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United LiVil‘lg Property Services Limited (formerly DW Contractors (Oxford) Limited)
Strategic report

The directors present their strategic report, together with the directors’ report, the audited financial statements and
auditor’s report for the year ended 31 March 2021.

Principal Activities

The company’s principal activity during the period was the provision of maintenance services to housing
associations, local authorities and property management companies.

Business Review

The company is part of the Fastflow Group which operates in the UK support services and infrastructure markets
helping blue chip clients optimise their asset efficiency by delivering sustainable, smart and integrated services.
The company has operated under the DW Support Services (“DWSS”) brand, although is now moving to trading as
United Living Property Services (ULPS) as part of the Property Services division within the United Living family
of companies. ULPS provides essential, front line maintenance services to a large number of registered housing
providers and other property portfolio owners across London and the south of England.

The company’s clients are increasingly looking for partners who can operate strategically as well as operationally
across a range of services delivering efficiency and value for money. The company’s reputation for being customer-
centric and delivering quality workmanship, on time and within budget has led to the maintenance and expansion
of existing contract arrangements.

In the year to March 2021 DWSS performed strongly despite the limitations caused by COVID 19 maintaining
good profit and cash generation albeit on a reduced turnover.

COVID-19

The year to March 2021 was heavily impacted by Covid-19 and associated restrictions. Despite these challenges the
company maintained high standards of operational performance and traded resiliently through the year.

The global COVID-19 situation started to impact the UK in early 2020 with the World Health Organisation declaring
a pandemic on 11 March 2020 and the UK government announcing a national lockdown on 23 March 2020, just
prior to the start of this financial year.

The company reacted quickly and the health and safety of our employees, residents, clients, supply chain and the
communities in which we operate was our first priority and as a result we took the decision to immediately cease
all operational activities except emergency repairs from 24 March 2020. This allowed us time to review new
government guidelines and our working practices and we were subsequently able to remobilise operational activities
where we could do so safely and in line with government guidelines.

In the early stages of the pandemic the extent, nature and duration of the disruption to the business was unclear. In
this context the company developed plans that focussed on staff safety, operational continuity, cash management
and cost control as priorities.

The company’s activities are in sectors that were some of the first to remobilise following the easing of restrictions
following the national lockdown and as such most of our sites and contracts were active at the end of the first quarter
of this financial year. Whilst it was a challenging year, the company learned how to adapt successfully to the
restrictions and risks created by the coronavirus and the business remained active throughout the subsequent
lockdowns in late 2020 and the first calendar quarter of 2021.



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Strategic report (continued)

Business Review (continued)
Financial Performance

The key financial performance indicators and financial position of the company for the current and preceding year
are as follows:

Financial year ended: March 2021 March 2020
£000

Turnover 33,543 40,346
Gross profit 5,684 7,299
Gross profit percentage 16.9% 18.1%
Adjusted EBITDA 2,536 3,829
Cash at bank and in hand 4,018 3,006

Adjusted EBITDA is operating profit excluding exceptional items before interest, tax, depreciation and
amortisation. This is the key profit measure used to reflect the continuing trading performance of the business.

In the year to March 2021 the company reported a decrease in revenue to £33.5m (March 2020: £40.3m). Gross
profit percentage reduced to 16.9% (2020: 18.1%) following a concentration on the long term framework contracts
and fewer one-off projects. The framework agreements provide ULPS with a broader portfolio of contracts and
therefore a more sustainable base from which to grow the business going forward.

Cash increased by £1.0m in the year. Operating cash flow was strong and surplus funds were used to lend an
additional £3.6m to the company’s parent company, Fastflow Group Limited giving a total loan of £8.1m. The
company generated a profit for the year of £1.9m.

Principal risks and uncertainties
The group’s operations expose it to a variety of business and financial risks.

Safety, health and environment — Safety is a top priority across the group. Each of our businesses has robust health
and safety procedures in place and our leadership teams have a commitment to health and safety matters. The group
encourages regular training and engagement with staff on health and safety matters. Sharing of best practice and
learnings across our businesses is encouraged to support continual improvement across the group.

Our operations are conducted to ensure we continue to comply with legal requirements relating to the environment in
all areas where we carry out our business. To improve our focus and to minimise our impact on the environment we
seek to understand and effectively manage the actual and potential environmental aspects and impact of our activities,
at a business and project level. In particular, the business looks at increased energy efficiency, reducing volumes of
waste to landfill, increasing recycling options and sustainable supply chain sourcing. To facilitate this commitment,
group companies maintain environmental management systems that comply with, and are externally assessed against,
the requirements of BS EN ISO 14001: 2015.

Quality assurance - The group is committed to maintaining a corporate infrastructure and culture that delivers services
that consistently satisfy customer and other stakeholder expectations. To facilitate this commitment, group companies
maintain quality management systems that comply with, and are externally assessed against, the requirements of BS
EN ISO 9001: 2015. These systems establish the requirements and arrangements needed to manage risk, continuously
improve and achieve consistency in the delivery of services.

Competition risk — The group partners with blue chip clients via mid to long term contractual agreements. These
contracts are subject to periodic competitive tender processes. The group mitigates downside risk by working closely
with its clients to deliver an excellent service, whilst actively seeking opportunities to grow and diversify the customer
base both organically and through acquisition.

Regulatory risk — the group operates within highly regulated industries and as such is committed to continuous
investment in compliance and governance structures. Our approach focuses our obligations on quality of service to
customers, ensures the safe operation of maintenance activities and that we carry out our activities in an efficient,



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Strategic report (continued)

Principal risks and uncertainties (continued)

responsible manner, without compromise to compliance. We continue to review our systems and processes working
alongside our clients to enable us to anticipate and react to future changes in regulatory environments.

Liquidity risk — The group monitors cash flow as part of its day-to-day procedures and the board regularly considers
cashflow projections and ensures the group maintains a prudent level of liquid assets and appropriate facilities are
available to be drawn on as necessary. The group maintains strong cash balances and actively monitors cash flows to
ensure appropriate liquidity levels.

Interest rate risk — The group is exposed to interest rate risk due to the potential movement of interest rates and the
impact of interest payable on the group’s borrowings. The group has mitigated a substantial element of this floating
rate risk by purchasing an interest rate swap.

Credit Risk — The group’s credit risk is primarily attributable to its trade receivables with key customers. The financial
reliability of customers is assessed periodically. The amounts presented in the balance sheet are net of allowances for

doubtful receivables. An allowance for impairment is made where this is an identified loss event which, based on
previous experience, is evidence of a reduction in the recoverability of the receivables.

Information Technology/Data Risk — Loss of the IT network or data held within it could result in significant
reputational and financial damage. The group has a dedicated IT function, with skill and experience in maintaining
and monitoring the IT infrastructure. Business data is regularly backed up and stored in a secure off-site location.
Email and internet filtering technology and firewall software is in place to restrict the impact of cyber-attacks. Regular
notifications are sent to staff regarding the importance of remaining vigilant of phishing emails.

Tax risk — All transactions undertaken by the group have a business purpose and a commercial rationale. The group
does not engage in any aggressive tax planning and does not implement structures purely for tax planning purposes.
In relation to tax compliance, it is the policy of the group to fully comply with all applicable tax rules, regulations and
disclosure requirements; submit all tax returns by their due dates and pay all applicable taxes as they fall due. The
group uses appropriately qualified and trained employees to look after the group’s tax affairs and uses external
advisors as appropriate.

Brexit risk - The directors have considered the market in which the group operates, its supply chain and workforce
and believes that the group has limited exposure to the impact of Brexit and will be resilient should any adverse market
affects arise. The directors will continue to monitor the potential impact on our business and assess the risks through
the coming year and will consider political and economic developments as they arise.

Future developments

The company’s existing customer base is focussed in London and the South of England where there is significant
market opportunity. The affordable housing market continues to struggle with pressures to budgets, rent levels, and
the ability to invest in new stock, following the introduction of the Welfare Reform Act in 2016. The company is
continually seeking ways to help clients develop innovative solutions to asset maintenance programmes, driving
value for money through operational efficiencies and improved customer service. Social housing providers are
continuing to explore ways to get the right balance of in-house and outsourced capability, shared services with other
providers, and investigate consolidation options to leverage greater supply chain efficiencies, economies of scale
and access financial support for new housing investment. The company’s strong service reputation ensures it is
well placed to help clients address these needs.

Growth opportunities lie within existing relationships and the wider social housing sector attracted by our approach
and track record, and specific adjacent sectors such as education and new housing.

During the year the operations and management of ULPS and the refurbishment division of United Living have
successfully merged and been run as a single business unit under the United Living Property Services brand although
retaining the separate legal entities. The combination of these two successful businesses is designed to enable the
business to become more agile and commercially effective. In May 2020 the Company changed its legal name to
United Living Property Services Limited as part of this new arrangement.
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Strategic report (continued)

Going concern

The financial statements have been prepared on a going concern basis which the directors consider to be appropriate
for the following reasons.

The company has net assets of £9,712,000 as at 31 March 2021 and has reported a profit before taxation of £2,328,000
for the period then ended. The company is a subsidiary of Fastflow Holdings Limited (the “ultimate parent company’’)
and funds its operations and working capital through the cash generated from operations and funding made available
by the ultimate parent company and other companies within the Fastflow Holdings Limited Group (“the Fastflow
Group”).

In making their going concern assessment for the Fastflow Group, the directors have undertaken an extensive bottom
up budgeting exercise undertaken by each component of the business as a response to the Covid-19 outbreak for the
year to 31 March 2021 and then adjusting this Fastflow Group position for anticipated activity to March 2023. This
cash flow forecast shows the Fastflow Group operating within the available facilities and covenant requirements for
the forecast period.

The directors of the Fastflow Group have also considered a severe but plausible downside scenario which they
consider reflect the inherent uncertainties in the economic outlook and activity being caused by the pandemic. This
severe but plausible downside scenario shows that the Fastflow Group retains a positive cash position throughout the
forecast period and also has available headroom of £15,060,000 of working capital facilities (revolving credit facility
and overdraft facility).

The Directors of the Company have performed a going concern assessment which covers a period of at least 12 months
from the date of approval of these financial statements. This assessment indicates that, taking account of reasonably
possible downsides, the company will have sufficient funds, to meet its liabilities as they fall due for that period.
Whilst the company does not expect to rely on financial support from its ultimate parent undertaking or any of its
fellow subsidiaries, the directors of Fastflow Holdings Limited have indicated that it will make available such funds
as are needed by the company and that they will not seek repayment of amounts due as at the balance sheet date for
at least 12 months from the date of approval of these financial statements. As with any entity placing reliance on other
group companies for financial support, the directors acknowledge that there can be no certainty that this support will
continue, although, at the date of approval of these financial statements, they have no reason to believe that it will not
do so. The directors do not intend, nor have they identified any circumstances which may lead to the entity being
liquidated or to cease operating.

Consequently, the directors are confident that the company will have sufficient funds to continue to meet its liabilities
as they fall due for at least 12 months from the date of approval of the financial statements. They have therefore
prepared them on a going concern basis.

Section 172 statement

The directors of United Living Property Services Limited recognise the importance of their duty under s172 of the
Companies Act 2006 to act in good faith and in a manner that promotes the success of the company for the benefit of
all its members.

The board of directors utilise their wide range of technical and industry knowledge and experience when making
decisions, supported by management and senior staff. They consider the short and long term consequences these
decisions have on stakeholders, employees and clients, as well as the impact of the company’s operations on the
community and the environment. The board continually strive for high standards of business conduct throughout the
group and aim to deliver effective corporate governance to support the long-term success of the business.

Approved by the Board of Directors and signed on behalf of the Board

\ a(/lmb7

Neil P Armstrong
Director
29 October 2021



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Directors’ report

The directors present their annual report on the affairs of the company, together with the audited financial statements
and auditor’s report, for the year ended 31 March 2021.

Details of future developments, principal risks and uncertainties and going concern are provided within the strategic
report and form part of this report by cross reference.

Dividends

The directors do not recommend the payment of a dividend.

Directors

The directors, who served throughout the year and to the date of this report except as noted, were as follows:

N P Armstrong

C V Bray

R J Brennan

I Craggs

S A Hall (resigned 31 July 2021)

D Moseley (resigned 31 March 2021)
C McMahon

D M Rooney

K Shergill (appointed 7 April 2021)

Director’s indemnities

The company has made no qualifying third-party indemnity provisions for the benefit of its directors.
Political contributions

There were no political donations made during the period.

Charitable contributions

There were no charitable donations made during the period.

Disabled employees

Applications for employment by disabled persons are always fully considered, bearing in mind the abilities of the
applicant concerned. In the event of members of staff becoming disabled every effort is made to ensure that their
employment with the group continues and that appropriate training is arranged. It is the policy of the group and the
company that the training, career development and promotion of disabled persons should, as far as possible, be identical
to that of other employees.

Employee consultation

The group places considerable value on the involvement of its employees and has continued to keep them informed on
matters affecting them as employees and on the various factors affecting the performance of the group and the company.
This is achieved through formal and informal meetings, the company newsletter. Employee representatives are
consulted regularly on a wide range of matters affecting their current and future interests.

Streamlined energy and carbon reporting

United Living Property Services Limited is a fully owned subsidiary with the same financial year as its immediate
parent company Fastflow Group Limited. United Living Property Services Limited has taken advantage of disclosure
exemptions available to it in regard to SECR and included its figures in the Directors’ report of Fastflow Group
Limited. The group report complies with the relevant obligations to report the energy and carbon information for
Fastflow Group Limited and all its subsidiaries and the report covers the year to 31 March 2021.



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Directors’ report (continued)

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

L so far as the director is aware, there is no relevant audit information of which the company's auditor is
unaware; and

o the director has taken all the steps that he ought to have taken as a director in order to make himself 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.

KPMG LLP have expressed their willingness to continue in office as auditor and a resolution to reappoint them will
be proposed at the forthcoming Annual General Meeting.

Approved by the board and signed on its behalf by:

M.q'dmw

Neil P Armstrong
Director
29 October 2021

Media House
Azalea Drive
Swanley

Kent

BR8 8HU
United Kingdom



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and 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 company financial statements in accordance with UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), including FRS 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 and then apply them consistently;
e make judgements and estimates that are reasonable and prudent;

e state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

o 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 its 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.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on
the company’s website. Legislation in the UK governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdictions.



Independent auditor’s report to the members of United Living Property
Services Limited (formerly DW Contractors (Oxford) Limited)

Opinion
We have audited the financial statements of United Living Property Services Limited (“the company”) for the year

ended 31 March 2021 which comprise the profit and loss account, the balance sheet, the statement of changes in equity
and related notes, including the accounting policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 March 2021 and of its profit for the year then
ended;

e have been properly prepared in accordance with UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and

e 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:

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

e 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.



Independent auditor’s report to the members of United Living Property
Services Limited (formerly DW Contractors (Oxford) Limited) (continued)

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:

o Enquiring of directors 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.

¢ Considering remuneration incentive schemes and performance targets.
e Using analytical procedures to identify any unusual or unexpected relationships.

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 possible pressures to meet profit targets, we perform
procedures to address the risk of management override of controls and the risk of fraudulent revenue recognition, in
particular the risk that turnover related to short term service contracts is recorded in the wrong period and the risk that
Group management may be in a position to make inappropriate accounting entries

We performed procedures including:

e Identifying journal entries to test based on risk criteria and comparing the identified entries to supporting
documentation. These included those posted to unusual accounts linked to revenue accounts.

¢ Substantive testing of short-term turnover amounts throughout the period.

e Substantive testing of turnover around the period end.

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 and other
management (as required by auditing standards), and from inspection of the Company’s legal correspondence and
discussed with the directors 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 legislation (including related companies legislation), distributable profits legislation, and taxation 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 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. We identified the following areas as those most likely to have such an effect: health and safety,
employment law, laws surrounding the contractual agreements with customers recognising the nature of the Company’s
activities, building regulations and fire safety regulations. 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.

10



Independent auditor’s report to the members of United Living Property
Services Limited (formerly DW Contractors (Oxford) Limited) (continued)

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.

Strategic report and directors’ report

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

Our responsibility is to read the strategic report and 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 strategic report and the directors’ report;

e in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

e in our opinion those 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 we are required to report to you if, in our opinion:

e 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
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on page 8, 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.

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.

11



Independent auditor’s report to the members of United Living Property
Services Limited (formerly DW Contractors (Oxford) Limited) (continued)

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

David Mitchell (Senior Statutory Auditor)

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

Quayside House

110 Quayside

Newcastle upon Tyne

NE1 3DX

29 October 2021
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Profit and loss account

At 31 March 2021
2021 2020

Note £000 £000
Turnover 3 33,543 40,346
Cost of sales (27,859) (33,047)
Gross profit 5,684 7,299
Administrative expenses (3,590) (3,591)
Operating profit 2,094 3,708
Analysed as:
Adjusted EBITDA 2,536 3,829
Depreciation and amortisation 93 (121)
Exceptional costs (349) -
Operating profit 2,094 3,708
Net finance income 4 234 89
Profit before taxation 2,328 3,797
Tax charge on profit 8 (459) (770)
Profit and total comprehensive profit for the period 1,869 3,027

All operations are continuing.

There are no items of other comprehensive income in the financial period other than as stated in the profit and loss

account.

13



United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Balance sheet

At 31 March 2021
2021 2020
Note £°000 £000
Fixed assets
Tangible assets 9 73 106
Intangible assets 10 21 46
94 152
Current assets
Stocks 11 59 48
Debtors 12 15,682 13,789
Cash at bank and in hand 4,018 3,006
19,759 16,843
Creditors: amounts falling due within one year 13 (10,141) (9,152)
Net current assets 9,618 7,691
Total assets less current liabilities 9,712 7,843
Net assets 9,712 7,843
Capital and reserves
Called-up share capital 15 -
Profit and loss account 15 9,712 7,843
Shareholders’ funds 9,712 7,843

The notes on pages 16 to 27 form an integral part of these financial statements.

These financial statements were approved by the board of directors and authorised for issue on 29 October 2021.

They were signed on its behalf by:

Mww

Neil P Armstrong

Director

United Living Property Services Limited

Company registration number: 01990656 (England & Wales)
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Statement of changes in equity
For the year ended 31 March 2021

Called-up Profit and

share capital  loss account Total

£000 £°000 £°000

Balance at 1 April 2019 - 4,816 4,816
Total comprehensive income for the period

Profit for the period - 3,027 3,027

Balance as at 31 March 2020 - 7,843 7,843

Balance at 1 April 2020 - 7,843 7,843
Total comprehensive income for the period

Profit for the period - 1,869 1,869

Balance as at 31 March 2021 - 9,712 9,712
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United lemg Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements
For the year ended 31 March 2021

1. Accounting policies
The principal accounting policies are summarised below. They have all been applied consistently throughout the period.
a. General information and basis of accounting

United Living Property Services Limited (the company) is a company incorporated in England and Wales under the
Companies Act.

The company is a private company limited by shares and is registered in England and Wales (registration number
01990656). The company is domiciled in the United Kingdom and its registered address is Media House, Azalea Dr,
Swanley BR8 8HU.

The financial statements have been prepared under the historical cost convention, modified to include certain items at
fair value, and in accordance with Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting
Council.

The functional currency of United Living Property Services Limited is considered to be pounds sterling because that is
the currency of the primary economic environment in which the company operates.

United Living Property Services Limited meets the definition of a qualifying entity under FRS 102 and has therefore
taken advantage of the disclosure exemptions available to it in respect of its separate financial statements, which are
presented alongside the consolidated financial statements. Exemptions have been taken in relation to share-based
payments, financial instruments, intra group related party transactions, presentation of a company cash flow statement
and remuneration of key management personnel.

The company is consolidated in the financial statements of its parent, Fastflow Group Limited, which may be obtained
at Media House, Azalea Drive, Swanley, Kent, BR§ 8HU.

b. Going concern

The financial statements have been prepared on a going concern basis which the directors consider to be appropriate for
the following reasons.

The company has net assets of £9,712,000 as at 31 March 2021 and has reported a profit before taxation of £2,328,000
for the period then ended. The company is a subsidiary of Fastflow Holdings Limited (the “ultimate parent company’)
and funds its operations and working capital through the cash generated from operations and funding made available by
the ultimate parent company and other companies within the Fastflow Holdings Limited Group (“the Fastflow Group”).

In making their going concern assessment for the Fastflow Group, the directors have undertaken an extensive bottom up
budgeting exercise undertaken by each component of the business as a response to the Covid-19 outbreak for the year to
31 March 2021 and then adjusting this Fastflow Group position for anticipated activity to March 2023. This cash flow
forecast shows the Fastflow Group operating within the available facilities and covenant requirements for the forecast
period.

The directors of the Fastflow Group have also considered a severe but plausible downside scenario which they consider
reflect the inherent uncertainties in the economic outlook and activity being caused by the pandemic. This severe but
plausible downside scenario shows that the Fastflow Group retains a positive cash position throughout the forecast period
and also has available headroom of £15,060,000 of working capital facilities (revolving credit facility and overdraft
facility).

The Directors of the Company have performed a going concern assessment which covers a period of at least 12 months
from the date of approval of these financial statements. This assessment indicates that, taking account of reasonably
possible downsides, the company will have sufficient funds, to meet its liabilities as they fall due for that period. Whilst
the company does not expect to rely on financial support from its ultimate parent undertaking or any of its fellow
subsidiaries, the directors of Fastflow Holdings Limited have indicated that it will make available such funds as are needed
by the company and that they will not seek repayment of amounts due as at the balance sheet date for at least 12 months
from the date of approval of these financial statements. As with any entity placing reliance on other group companies for
financial support, the directors acknowledge that there can be no certainty that this support will continue, although, at the
date of approval of these financial statements, they have no reason to believe that it will not do so. The directors do not
intend, nor have they identified any circumstances which may lead to the entity being liquidated or to cease operating.
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United Livmg Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

1. Accounting policies (continued)
b. Going concern (continued)

Consequently, the directors are confident that the company will have sufficient funds to continue to meet its liabilities as
they fall due for at least 12 months from the date of approval of the financial statements. They have therefore prepared
them on a going concern basis.

c. Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment. Depreciation
is provided on all tangible fixed assets, other than investment properties and freehold land, at rates calculated to write
off the cost or valuation, less estimated residual value, of each asset on a straight-line basis over its expected useful life,
as follows:

Fixtures & Fittings 25%
Motor Vehicles 25%

Residual value represents the estimated amount which would currently be obtained from disposal of an asset, after
deducting estimated costs of disposal, if the asset were already of the age and in the condition expected at the end of its
useful life.

d. Intangible assets

Intangible assets are stated at cost or valuation, net of depreciation and any provision for impairment. Amortisation is
provided on all intangible assets, at rates calculated to write off the cost or valuation, less estimated residual value, of
each asset on straight-line basis over its expected useful life, as follows:

Software 25%

The amortisation provided in the year is included in operating expenses in the profit and loss account. Residual value
represents the estimated amount which would currently be obtained from disposal of an asset, after deducting estimated
costs of disposal, if the asset were already of the age and in the condition expected at the end of its useful life.

e. Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to the netrealisable
value. Cost includes materials, direct labour and an attributable proportion of manufacturing overheads based on normal
levels of activity. Cost is calculated using the FIFO (first-in, first-out) method. Provision is made for obsolete, slow-
moving or defective items where appropriate.

[ Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual provisions
of the instrument.

Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except for
those financial assets classified as at fair value through profit or loss, which are initially measured at fair value (which
is normally the transaction price excluding transaction costs), unless the arrangement constitutes a financing transaction.
If an arrangement constitutes a financing transaction, the financial asset or financial liability is measured at the present
value of the future payments discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there exists a
legally enforceable right to set off the recognised amounts and the company intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost (which may
be nil) less impairment.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

1. Accounting policies (continued)
[ Financial instruments (continued)

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the financial
asset expire or are settled, b) the company transfers to another party substantially all of the risks and rewards of
ownership of the financial asset, or c¢) the company, despite having retained some, but not all, significant risks and
rewards of ownership, has transferred control of the asset to another party.

g Interest income

Interest income is recognised when it is probable that the economic benefits will flow to the company and the amount
of revenue can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding
and at the effective interest rate applicable.

h. Taxation

Current tax, including UK corporation tax, is provided at amounts expected to be paid (or recovered) using the tax rates
and laws that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet
date where transactions or events that result in an obligation to pay more tax in the future or a right to pay less tax in
the future have occurred at the balance sheet date. Timing differences are differences between the company's taxable
profits and its results as stated in the financial statements that arise from the inclusion of gains and losses in tax
assessments in periods different from those in which they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future
reversal of the underlying timing differences can be deducted.

When the amount that can be deducted for tax for an asset (other than goodwill) that is recognised in a business
combination is less (more) than the value at which it is recognised, a deferred tax liability (asset) is recognised for the
additional tax that will be paid in respect of that difference. Similarly, a deferred tax asset (liability) is recognised for
the additional tax that will be avoided (paid) because of a difference between the value at which a liability is recognised
and the amount that will be assessed for tax. The amount attributed to goodwill is adjusted by the amount of deferred
tax recognised.

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates,
except where the company is able to control the reversal of the timing difference and it is probable that it will not
reverse in the foreseeable future,

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date that are expected to apply to the reversal of the timing difference. Deferred tax relating to non-depreciable
property measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to sale of the asset. In other cases, the measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the manner in which the company expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes, the
resulting current or deferred tax expense or income is presented in the same component of comprehensive income or
equity as the transaction or other event that resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Deferred tax assets and liabilities are offset only if: a) the company has a legally enforceable right to set off current tax
assets against current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same taxable entity or different taxable entities which intend either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously,
in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

1. Accounting policies (continued)
i Turnover

Turnover is stated net of VAT and trade discounts and is recognised when the significant risks and rewards are
considered to have been transferred to the buyer. The company generates its revenue from short term service provision
contracts and longer construction contracts.

Tumover from the supply of services represents the value of services provided to the extent that there is a right to
consideration and is recorded at the fair value of the consideration received or receivable. Where a service contract has
only been partially completed at the balance sheet date, and the outcome of that service can be estimated reliably,
turnover represents the fair value of the service provided to date based on the stage of completion of that service at the
balance sheet date. Where payments are received from customers in advance of services provided, the amounts are
recorded as deferred income and included as part of creditors due within one year. Accrued income is recognised where
revenue is recognised ahead of invoicing.

J- Construction contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference
to the stage of completion of the contract activity at the balance sheet date. Where a contract spans the balance sheet
date, revenue is normally measured at a valuation of work performed to date supported by quantity surveyor certified
works valuation certificates, which are customer verified. Where payments are received from customers in advance of
services provided, the amounts are recorded as deferred income and included as part of creditors due within one year.
Accrued income is recognised where revenue is recognised ahead of invoicing.

Variations in contract work, claims and incentive payments are included to the extent that the amount can be measured
reliably and its receipt is considered probable.

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the extent
of contract costs incurred where it is probable they will be recoverable. Contract costs are recognised as expenses in
the period in which they are incurred.

When it is probable that total contract costs will exceed total contract revenue, the expected loss is recognised as an
expense immediately.

k. Employee benefits

For defined contribution schemes the amount charged to the profit and loss account in respect of pension costs and
other retirement benefits is the contributions payable in the year. Differences between contributions payable in the year
and contributions actually paid are shown as either accruals or prepayments in the balance sheet.

Other long-term employee benefits are measured at the present value of the benefit obligation at the reporting date.
L Leases

Assets held under finance leases, hire purchase contracts and other similar arrangements, which confer rights and
obligations similar to those attached to owned assets, are capitalised as tangible fixed assets at the fair value of the
leased asset (or, if lower, the present value of the minimum lease payments as determined at the inception of the lease)
and are depreciated over the shorter of the lease terms and their useful lives. The capital elements of future lease
obligations are recorded as liabilities, while the interest elements are charged to the profit and loss account over the
period of the leases to produce a constant periodic rate of interest on the remaining balance of the liability.

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the 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.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

1. Accounting policies (continued)
m. Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a result of a past event,
it is probable that the company will be required to settle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation
at the balance sheet date, taking into account the risks and uncertainties surrounding the obligation. Where a provision
is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party,
areceivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

2. 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'accountjng 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 key areas that include critical accounting judgements and estimates are:
Revenue recognition

Revenue is recognised as the fair value of the service provided to date based on the stage of completion of the contract
activity. For service contracts, there is limited estimation uncertainty as revenue recognised to date is largely supported
by customer verified works valuation certificates. For longer term construction contracts, there is again limited revenue
estimation uncertainty as revenue is largely driven by customer certified works valuation certificates. Margin
recognised on these contracts where the contract is incomplete involves the estimation of overall contract margin which
considers the costs incurred to date, estimated costs to complete, risks associated with the contract and past experience
of similar contracts. The consequent estimates and underlying assumptions of amounts recoverable on contracts and
deferred income at the balance sheet date are reviewed on an ongoing basis.

3. Turnover

An analysis of the company’s turnover by class of business is set out below.

2021 2020
Turnover: £000 £000
Revenue from property maintenance contracts 33,543 40,346

33,543 40,346

All of the company’s turnover is generated in the United Kingdom.
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United LlViIlg Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

4. Net finance income
2021 2020
£000 £000
Bank interest receivable 4 10
Interest due from group undertakings 247 81
Interest payable and similar charges an (@)
234 89
S. Operating profit
Operating profit is stated after charging:
2021 2020
£000 £000
Depreciation of tangible fixed assets (note 9) ‘ 67 90
Amortisation of intangible assets (note 10) 25 31
Pension costs 147 157
Operating lease rentals
- Land and buildings 138 138
- Plant and machinery 35 25
Exceptional costs 349 -

Fees payable to KPMG LLP and their associates for the audit of the company’s annual financial statements were

£27,000 (2020: £25,000).

Fees payable to KPMG LLP and their associates for non-audit services to the company are not required to be disclosed
because the consolidated financial statements of the parent company disclose such fees on a consolidated basis.

The directors have identified costs of £349,000 (2020: £nil) that are exceptional due to their magnitude and non-
recurring nature. In order to truly reflect the continuing performance of the business, these costs have been separately
disclosed. Exceptional costs relate to restructuring costs following the acquisition of the United Living by Fastflow

Group and the write off of costs relating to Covid-19.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

6. Staff numbers and costs

The average monthly number of employees (including executive directors) was:

2021 2020
Number Number
Operations 166 166
Administration 21 28
187 194
Their aggregate remuneration comprised:
2021 2020
£000 £000
Wages and salaries 6,141 7,215
Social security costs 668 800
Pension costs 147 157
6,956 8,172
Pension costs are included within operating costs and relate to defined contribution pension schemes.
7. Directors’ remuneration and transactions
2021 2020
£000 £000
Directors’ remuneration
Emoluments 103 111
Company contributions to defined contribution pension scheme 9 11
Benefits in kind 6 6
118 128
Number Number
The number of directors who:
Are members of a defined contribution pension scheme 1 1
2021 2020
£000 £000
Remuneration of the highest paid director:
Emoluments (including benefits in kind) 109 117
Company contributions to defined contribution pension schemes 9 11
118 128

The highest paid director is a member of the company's defined contribution pension scheme.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

8. Taxation

The tax charge comprises:

2021 2020

£000 £000
Current tax
UK corporation tax (365) -
Group relief paid _ (133) (746)
Adjustments in respect of prior years - @)
Total current tax (498) (753)
Deferred tax
Origination and reversal of timing differences 39 6
Adjustments in respect of prior years - (24)
Effect of changes in tax rates - 1
Total deferred tax 39 a7
Total tax charge for the period (459) (770)

Finance Act 2016 had previously enacted provisions to reduce the main rate of UK corporation tax to 17% from 1 April
2020. However, in the March 2020 Budget it was announced that the reduction would not occur and the Corporation
Tax Rate would be held at 19%. The Provisional Collection of Taxes Act was used to substantively enact the revised
19% tax rate on 17 March 2020 and accordingly the deferred tax balances were calculated at 19% at the year end.

The March 2021 Budget announced a further increase to the main rate of corporation tax to 25% from April 2023. This
rate has not been substantively enacted at the balance sheet date, as result deferred tax balances as at 31 March 2021
continue to be measured at 19%. If all of the deferred tax was to reverse at the amended 25% rate the impact on the
closing DT position would be to increase the deferred tax asset by £17k.

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of
UK corporation tax to the loss before tax is as follows:

2021 2020
£’000 £000
Profit on ordinary activities before tax 2,328 3,797
Tax on profit at standard UK corporation tax rate of 19% (2020: 19%) (442) (721)
Effects of:
- Expenses not deductible for tax purposes (14) (19)
- Adjustments to tax charge in respect of previous periods - 31
- Tax rate changes - 1
- Other 3) -
Total tax charge for period 459) (170)
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

9. Tangible fixed assets

Fixtures,
fittings and Motor
equipment Vehicles Total
£°000 £°000 £°000
Cost or valuation
At 31 March 2020 536 436 972
Additions 34 - 34
Disposals (43) (341) (384)
At 31 March 2021 527 95 622
Depreciation
At 31 March 2020 431 435 866
Charge for the year 67 - 67
Disposals 43) (341) (384)
At 31 March 2021 455 94 549
Net book value
At 31 March 2021 72 1 73
At 31 March 2020 105 1 106
10. Intangible fixed assets
Software
£000
Cost or valuation
At 31 March 2020 154
At 31 March 2021 154
Depreciation
At 31 March 2020 108
Charge for the year 25
At 31 March 2021 133
Net book value
At 31 March 2021 21
At 31 March 2020 46

The amortisation charge for the year is included in operating expenses in the profit and loss account.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

11.  Stocks
2021 2020
£000 £000
Raw materials and consumables 59 48
59 48

Raw materials and consumables recognised as an expense during the period ended 31 March 2021 amounted to £nil

(2020: £nil). These values were included in cost of sales.

12.  Debtors

2021 2020
£000 £7000

Amounts falling due within one year:
Trade debtors 5,957 5,682
Amounts recoverable on contracts 1,196 3,198
Amounts owed by group undertakings 8,161 4,503
Corporation tax - 181
Deferred tax 54 15
Other debtors 314 210
15,682 13,789

Included in the amounts owed by group undertakings is a loan totalling £8,100,000 (2020: £4,380,000) that is unsecured,
repayable on demand and attracts interest at 4% above Lloyds Bank plc base rate but which is expected to be settled

after more than one year. The remaining balance is unsecured, payable on demand and attracts no interest.

All financial assets are measured at amortised cost.

13.  Creditors — amounts falling due within one year

2021 2020

£000 £000

Amounts owed to group undertaking 3,911 2,323
Trade creditors 3,757 3,638
Corporation tax 2 -
Other taxation and social security 313 520
Other creditors 215 232
Accruals & deferred income 1,943 2,439
10,141 9,152

Amounts due to group undertakings are unsecured, repayable on demand and attract no interest.

All financial liabilities are measured at amortised cost.
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United Livmg Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

14.  Provisions for liabilities

Deferred taxation
Deferred tax is provided as follows:

£°000

At start of period 15
Deferred tax charged to profit and loss account 39
Deferred tax asset 54
2021 2020

£°000 £000

Accelerated capital allowances - 15 9
Short term timing differences 39 6
Deferred tax asset 54 15

Deferred tax assets and liabilities are offset only where the company has a legally enforceable right to do so and where
the assets and liabilities relate to income taxes levied by the same taxation authority on the same taxable entity or
another entity within the group.

15.  Called-up share capital and reserves

2021 2020
Shares classified as equity £°000 £000

Allotted, called-up and fully paid
11,110 ordinary shares of £0.01 each (11,110 at 31 March 2020) - -

Ordinary shares
The company has one class of ordinary shares which carry no right to fixed income.
Profit and loss reserve

The profit and loss reserve represents cumulative profits or losses net of dividends paid and other adjustments.
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United Living Property Services Limited (formerly DW Contractors (Oxford) Limited)

Notes to the financial statements (continued)
For the year ended 31 March 2021

16. Financial commitments

There were no capital commitments that were contracted for but not provided in the financial statements at 31 March
2021.

The company is party to a cross guarantee and debenture with other group companies in respect of bank facilities. The
directors do not expect any loss to arise as a result of this arrangement.

Certain group undertakings have entered into performance guarantees in the normal course of business. United Living
Property Services Limited is party to a deed of indemnity in respect of these guarantees. In the opinion of the directors
no loss will arise.

Total future minimum lease payments under non-cancellable operating leases are as follows:

Land and Land and
buildings Other buildings Other
2021 2021 2020 2020
£000 £°000 £000 £000
- Within one year 125 45 138 25
- Between one and five years 480 43 552 39
- After five years 610 - 753 -
1,215 88 1,443 64

17. Employee benefits
Defined contribution schemes

The group operates defined contribution retirement benefit schemes for all qualifying employees in the United
Kingdom. The total expense charged to profit or loss in the period ended 31 March 2021 was £147,000 (2020:
£157,000).

18.  Related party transactions

The company is exempt from disclosing any transactions or balances with other members of the group headed by
Fastflow Holdings Limited.

19.  Controlling party

Fastflow Group Limited, incorporated in England and Wales, is regarded by the directors of the company as the
immediate parent company and Fastflow Holdings Limited, incorporated in England and Wales, is regarded as the
ultimate parent company. The group is controlled by Elysian Capital II LP of 1 Southampton Street, London, WC2R
OLR, on the basis that it controls a controlling interest in the voting rights of the share capital of Fastflow Holdings
Limited.

The smallest group in which the results of United Living Property Services Limited are consolidated is that headed by
Fastflow Group Limited, a company incorporated in England and Wales. The financial statements of Fastflow Group
Limited may be obtained from Media House, Azalea Drive, Swanley, Kent, BR8 8HU.

The largest group in which the results of United Living Property Services Limited are consolidated is that headed by
Fastflow Holdings Limited, a company incorporated in England and Wales. The financial statements of Fastflow
Holdings Limited may be obtained from Media House, Azalea Drive, Swanley, Kent, BR8 8HU.
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