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PROJECT PROPERTIES LIMITED

DIRECTORS' REPORT : '
FOR THE YEAR ENDED 30 APRIL 2019 -

The directors present their annual report and the audited financial statements of Project Properties Limited (the
"Company") for the year ended 30 April 2019.

The Company forgave intercompany debtors of £5,201,796 which, as they related to non-tradrng items, were
treated as a capital distribution in the statement of changes in equity. There were no other dividends declared in
the year.

Directors
The directors who served during the year and up to the date of signing of th_e financial statements were:

K Broom
J M Sutton

Directors’ respohsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generaily Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”, and applicable law). 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 the financial'statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;
e ~  make judgements an_d'acoounting estimates that are reasonable and prudent;

. state whether applicable United Kingdom Accounting Standards, comprising FRS 102, section 1A, have
been followed, subject to any material departures dlsclosed and explained in the financial statements;

~and .
. prepare the fi nancral statements on the going concern basis unless'it is rnappropnate to presume that the .
Company will continue in business.

The directors are responsible for keeping adequate accounting records that a-re 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.

The directors 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.

Directors' conﬁrmations

In the case of each drrector m office at the date the Drrector Report is approved:

. so far as the director is aware, there is no relevant audrt mformatlon of WhICh the Company s auditors are
unaware; and o .
. " the director has taken all the steps that ought to have been taken as a dlrector in order to be aware of any’

relevant audit information and to establish that the Company s auditors are aware of that information.
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PROJECT PROPERTIES LIMITED'

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2019

Independent audltors _

Under section 487(2) of the Companies Act 2006, PricewaterhouseCoopers LLP will be deemed to have been
reappointed as auditors 28 days after these financial statements were sent to members or 28 days after the .
" latest date prescrlbed for filing the financial statements with the regrstrar whichever is earlier.

: Small compames exemptlons
In preparrng this report the directors have taken advantage of the small companies exemptlons provided by
. section 415A of the Companies Act 2006

The Company has taken the exemptron under section 414B of the Companles Act 2006 from preparing a
Strategic Repor‘t . .

1

This report was approved by the board and signed on its behalf by

'K Broom
Drrector

. Date: j\ \)%ulo
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PROJECT PROPERTIES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF PROJECT PROPERTIES LIMITED

Report on the audit of the financial statements

Opinion

In our opinion, Project Propertles lerted's financial statements ( the "ﬁnanaal statements"):

o give a true and fair view of the state of the Company’s affairs as at 30 Apnl 2019 and of i 1ts loss for the year then
’ ended; .
e  have been .properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice

(United Kingdom Accounting Standards, comprising FRS 102 "The Financial Reporting Standard apphcable in
the UK and Republic of Ireland" Section 14, and applicable law); and

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

We.have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Balance Sheet as at 30 April 2019; the Statement of Comprehensive Income and the
Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include a
description of the significant accounting policies. . .

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We beheve that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

. Independence

" We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC's Ethical Standard and we have- fulfilled our other ethical
responsibilities in accordance with these requirements. .

~ Conclusions relating to g‘oing concern
ISAs (UK) require us to report to 'you when:

. the directors’ use of the gomg concern basis of accountlng in the preparatlon of the ﬁnanc1al statements is not
appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to'the
Company’s ability to continue as a going concern. For example, the terms on which the United Kingdom may withdraw
from the European Union are not clear, and it is-difficult to evaluate-all of the potential implications on the company’s
trade, customers, suppliers and the w1der economy. ’

: Reportmg on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audlt opinion or, except to the extent
othermse exp11c1tly stated in this report, any form of assurance thereon.

In connection w1th our audit of the financial statements, our respounsibility 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 audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or
material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the
financial statements or a material misstatement of the other information. 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 based on these responsibilities.
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PROJECT PROPERTIES LIMITED

INDEPENDENT AUDlTORS' REPORT TO THE MEMBERS OF PROJECT PROPERTIES LIMITED
(CONTINUED)

Wlth respect to the Directors’ Report, we also con51dered whether the disclosures required by the UK Compames Act 2006'
~have been included.

Based on the respon51b111t1es descrlbed above and our work undertaken in the course of the audlt ISAs (UK) requlre us also
i to report certain opinions and matters as descrlbed below.

R Dlrectors Report -

In our opmlon based on the worl\ undertaken in the -course of the audit, the 1nformatron glven in the Dlrectors Report for
the year ended 30 April 2019 is con51stent with the financial statements and has been prepared in accordance with applicable
legal requnrements : :

In light of the knowledge and understandmg of the Company and its enwronment obtained in the course of the audlt we did
not 1dent1fy any material misstatements in the Dlrectors Report. .

ResponSIbllmes for the ﬁnancnal statements and the audit
Responsrbllmes of the d:rectors for the financial statements

As explained more fully in the Directors’ Responstblhtles Statement, the directors are responsible-for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view.
The directors are also responsible for such internal control as they determine is necessary to enable the prepara’non of
ﬁnanc1al statements that are free from rhaterial misstatement, whether due to fraud OF error.

In preparing the financial statements, the directors are respon51b]e for assessmg the Company S ablhty to continue as a going
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accountmg unless
‘the directors either intend to liquidate the Company or to cease operations, or have no reahstlc alternative but to do so.

Auditors' responsibilities for the audit oftheﬁnancral statements

- Our objectives are to obtam reasonable assurance about whethér the ﬁnanc1a1 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.

A further description of our responsibilities for the audit of the ﬁnanc1al statements is located on the FRC's website at:.
www fre.org.uk/auditorsresponsibilities. This description forms. part of our audltors report.

Use of this report

This report, including the opinions, has been prepared for and only for the Company's members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prlor consent in writing.

Other -requi'red reporting

Companies Act 2006 exception reporting o I

Under the Companies Act 2006 we are required toreport to you if, in our opmlon

. we have not received all the information and explanatlons we require for our audlt or

‘e adequate accounting records have not been l\ept by the Company, or returns adequate for our audit have not been '
_ received from branches not visited by us; or

. certain disclosures of directors’ remuneration speciﬁed by lawsr are not made; or

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

We have no exceptions to report arising from this responsibility.
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PROJECT PROPERTIES LIMITED

INDEPENDENT AUDITORS‘ REPORT TO THE MEMBERS OF PROJECT PROPERTIES LIMITED
(CONTINUED) : : . .

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to: prepare
financial statements in accordance with the small companies regime; take advantage of the small companies exemption in
preparing the Directors’ Report and take advantage of the small companies exemption from preparing a strateglc report. ' We
have no excgptions to report arising from this respon51b111ty

Philip Storer (Senior statutory auditor) ) - .
for and on behalf of PricewaterhouseCoopers LLP . ' ' o . )
* Chartered Accountants and Statutory Auditors C
Manchester

Date: | 3% o0

RETR I TIIE SR S
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'PROJECT PROPERTIES LIMITED .

"~ STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 APRIL 2019

* As restated

: 2019 2018
. ) Note - £ £
Turnover . R o - 3 422,994 422,994
Costofsales - =~ L ' - _. © (68,238) (68,238)
.Administrative expénseé‘ ‘ : _ . ' - an (4)
»-Exceptiona_l administrative expenses ’ e 8 A(19‘6,653)_ -
Other operafing income S . o 4. 2,850,001 464,982
Operating profit - . o . 3,008,087 - ' 819,734
_ Interest receivable and similar income A _ ’ ‘ S 15 - : 3.
Profit before tax | o o . 3,008,102 819,737 .
Tax on profit A : e 7 158,085 = (155,750)
Pfofit for the financial year B . S ' ~ 3,166,187 663,987
Total comprehensive income for the financial year o 3,166,187 663,987

The notes on pages 10 to 16 form part of these financial étatements.

=
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PROJECT PROPERTIES LIMITE'D :
REGISTERED NUMBER: 01079428

BALANCE SHEET
AS AT 30 APRIL 2019

As restated

, ' 2019 2018
. Note . ' £ _ S
Fixed assets ‘ ’ - t
" Tangible assets 9 2,237,382 "o 2805619

Investment property ' 10 1,566,000 _ 1,566,000

| 3,803,382 4,371,619
Current assets . o _

* Debtors S 1 158,085 .. 1851778

Cash at bank and in hand : 4,255 ' ' 4,257

162,340 ' - 1,856,035

Creditors: amounts falling due W|th|n one : ' : ) '

 year o 12 (1,754,132) . (2,247,441)

ANet' current liabilities - ‘ S (1,591,792) | (391,406)
Total assets less current liabilities ' . 2,211,590 : © 3,980,213 '

_ Capital énd reserves - ' ‘ ' _

‘Called up share capital : ‘ 100 , 100
Revaluation reserve g n , . 906,109 . ~ 906,109
Profit and loss account ' S 1,305,381 . 3,074,004
Total shareholder's funds . 221150 | 3,980,213

" The financial statements have been prepared in accordance with the provisions appliqable to companies subject
to the smal! companies regime and in accordance with the provisions of FRS 102,Section 1A - small entities.

‘The financial statements on ‘pages 7 to 16 were approved and authorised for issue by the board and were,
sugne on its behalf by: .

K Broom
,D;rector

Date: 3 | Cﬁ.mmb'h)lo

The notes on pages 10 to 16 form part of these fmancual statements.
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* PROJECT PROPERTIES LIMITED -

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2019

At 1 May 2017 .

' Comprehensuve income for the financial
" year :

Profit for the financial year :

Total comprehensnve income for the
fmanclal year .

At 30 April 2018 and 1 May 2018

' Comprehensuve income for the fmanclal
‘year i :
Profit for the financial'yea_r S

Total cbmpr‘ehensive income for the
financial year

Contnbutlons by and dlstrlbutlons to
owners

Capital contribution - Intercompany debt
forgiveness (see note 12)

' Capital distribution - Intercompany debt
forgiveness (see note 11).

-Total transactions with owners

At 30 April 2019

‘Profitand . . Total

Called up . :

share  Revaluation loss shareholder's
capital’ - reserve. account - - funds
£ £ B R
100 906,109 2,410,017 . 3,316,226.

- : " 663,987 " 663,987

. . 663,987 663,987
100 906,109 3,074,004 3,980,213

. . 3166487 - 3,166,187

- - 3,166,187 - 3,166,187

- - 266,986 266,986

- - (5201,796)  (5,201,796)

- - (4,934,810)  (4,934,810)
..100 /906,109 1,305,381 - . 2,211,590
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PROJECT PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

4. General.information

Proiect Properties Limited (the "Company") is-a private company limited by shares and is mcorporated in
the United Kingdom and registered and domiciled in England and Wales. The address of its registered
office is Gorsey Lane Widnes, Cheshire, WA8 0GG. .

2. Accountmg policies

21

Basis of preparation of fmancial statements

The fmancral statements have been prepared on a going concern basrs under the historical cost

. convention and in-accordance with Section 1A of Financial Reporting Standard 102, the Financial

2.2

23

Reporting Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006.
The following pringipal accounting policies have been applied consistently throughout the year:

Turnover

Turnover reIates to intercompany recharges for the rental of property. It is recognised on an accruals -

basis.
Tangible assets - )

Tangible assets under the cost model, other than investment p_roperties,' 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

The Company. adds to the carrying amount of -an |tem of fixed assets the cost of replacing part of
such an item when that cost is incurred, if the replacement part is expected to provide incremental
future benefits to the Company. The carrying amount of the replaced part is derecognised. Repairs

© and maintenance are charged to profit or loss during the period in which they are incurred.

Deprecration is charged so as to allocate the cost of assets less their resrdual value over their
estimated useful lives. .

Depreciation is provided on the following basis:

. Freehold land and buildings - 2% per annum straight line basis for bu’ildings,
: : land is not deprecrated

The assets' residual values useful lives and 'depreciation methods -are revrewed and adjusted
prospectively if appropriate, or if there is an mdrcatron ofa srgnif cant change since the last reporting

date.

Gains and losses on disposals are determined by comparing the proceeds thh the carrying amount

. and are recognised in the Statement of Comprehensive lncome

24

The company has made the accounting policy choice to account for property it owns that is rented
out to group companies as property plant and equ;pment

Investment property
Investment property is carried at fair value determined every three years by external valuers 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 specuf ic asset. No

~depreciation is provided. Changes in fair.value are recognised in profit or loss
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PROJECT PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

2. Accoun'ting policies (continued)

25

2.6

‘Debtors

B

Short term debtors are measured at transaction prree less any umparrment Loans receivable are
measured - initially at fair value, net -of. transaction costs, and are measured subsequently at
amortised cost using the effectlve interest method less any |mpa|rment :

Cash and cash equivalents -

* Cash is represented by cash in hand and deposits with financial institutions repayabie without

27

" penalty 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.

Financial mstruments

- The Company only enters into basic financial instrument transactions that result 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 non- -puttable ordinary shares

Debt instruments (other than those whoIIy4 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

" financed at a rate of interest that is not a market rate or in the case of an out-right short-term loan

2.8

2.9

not at market rate; the financial asset or liability is measured initially, at the present value of the
future -cash flow discounted at a market rate of mterest for a similar debt mstrument and
subsequently at amortised cost. .

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 determrned under the

contract.

Financial assets and Irabilities are offset and the net amount reported in the Balance Sheet wheri

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 srmultaneously

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 subsequent|y
at amortlsed cost using the effective mterest method.

Other operatmg income

Other operating income comprises the upwards revaluation on the investment properties held by the
Company Refer to Note 6 for further detail. .
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'PROJECT PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

2. Accounting policies (continued)

2.10 Interest income

Interest income is recognised in the Statement of Comprehensrve Income using the effective mterest
method.

2.11 Current taxatlon

Tax is recognised in the Statement of Comprehensrve Income 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. .

212 Exceptronal items

Exceptional items are transactions that fail within the ordlnary activities of the Company but are
presented separately due to their size or incidence. '

- 2.13 Prior year restatement

A prior year adjustment has been made as it was.identified that the buildings at Gorsey Lane, the
Group's principal operating site, were legally owned by this group company, Project Properties
Limited. Previously, they were recognised in the financial statements of another group company,
Sutton and Son (St Helens) Limited. Therefore, an adjustment has been made to the opening
balance sheet in these financial statements to de-recognise the propery within these financial
statements to match the legal ownership. An equal and opposite adjustment has been made to the
financial statements of Project Properties Limited. There was no impact on the profit for 2018 or on
opening or closing equity, as a management recharge equal to the previously recognised
depreciation was recognised.

The |mpact on the 2018 year end balance sheet was:

Increase to PPE of £1,666,620 (Increase to cost of £3, 284,206 and increase to accumulated
depreciation of £1,617,586) .
Increase to intercompany creditors of £1,666, 620

The impact on the 2018 profit and loss was:
Increase to turnover of £68,238 -
Increase to cost of sales of £68,238

3. Turnover

Turnover relates wholly to an mternal rental recharge to the head offlce site for the use of the Gorsey

Lane property.
4. Other operating income
12019 ’_ 018
o £ . £
Other operating income | o 2,850,001 464,962

During the year the Company sold a property, which had a carrying value of £499,999, for £3.35m, its
'deemed fair value, St Helen's Site Limited. This gave rise to gain on'disposal of £2,850,001.

Page 12



PROJECT PROPERTIES LIMITED
" NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

5. Auditors' remuneratlon :

2019 12018

£ £
Fees payable to the Company’s audltors for the audit of the Company s i
annual financial statements A . ; 200 . . 200

Fees payable to the Company’s _auditor‘ for other sefvices are disclosed in the consoljdated.ﬁnancial
statements of the Company’s intermediary parent company, Thomas Cradley-Holdings Limited.

6. - Employees

The average monthly number of employees, ineluding directors, during the year was 2 (2018: 2).

7.  Tax on profit

2019 2018

. £ £
Corporation tax

. Current tax on profits for the year - o ' - 155,_750

Adjustments in respect of previous periods » ~ (158,085) -~ . -

Total current tax - - . (158,085) 155,750

Factors affectmg tax (credlt)lcharge for the year

The tax assessed for the year is Iower than (2018 the same as) the standard rate of corporation tax in
the UK of 19.00% (2018: 19. 00%) The differences are explained below: .

I

2019 2018
£ £
Profit before taxaton S 3,008,102 819,737
g Profit before taxation multip'lied by standard rate of corporation tax in the L o
UK of 19.00% (2018: 19.00%) - 571,539 155,750
Effects of:
Expenses not deductible for tax purposes ' ' S " (504,136) - ' -
Adjustments to-tax charge in respect of prior periods - , o (‘158,085)- -
Group relief o - - (67,403) - -
Total tax (credit)/charge for the financial year- o (158,085) 155,750
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PROJECT PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

7. Tax on profit (continued)

Factors that may affect future tax charges

Changes to the UK corporatlon tax rates were substantively enacted as part of Finance Bill 2016 (on 7
September 2016). These include reductions to the main rate to reduce the rate to 17% from 1 April 2020.
Deferred taxes at the Balance Sheet date have been measured using this enacted tax rate and reflected
in these financial statements. ' A

8. - Exceptional adminietretive ekpens‘es
| 2019 2018
£ £
Loss on waiver of intercompany debt B - 196,653 -

During the year.the Group undertook an exercise to simplify intercompany trading balances. As a resu'lf '
intercompany debt owing of £196,653 was waived and. charged to the profit and loss account The net
impact of the debt waiver across the Group was £N|I

9.  Tangible assets

Freehold
land and
buildings
£
Cost : o ,
At 1 May 2018 (restated) : : _ 4,847,238
Disposals . ' L o A (499,999)
At 30 April 2019 = S 4,347,239
‘Accumulated depreciafion _ . : : , :
At 1 May 2018 (restated) S ' .. 2,041,619
Charge for the year - ' . : A ' B 68,238
At30 April2019 - - I o 2,109,857
Net book value
At 30 April 2019 | : . | 2,237,382
CAL30 April 2018 ' : o 2,805,619
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PROJECT PROPEt?TIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2019

.9,

10.

1.

Tangible assets (continued)

Durlng the year the Company sold a property whrch had a carrying value of £499, 999 for £3.35m, its
deemed fair value, St Helen's Site Limited. This gave rise to gain on disposal of £2,850,001 which has
been reflected in the frnancral statements of Thomas Cradley Holdings. Limited. :

. Deprecratron charge for 2018 was £68 238 (restated ) Detarls of the prior year restatement are in Note'

2 13.
" Investment property
Freehold
: o T : = investment -
. : . . . property
: . : £
"Fair value , . _ .
‘At1May2018 . R o : © 1,566,000
At30 April 2019 o - 1,566,000 .

The valuations of the inve.stment'pr'operties was carried out by Jones Lang LaSatIe, ‘chartered‘ surVeyors,
in February 2018 on behalf of the directors on an existing use open market value basis. As a result, in
2018 the Directors updated the carrying value to reflect the valuations in the report. In 2019; the directors

“have concluded that there is no material change to the fair value of the property since the valuation was

done in February 2018. The next revaluation rs due to take place in 2021 No deprecratron is provrded in
respect of these propertres

Debtors

. 2019 -.2018
Amounts owed by group undertaki_ngs‘ s ' ‘ - 158,085 i 1,'8_,51,778 )

Ambunt‘s owed by group undertakings are unsecured, interest tre_e and repayable on demand.

During the year there was a Groub exercise to simplify inte’rcbmpany trading balances. The Company
forgave intercompany debtors of £5,201,796 which, as they related to.non-trading |tems were treated as
a capital distribution in the statement of changes in equity.
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PROJECT PROPERTIES LIMITED
NOTES TO THE FINANCIAL STAT.EMENTS
FOR THE YEAR ENDED 30 APRIL 2019

12.  Creditors: amounts falling due within one year

As restated

2019 - 2018

. : . £ : £
Amounts owed to group undertakrngs _ ' ‘ ' 1,598,382 1,933,606 .

Corporatuon tax : : ' , _ 155,750 313,835

1,754,132 2,247,441
Amounts owed to group undertakings. are unsecured interest free and.repayable on demand

The Company forgave intercompany creditors - of £266, 986 which, as they related to non-tradnng items,
were treated as a capital contribution in the statement of changes in equity: . ,

Details of the prior year restatement are included within Note 2.13.

13, Related party transactions

The Company is exempt from drsclosmg related party transactions with other companres that are wholly |
. owned within the Group and, under FRS 102, is exempt from disclosing the compensation of key‘
management personnel. There are no other related party transactrons requmng disclosure.’

14. Ultrmate parent undertaklng and controlling party

- The intermediary parent company is Thomas Cradley Holdings errted a company regrstered in England
and Wales . .

Thomas Cradley Holdings Limited prepare group fmancual statements, and is the smallest and largest
group to do so and coples can be obtained from Companies House, Crown ‘Way, Maindy, Cardiff, CF14
3UZ .

The Company is ultrmately wholly owned by Thomas Cradley Group Holdings Limited, which |tse|f is
owned by a series of trusts, with no single trust having a controlling interest. Members of the Sutton and
Broadhurst families have benefrcral mterests through the trusts but no one family member has a
controlling interest. . :
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