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WHEATLEY GROUP DEVELOPMENTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

Introduction

The principal activity of the Company continued to be residential and commercial property development.

The Company acquires development sites for the Group.

Business review

The Company is continuing to purchase residential development sites and to acquire options on longer term
sites to ensure continuity of supply. The planning process still inhibits the early start of new schemes despite
government best efforts to reform the system.

The residential schemes under development have sold well. The first two phases comprising two hundred units
at the Buntingford site have been successful and sold well. Phase three comprised of 86 units is now being
constructed.

The Company residential sites - in Crowland (100 units) is now underway. The site at Henlow comprising 22
units, is nearing completion.

Henlow plots have sold steadily. A site for over 20 houses has been purchased in Nazeing and the Company has
successfully gained planning for three large houses at Rabley Heath.

The Company’'s commercial portfolio continues to perform well with the rent roll increasing.
Covid-19 Pandemic

The Company has taken appropriate measures to keep working conditions safe for employees and the public at
all premises and sites.

Principal risks and uncertainties

The Company faces a number of business risks and uncertainties due to operating in the property development
market. In view of this, the Directors have looked carefully at the projects currently in development and at the
viability of future acquisitions. Particular attention has been paid to the uncertainties of the supply of materials
and labour and increases in costs.

The Company has traded well in the current financial year to take advantage of the public desire to move to
better locations and accommodation post Covid 19. This has resulted in an uplift in house prices from which the
Company has benefitted.

Financial key performance indicators

The principal Key Performance Indicators being monitored are the careful selection of prime residential and
commercial development opportunities to provide viable schemes which are monitored for cost and value.

s"ppproyed by the board and signed on its behalf.

Date: \‘b ( \'l\'lp')ﬂ—
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WHEATLEY GROUP DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their report and the financial statements for the year ended 31 March 2022.
Directors’ responsibilities statement

The directors are responsible for preparing the Strategic report, 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 the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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 for the Company's financial statements and then apply them
consistently;

. make judgments and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are 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.

Results and dividends

The profit for the year, after taxation, amounted to £114,343 (2021 - £351,452).
No dividends were paid in the year (2021 - none).

Directors

The directors who served during the year were:

J P Woods

H W Baker

G S Woods

C L Stewart
M J Foreman

Page 2

- - i il L
T e .

o



WHEATLEY GROUP DEVELOPMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Future developments

The Directors aim to maintain the management policies which have resulted in the Company’s success in
previous years.

The third phase at Buntingford is under construction. The Crowland site of 100 units is well underway.

The Company is pursuing a number of residential sites subject to obtaining planning consent to provide future
land stock. A site for over 20 units has been acquired in Nazeing, Essex and planning gained for three large
detached houses at Rabley Heath.

The planning system continues to be a drag on swift progress despite the government’s efforts to make it more
efficient and productive.

The Company is constantly reviewing forward planning to take account of the prevailing national political situation
and the aftereffects of the Covid-19 pandemic.

Qualifying third party indemnity provisions

Director’s liability and indemnity insurance was in force throughout the year to cover the directors and officers of
the company against actions brought against them in their personal capacities. Cover is not provided where the
individual has acted fraudulently or dishonestly.

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.
Post balance sheet events
There have been no significant events affecting the Company since the year end.
Auditors

The auditors, MHA Maclintyre Hudson, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board and signed on its behaif.

Director

Date:

\olizjhorx
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WHEATLEY GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHEATLEY GROUP DEVELOPMENTS
LIMITED

Opinion

We have audited the financial statements of Wheatley Group Developments Limited (the 'Company') for the year
ended 31 March 2022, which comprise the Statement of comprehensive income, the Balance sheet, the
Statement of changes in equity and the related notes, 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 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2022 and of its profit for the
year then ended,;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; 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 under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Page 4



WHEATLEY GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHEATLEY GROUP DEVELOPMENTS
LIMITED (CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors' report thereon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 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.
Opinion on other matters prescribed by the Companies Act 2006

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

. the information given in the Strategic report and the Directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the Strategic report and the Directors' report have been prepared in accordance with applicable legal

requirements.
Matters on which we are required to report by exception

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 Directors' 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:

. 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.

Responsibilities of directors

As explained more fully in the Directors’ responsibilities statement set out on page 2, the directors are
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 directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHEATLEY GROUP DEVELOPMENTS
LIMITED (CONTINUED)

Auditors’ 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 Auditors' 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.

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:

. Enquiry of management and those charged with governance around actual and potential litigation and
claims;
. Performing audit work over the risk of management override of controls, including testing of journal

entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing accounting estimates for bias;

. Reviewing minutes of meetings of those charged with governance;

. Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations.

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

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report.

Page 6



WHEATLEY GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF WHEATLEY GROUP DEVELOPMENTS
LIMITED (CONTINUED)

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 Auditors' report and for no other purpose. To the fullest

Sharkey FCA (Senior statutory auditor)

for and on behalf of
MHA Macintyre Hudson

Chartered Accountants
Statutory Auditors

London

Date: (0(‘ DQ_(Q,W ho.) 20 20
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WHEATLEY GROUP DEVELOPMENTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

‘ 2022 2021

Note £ £

Turnover 4 4,404,385 12,197,807
Cost of sales (3,425,225) (10,238,297)
Gross profit 979,160 1,959,510
Administrative expenses (2,051,035) (2,044,333)
Other operating income 5 1,312,459 621,434
Operating profit 6 240,584 536,611
Interest receivable and similar income 9 508 1,790
Interest payable and similar expenses 10 (100,177) (104,493)
Profit before tax 140,915 433,908
Tax on profit 11 (26,572) (82,456)

Profit for the financial year 114,343 351,452

There was no other comprehensive income for 2022 (2021:£NIL).

The notes on pages 11 to 25 form part of these financial statements.
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' WHEATLEY GROUP DEVELOPMENTS LIMITED

REGISTERED NUMBER: 00705370

BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets

Tangible assets
Investments
Investment property

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Share premium account
Revaluation reserve
Profit and loss account

Note

12
13
14

15

17

18

19

21
22
22
22

2022

46,115
235,969
1,290,000

1,572,084

16,601,001 10,957,281
10,890,099 11,356,446
1,719,862 913,588

29,210,962 23,227,315

(23,221,197) (17,389,602)
5,989,765
7,561,849
(25,636)

7,636,213

35,000
2,664,390
214,712
4,622,111

7,536,213

2021

56,244
263,549
1,290,000

1,609,793

5,837,713

7,447,506

(25,636)

7,421,870

35,000
2,664,390
214,712
4,507,768

7,421,870

The,financial statementg were approved and authorised for issue by thg board and were signed on its behalf by:

Date: \N\'leu

The notes on pages 11 to 25 form part of these financial statements.

C L Stewart
Director

Date: \b l n h@u
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WHEATLEY GROUP DEVELOPMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Share
Called up premium Revaluation Profit and
share capital account reserve loss account Total equity
£ £ £ £ £
At 1 April 2020 35,000 2,664,390 214,712 4,156,316 7,070,418
Comprehensive income for the
year
Profit for the year - - - 351,452 351,452
At 1 April 2021 35,000 2,664,390 214,712 4,507,768 7,421,870
Comprehensive income for the
year
Profit for the year - - - 114,343 114,343
At 31 March 2022 35,000 2,664,390 214,712 4,622,111 7,536,213

The notes on pages 11 to 25 form part of these financial statements.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.

General information

Wheatley Group Developments Limited is a private company, limited by shares, incorporated in England
and Wales, registration number 00705370. The registered office is Wheatley House, Dunhams Lane,
Letchworth Garden City, Hertfordshire, SG6 1BE.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The financial statements have be prepared in pounds sterling, the functional currency, rounded to the
nearest £1.

Group accounts are not required as the information in respect of Wheatley Group Developments
Limited and its subsidiary companies is included in the consolidated financial statements of the
ultimate parent entity, Wheatley Holdings Limited.

The following principal accounting policies have been applied:
Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

. the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47,
11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A;
. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Wheatley Holdings Limited as
at 31 March 2022 and these financial statements may be obtained from the Registrar of Companies,
Companies House, Cardiff, CF14 3UZ.

Page 11



WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2. Accounting policies (continued)

23

24

2.5

2.6

2.7

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

. the Company has transferred the significant risks and rewards of ownership to the buyer,;

. the Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Operating leases: the Company as lessor

Rental income from operating leases is credited to profit or loss on a straight line basis over the lease
term. Rental income is included in other operating income.

Amounts paid and payable as an incentive to sign an operating lease are recognised as a reduction
to income over the lease term on a straight line basis, unless another systematic basis is
representative of the time pattern over which the lessor's benefit from the leased asset is diminished.

Operating leases: the Company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

Leased assets: the Company as lessee

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed
assets. Assets acquired by finance lease are depreciated over the shorter of the lease term and their
useful lives. Assets acquired by hire purchase are depreciated over their useful lives. Finance leases
are those where substantially all of the benefits and risks of ownership are assumed by the company.
Obligations under such agreements are included in creditors net of the finance charge allocated to
future periods. The finance element of the rental payment is charged to the Statement of
comprehensive income so as to produce a constant periodic rate of charge on the net obligation
outstanding in each period.

Interest income

Interest income is recognised in the Statement of comprehensive income using the effective interest
method.

Page 12
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2. Accounting policies (continued)

2.8 Finance costs

29

Finance costs are charged to the Statement of comprehensive income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument. The company is joined with other group companies in its banking covenants. Interest
charges are recharged across the group and included within interest payable.

Borrowing costs

All borrowing costs are recognised in the Statement of comprehensive income in the year in which
they are incurred.

2.10 Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

2.11 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2. Accounting policies (continued)

2,11 Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using both the straight-line method and reducing balance bases.

Depreciation is provided on the following basis:

Motor vehicles - 25% reducing balance
Fixtures and fittings - 20% reducing balance
Computer equipment - 20% straight-line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2,12 Investment property

Investment property is carried at fair value determined annually by external valuers or by the directors
and derived from the current market rents and investment property yields for comparable real estate,
adjusted if necessary for any difference in the nature, location or condition of the specific asset. No
depreciation is provided. Changes in fair value are recognised in the Statement of comprehensive
income, net of deferred taxation.

2.13 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in unlisted Company shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the Statement of comprehensive income for the period. Where market value cannot be
reliably determined, such investments are stated at historic cost less impairment.

2.14 Stocks

Property developments in progress are valued at the lower of cost and estimated net realisable value
and are included in current assets. Cost includes any legal fees relating to the completion of the
purchase. Sales of development properties are recognised at the date of completion.

Where market conditions are such that a decision is undertaken to hold properties temporarily and to
mitigate the cost of holding the property through lettings, such properties are retained as stock as
long as the rental is considered merely incidental to the property trading and development activities.
Where considered merely incidental, such rental income is included as other operating income.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying
amount is reduced to its selling price less costs to complete and sell. The impairment loss is
recognised immediately in profit or loss.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies {continued)

2.15 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.16 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penaity
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

2.17 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.18 Financial instruments

The Company only enters into basic financial instrument transactions that resuit in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance sheet when
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued)

2.18 Financial instruments (continued)

there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

3. Judgments in applying accounting policies and key sources of estimation uncertainty
In the application of the company's accounting policies, which are described above, management is
required to make judgments, estimates and assumptions about the carrying values of assets and liabilities
that are not readily apparent from other sources. The estimate and underlying 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 period if the revision affects both current and future
periods.

The key sources of estimation uncertainty that have a significant effect on amounts recognised in the
financial statements are described below:

Investment properties

Judgments have been made in relation to the valuation of investment properties. The directors are
satisfied that investment properties are fairly valued in the financial statements.

Stock

Judgments have been made in relation to the valuation of stock. The directors are satisfied that stock is
fairly valued in the financial statements.

Amounts recoverable on debtors
Judgments have been made in relation to the recovery of trade debtors and provisions for bad debts. The
directors have concluded that amounts included as trade debtors are fairly valued at the year end.

4. Turnover

An analysis of turnover by class of business is as follows:

2022 2021
£ £
Property sales 4,404,385 12,197,807

4,404,385 12,197,807

All turnover arose within the United Kingdom.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

5. Other operating income

2022 2021

£ £

Other operating income 6,194 5,956
Net rents receivable 489,763 . 357,704
Insurance premiums receivable 16,502 7,774
Fees receivable 800,000 250,000

1,312,459 621,434

6. Operating profit

The operating profit is stated after charging:

2022 2021
£ £
Operating lease rentals 3,116 3,116
7. Auditors’ remuneration
2022 2021
£ £
Fees payable to the Company's auditor and its associates for the audit of

the Company's annual financial statements 2,695 2,695

The Company has taken advantage of the exemption not to disclose amounts paid for non audit services
as these are disclosed in the group accounts of the parent Company.

8. Employees
The average monthly number of employees, including directors, during the year was 5 (2021 - 5).

Directors of the company are also directors of other group companies and receive no remuneration or
pensions form the company but are remunerated centrally.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

9. Interest receivable

Bank interest receivable

10. Interest payable and similar expenses

Bank interest payable
Finance leases and hire purchase contracts
Other interest payable

11. Taxation

Corporation tax

Current tax on profits for the year

Total current tax

2022 2021

£ £

508 1,790
508 1,790
2022 2021

£ £
99,240 102,996
607 917
330 580
100,177 104,493
2022 2021

£ £
26,572 82,456
26,572 82,456
26,572 82,456
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

11. Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2021 - higher than) the standard rate of corporation tax in

the UK of 19% (2021 - 19%). The differences are explained below:

2022 2021
£ £
Profit on ordinary activities before tax 140,915 433,908
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) 26,774 82,443
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 382 -
Capital allowances for year in excess of depreciation (584) -
Other differences leading to an increase in the tax charge - 13
82,456

Total tax charge for the year 26,572

Factors that may affect future tax charges

The rate of corporation tax increases to 25% in 2023.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

12. Tangible fixed assets

Motor Fixtures and Computer

vehicles fittings  equipment Total
£ £ £ £

Cost or valuation
At 1 April 2021 77,912 58,273 74,560 210,745
Additions - 358 6,053 6,411
At 31 March 2022 77,912 58,631 80,613 . 217,156
Depreciation
At 1 April 2021 44,728 55,107 54,666 154,501
Charge for the year 8,284 691 7,565 16,540
At 31 March 2022 53,012 55,798 62,231 171,041
Net book value
At 31 March 2022 24,900 2,833 18,382 46,115
At 31 March 2021 33,184 3,166 19,894 56,244

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:
2022 2021
£ £
Motor vehicles - 30,964

- 30,964
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

13. Fixed asset investments

Cost or valuation
At 1 April 2021
Disposals

At 31 March 2022

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name

Wheatley Homes Limited
Wheatley Winton Hayes Limited

Investments
in
subsidiary
companies
£

263,549
(27,580)

235,969

Class of

Principal activity shares Holding

Property marketing Ordinary 100%
Building and construction Ordinary 100%
industry

The registered office for all subsidiary undertakings is Wheatley House, Dunhams Lane, Letchworth

Garden City, Herts, SG6 1BE.

On 31 March 2022, the Company disposed of 100% of the share capital of Wheatley Commercial

Developments Limited.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

14. Investment property

Long term
leasehold
investment
property
£
Valuation
At 1 April 2021 1,290,000
At 31 March 2022 1,290,000
Comprising
Cost 1,075,288
Annual revaluation surplus/(deficit):
2016 499,712
2020 (285,000)

At 31 March 2022 1,290,000

The 2022 valuations were made by the directors, on an open market value for existing use basis.

The company's investment properties are being used as security for bank loans issued to a fellow group

company.
15. Stocks
2022 2021
£ £
Land 4,850,176 2,556,631
Work in progress 6,601,807 3,251,632
Completed properties 5,149,018 5,149,018

16,601,001 10,957,281
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

16.

17.

18.

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings

Corporation tax

Obligations under finance lease and hire purchase contracts
Other creditors

Accruals and deferred income

Secured loans

2022 2021

£ £

337,413 146,875
10,430,745 11,091,132
56,353 26,158
65,588 92,281
10,890,099 11,356,446
2022 2021

£ £
1,719,862 913,588
1,719,862 913,588
2022 2021

£ £

110,265 117,630
22,815,322 16,660,758
26,572 82,456

- 9,086

30,764 38,818
238,274 480,954

23,221,197

17,389,602

Obligations under finance lease and hire purchase contracts are secured on the assets to which they

relate.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

19.

20.

21.

22,

Creditors: Amounts falling due after more than one year

2022 2021
£ £
Debentures loans 25,636 25,636
25,636 25,636
The debenture loans are secured on the assets of the company.
Hire purchase and finance leases
Minimum lease payments under hire purchase fall due as follows:
2022 2021
£ £
Within one year - 9,086
- 9,086
Share capital
2022 2021
£ £
Allotted, called up and fully paid
35,000 (2021 - 35,000) Ordinary shares of £1 each 35,000 35,000

Reserves
Share premium account
Changes in the share premium account are set out in the Statement of Changes in Equity.

Revaluation reserve

The revaluation reserve is the amount arising on the revaluation of fixed assets, being the difference
between the amount of these assets determined under the historical cost convention and the amount
determined by the revaluation of the assets, net to relevant taxation. Transfers to the revaluation reserve
arising from disposals are reflected in transfers from the profit and loss account. The revaluation reserve

relates to non-distributable reserves.
Profit and loss account

The profit and loss account is represented by retained earnings.
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WHEATLEY GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

23.

24.

25.

26.

Commitments under operating leases

At 31 March 2022 the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2022 2021
£ £
Not later than 1 year - 3,116

- 3,116

Lease payments recognised as an expense in the year were £3,116 (2021: £3,116).

Guarantees and other financial commitments

All assets of the company are held as security for bank borrowings in fellow group companies.

Related party transactions

The company has taken advantage of the exemption included in Financial Reporting Standard 102
section 33 and has not disclosed transactions or balances with entities which form part of the group and
are included in the consolidated financial statements.

Following a repayment in the year, at 31 March 2022, included in other creditors is £27,590 (2021 -
£27,911) due to connected companies under common control. This amount is unsecured, interest free
and repayable on demand.

Following advances in the year of £100,792 (2021 - £43,300) and repayments of £90,600 (2021 -
£43,015), at 31 March 2022, included in other debtors is £1,317 due from (2021 - other creditors is
£8,875 due to) a shareholder. This amount is unsecured, interest free and repayable on demand.

Parent entity

The immediate parent company is Wheatley PLC. The ultimate parent company is Wheatley Holdings
Limited, with a registered office as that of the company.

The accounts of the company are included in the consolidated financial statements of Wheatley Holdings
Limited, copies of which are available from the Registrar of Companies, Companies House, Cardiff, CF14
3UZ.
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