














INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SCOTTISH POWER RETAIL HOLDINGS LIMITED 

Opinion 

We have audited the financial statements of Scottish Power Retail Holdings Limited ("the company") for the year ended 
31 December 2020 which comprises the Balance Sheet, Income Statement and Statement of Comprehensive Income, 
Statement of Changes in Equity, Cash Flow Statement, and related notes, including the accounting policies in Note 2. 

In our opinion the financial statements: 
• give a true and fair view of the state of the company's affairs as at 31 December 2020 and of its profit for the

year then ended;
• have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclosure

Framework; and
• have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion 

We conducted our audit in accordance with International Standards on 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. 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 
concern 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 

Identifying and responding to risks of material misstatement due to fraud 

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 directors and internal audit and inspection of policy documentation as to the Company's high-level

policies and procedures to prevent and detect fraud, including the internal audit function, and the Company's
channel for "whistleblowing", as well as whether they have knowledge of any actual, suspected or alleged fraud.

• Reading Board meeting minutes.
• Using analytical procedures to identify any unusual or unexpected relationships.

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 are ·no revenue transactions. 

We did not identify any additional fraud risks. 

We performed procedures including agreeing accounting entries in the period to supporting documentation. 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SCOTTISH POWER RETAIL HOLDINGS LIMITED continued 

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 wwwJrc.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. 

Andrew Williamson (Senior Statutory Auditor) 

for and on behalf of KPMG LLP, Statutory Auditor 
Chartered Accountants 

319 St. Vincent Street 

Glasgow 

G25AS 

30 July 2021 
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