognition, a financial asset is classified as measured at amortised cost.

Debtors are stated at amortised cost less allowance for credit losses/impairment of bad debts. The Partnership financial assets
are disclosed at amortised cost includes trade receivables. These assets are non-derivative financial assets with a fixed or
determinable payment and are not quoted in an active market. Unless otherwise indicated, the carrying amounts of the financial
assets are reasonable approximation of their fair values.

Impairment of financial assets

The loss allowance is measured at an amount equal to lifetime expects credit losses (ECLs), which are those losses that are
expected to occur over the expected life of the receivables. Lifetime ECLs are the ECLs that result from all possible default
events over the expected life of a financial instrument.

Financial liabilities

Liabilities are classified as financial liabilities at fair value through the Statement of Comprehensive Income or liabilities at
amortised cost, as appropriate.

All loans and borrowings are classified as other liabilities. Initial recogmtton is at fair value less directly attributable transaction
costs incurred. After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using
the effective interest rate method.

Financial liabilities included in trade and other payables are recognised initially at fair value and subsequently at amortised cost.
The fair value of a non-interest bearing liability is its discounted repayment amount. If the due date of the liability is less than one
year, discounting is omitted.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The Partnership's
financial liabilities consist of liabilities at amortised cost only.

Cash and deposits
Cash and deposits includes cash at bank and cash in hand.

Cashflow statement
The partnership has taken advantage of exemptions available under FRS 102 not to present a cashflow statement as it meets the
definition of a small entity as set out in FRS 102.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Partnership’s accounting policies, which are described in note 1, the General Partner is required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods.

The following are the critical judgements that the General Partner has made in the current accounting period in the process of
applying the Partnership’s accounting policies and that have the most significant effect on the amounts recognised in the financial
statements.

13
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
Notes to the Financial Statements (continued)

For the year ended 30 June 2022

Valuation of investment property

Investment property is carried at fair value, determined by market values in accordance with valuations carried out by independent
valuers. Valuations are based on a number of key assumptions including an estimate of future rental income and an appropriate
discount rate.

2 Rental and other income

All rental income is derived from continuing operations in the United Kingdom and are attributable to one activity, the ownership of

investment properties.
Year ended Year ended
30 June 2022 30 June 2021
£ £
Rental Income - 118,760
Other property related income - (1,592)
Surrender premium - 1,425,000
- 1,542,168

3 Operating (loss)/profit
. Year ended 30 Year ended 30

June 2022 June 2021
This is stated after charging: £ £
Auditor's remuneration for audit services 19,478 18,550

The auditor's remuneration for the period includes an amount of £6,038 (2021: £5,750) in respect of SMLP Bristol GP Limited. As
at 30 June 2022, there were no non audit services provided by the Partnerships auditor.

4 Staff numbers and key management personnel
The Partnership had no employees during either period. No remuneration is borne by the Partnership for any key management
personnel in either period.

5 Netinterest Income
Year ended 30 Year ended 30

June 2022 June 2021

£ £

Bank interest Income 3 87
Net interest Income 3 87

6 Investment property

Freehold land

and buildings
£

Valuation
As at 30 June 2021 12,500,000
Additions 225,431
Revaluation gain 3,774,569
As at 30 June 2022 16,500,000
Historic cost
As at 30 June 2021 15,975,432
As at 30 June 2022 16,200,863

The Partnership’s investment property as at 30 June 2022 were valued by CBRE Limited, qualified valuers, on a residual value
methodology at £16,500,000. The valuations were carried out in accordance with the RICS Valuation Red Book. CBRE Limited
has recent experience in the location and class of the investment property being valued. The method of determining fair value
was a combination of the comparable method of valuation and the residual method of valuation.
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
Notes to the Financial Statements (continued)

For the year ended 30 June 2022

6 Investment Property (continued)

All of the investment properties have been categorised as a Level 3 fair value based on the inputs to the valuation technigue
used. The following table shows the significant unobservable inputs used in measuring the fair value of investment property: *

Significant unobservable inputs Impact on the valuation

Yields Fair Value would decrease if the yield was increased and increase
if the yield was reduced.

Occupancy Fair Value would increase if the occupancy was increased and
decrease if the yield was reduced.

ERVs Fair Value would increase if the ERVs was increased and
decrease if the yield was reduced.

At 30 June 2022 the Partnership had entered into non-cancellable contractual commitments in respect of investment properties of
£nil (2021: £nil). :

7 Debtors
Amounts falling due within one year
As at 30 June 2022 As at 30 June

2021

£ £
Trade debtors 11,008 4,875
Other debtors 109,491 22,962
VAT recoverable 318,325 393,069

438,824 420,306

Debtors are initially recognised at transaction value and the carrying value is considered to be the same as fair value.

8 Cash at bank
As at 30 June 2022 As at 30 June

2021
£ £
Cash at bank and in hand 784,425 1,728,159

Cash at bank and in hand includes £101 reléting to service charge as at 30 June 2022 (2021: £4,498).

9 Creditors
As at 30 June 2022 As at 30 June
2021
£ £
Trade creditors 88,276 123,560
Distribution payable ' - 1,351,037
Accruals and deferred income 68,175 56,920
Other Creditors 68,801 12,158

225,252 1,543,675

Creditors are initially recognised at transaction value and the carrying value is considered to be the same as fair value.
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SMLP Bristol Limited Partnership

General Partner's Report and Financial Statements
Notes to the Financial Statements (continued)

For the year ended 30 June 2022

10 cCapital and liabilities due to Partners

1"

12

13

Britel Fund
Trustees
Limited (as
trustee of
Britel Fund SMLP Bristol GP
Unit Trust) Limited Total
£ £ £
Partners' capital accounts
As at 30 June 2021 99 1 100
As at 30 June 2022 99 1 100
Partners' loan accounts
As at 30 June 2021 . 15,012,122 - 15,012,122
Advances 1,000,000 - 1,000,000
Loan repaid - - -
As at 30 June 2022 16,012,122 - 16,012,122
Partners' current accounts
As at 30 June 2021 1,568,600 - 1,568,600
Loss before revaluation (381,962) - (381,962)
As at 30 June 2022 1,186,638 - 1,186,638
Revaluation reserve
As at 30 June 2021 (3,475,432) ' - (3,475,432)
Revaluation gain 3,774,569 - 3,774,569
As at 30 June 2022 299,137 - 299,137
Total capital and liabilities due to Partners 17,497,996 1 17,497,997
As at 30 June As at 30 June
Related parties 2022 2021
As at 30 June 2022, the following amounts were outstanding: £ £

Amounts due to Britel Fund Trustees Limited (as trustee of Britel Fund Unit Trust) - 1,351,037
Amounts due from Britel Fund Trustees Limited (as trustee of Britel Fund Unit Trust) (99) (99)
Amounts due from SMLP Bristol GP (1) (1)

’ (100) 1,350,937

These amounts represent £100 called up share capital due from the General Partner and Limited partner and £nil loan amount
payable to the Limited Partner .

Controlling party :
The General Partner of SMLP Bristol Limited Partnership is SMLP Bristol GP Limited.

The directors of the General Partner regard Britel Fund Trustees Limited, acting in its capacity as trustee of Britel Fund Unit Trust
and acting as custodian of the BT Pension Scheme, as the ultimate controlling entity.

The address of the BT Pension Scheme is: One America Square, 17 Crosswall, London, EC3N 2LB where copies of the BT
Pension Scheme's financial statements are available.

Subsequent events
There have been no subsequent events since the Balance Sheet date.
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