Save EImwood Group submission of 19
January 2026

SRUC'’s Serious Financial Implications

When will the executive management of SRUC be scrutinized?

SRUC does not have and has not had a Finance Director.
Currently, SRUC has a Chief Financial Officer - Andrew Kirkness

In SRUC’s 2024 Report and Financial Statement, the Director’s Report included in its
Executive Leadership Team, Finance Director Hugh Anderson (see screenshot)
Hugh Anderson was not a director of SRUC (Companies House), rather he was
Financial Director of subsidiary SRUC Innovation (was SAC Commercial Ltd until
2024).

Why did the auditors not pick this up; why have auditors not recommended
SRUC has a Finance Director, and on the board?

Hugh Anderson was also a director on |ID Mapps, in which SRUC has a holding of
45.6% (see screenshot). The company has not submitted accounts (see screenshot
from Companies House). The company was set to be dissolved (07/05/25), however
this was suspended yesterday (17/01/26).

Hugh Anderson was also a director of Agrecalc, in which SRUC holds 77% share
capital (see screenshot); this was spun out then taken back by SRUC with losses of
C.£0.8K last year; in 2025 the loss is £0.6K, and there was an impairment of £14,778
when the limited company was dissolved.

Hugh Anderson was also a director of Citrus Former Trustee Ltd, now dissolved.
SRUC has a pension plan called The Citrus Pension Plan.

SRUC Ventures (was SAC Ventures Ltd until 2024) is dormant; in 2024 Board
Meeting Minutes show the board trying to understand Innovation and Ventures (an
FOI request in May 25 for both Articles currently with the Scottish Information
Commissioner); by end of 2024 into 2025, Board Meeting Minutes show the
subsidiaries having joined meetings.

SRUC Commercial Ltd is also dormant; last brief mention by Board in March 2023.

SRUC Innovation Board reduced from 5 Non-Executive Directors (NED) and 4
Executives in 2024 to 2 NEDs and 3 Executives in 2025; there are no independent
directors on this subsidiary, those currently sitting are academics — there is no
finance experience.



SRUC Innovation Current Net Assets are (£1937000), while SRUC Net Current
Assets are £427000 (with a loan on £23million) and cash reserves that have
plummeted 70% since 2022.

In parliament on 14-01-26, Wayne Powell stated that SRUC is so necessary that
it will continue to be funded — how long can an institute in this challenging
financial position with no clear strategy keep trading? Has Dundee University
not taught us anything?

Wayne Powell as Principal and CEO is a director of SRUC, SRUC Innovation Ltd,
SRUC Ventures Ltd, SRUC Commercial Ltd. He also sits on the board of
NatureScot.

This must be too much of a conflict of interest?

12 directors left their post on SRUC’s board in 2024 and 25; the board has 20
members including 2 student roles.
This is a huge turnover of directors and contributes to the instability of SRUC

SRUC Innovation 2025 Report and Financial Statement, stated that ElImwood Golf
trading operation had improved results providing stable operational outcome while
continuing to support students’ learning and community engagement. It also noted
vets commercial operations, physical services and commercial ventures had
worsening results (see screenshot).

BUT SRUC'’s September 2025 Board Meeting Minutes stated EImwood Golf trading
operation was loss making and other options should be explored, also that it was not
required for teaching so it could be sold (see screenshot).
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31. Im)estments in Subsidiaries
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control over) the following entities:

Name of company Nature of business

SRUC Innovation Limited Commercial consultancy, research and trading
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The results of these entities are consolidated in the Group accounts.

,2(-)—25 the Gr-o(Jpa;cquvlreda further 24% -c_)f sharesm A_g}e_célc_Lim_it_ed, i-r'w-cr;asing its sharehblding
to 77%. Following the purchase, the trade and related assets and liabilities of Agrecalc Limited
were transferred to SRUC Innovation, a wholly owned subsidiary within the Group. The transfer
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consolidated results or net assets of the Group. Agrecalc Limited has ceased trading and was
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