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NURTON DEVELOPMENTS LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2021

Introduction
The principal activity of the group is that of property development.
Business review

The Board is delighted that it has so far weathered the adverse economic conditions since March 2019 and is
able to report annual results that saw profits of £3,723,186 arid a return to net dssets of £4,038,452.

Buring the year, the Group continued to be active in a range of Real Estate sectors and this selective and
focused diversification has been the driver for the healthy results for the year.

In particular, the Group's activity within the Residential Strategic Land Sector enabled it fo realise a significant
profit on a one off land sale, which is included in the 31 March 2021 results. The strategic investment in
Equation Properties Limitad (a logistics developer) during 2018 is already bearing fruit and the Group’s results
for 31 March 2021 include turnover and profits from its successful activities during the year.

Joint ventures and partnerships remain a focus far the group and profits were recognised In the consolidated
prafit and loss account during the year in respect of the 50% share of the Branston Locks joint venture, which is
primarily a large residential strategic fand site, but alsc has an industrialfiogistics element. Since the year end
the joint venture has completed land sales, Is under contract for a number of further residential land sales, as
well as having commenced construction for four warehouses. As a result of this, we anticipate further profits to
be recognised in the next financial year.

The financial plans for the Group remain to continue grow the existing portfolio of assets and investments, but it
remains in an excellent position to take advantage of the opportunities that are present, and will become present,
in the market.

Risk management is a high priority. Processes are designed to identify, mitigate and manage risk. The Board
are ultimately respansible for risk management. The Directors manage each development/investment on an
individual basis.

Principal risks and uncertainties

One of the key risks in praperty trading and development is the speed in which market conditions can change.
To manage this risk the directors strive to only buy andfor develop an inferest in properties that are in high
demand. They also closely monitor costs and changes in the markef such that action can be taken quickly if
necessary.

Interest rate risk ‘
The group hedges its interest rate risk on some bank loans by swapping its variable rate debt into a fixed rate by

the use of interest rate swaps,

Credit risk

Cash investments and the interest rate swap arrangements relating to certain of the bank loans are with
institutions of a suitable credit quality.

Financial key performance indicators

Maximising returns and minimising risks are the key performance measures for the business. The group's
directors believe that any further performance indicators are not necessary or appropriate for an understanding
of the performance or position of the business.
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NURTON DEVELOPMENTS LIMITED

GROUP STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Coronavirus

At the date of signing these accounts, Coronavirus represents both a risk to the business and its paople. The
group is teking active measures to ensure its people remain safe and healthy. Measures include additianal
education an cleanliness, self-isclation, social distancing and the ability to work from home or in roster patterns
where necessary. There are daily business continuity and health and safety meetings to ensure compliance with

the measures introduced.

and signed on its behaif by:.

P D J Bradshaw
Director

pate: |7 Decembel 20
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NURTON DEVELOPMENTS LIMITER

DIRECTORS® REPORT )
FOR THE YEAR ENDED 31 MARCH 2021

The directors present their report and the financial statements for the year ended 31 March 2021. As permitted
by the Companies Act 2008, certain items that are required fo be included in the directors' report are included in
the strategic report.

Directors' responsibilities statement

The directors are responsmle for preparing the group strategic report, the directors' report and the consalidated
financial statements in accordance with applicable Jaw and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and Umted Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Repoiting
Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland', Undér 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 campany and the group and of the prefit or loss of the Group for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Group's finansial statements and then apply them ¢onsistently;
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements of thé going concern basis unless it is inappropriate to presume that the

Group will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
cormpany and the group and to enable them to ensure that the financial statements comply with the Companies
Act 2008. They are also responsible for safeguarding the assets of the company and the group and hence for
takirg reasonable steps for the prevention and detection of fraud and other irregularities.

Directors

The directors who served during the year are disclosed on the company information page.

Coronavirus

At the date of signing these financial statements, the directors have considered the effect an the group with the
information available to i, and do not believe it will affect the group’s ability fo continue to trade for the
foreseeable future. As with most husinesses there will be short term practical difficulties which we have
addressed and are managing. Howsver, there are alse positive signs from our clients to continue to operate
normally, together with winning new potential commercial opportunities where we are well ptaced. See note 1.4
for further details,

Disclosure of information to auditor

Each of the persans who are directors at the time when this directars' repaort is approved has confirmed that:

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

. the director has taken all the steps that ought {o have been taken as a director in order to be aware of any
relevant audit information and fo establish that the company and the Group's auditor Is aware of that
information.

Post halance sheet events

There have been na significant events affecting the group since the year end.
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NURTON DEVELOPMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Auditor

The auditor, Cooper Parry Group Limited, will be proposed for reappointment in accordance with section 485 of
the Companies Act 2006.

reved by the board and signed on its behalf.

5D TBradshaw ' —
Director

Date: | 7/ D,ece/hlgw/ 2O
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NURTON DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NURTON DEVELOPMENTS LIMITED

Opinion

Woe have audited the financial statements of Nurton Developments Limited (the 'parent company’) and its
subsidiaries (the 'Group) for the year ended 31 March 2021, which comprise the group statement of
comprehensive income, the group and company Balance sheels, the group statement of cash flows, the group
and company statement of changes in equity and the related notes, including a summary of significant
accounting policies. The financial reparting framewark that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Finangial Reporting
Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting
Practice). :

In our opinion the financial statements:

. give a true and fair view of the state of the Group's and of the parent company's affairs as at 31 March
2021 and of the Group's profit for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

Basis for opinion

We canducted our audit in accordance with International Standards an Auditing (UK} (1I5As (UK)} and applicable
law. Qur responsibiliies under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements saction of aur repart, We are independent of the Group in accordance with the ethical
reguirements that are relevant fo our audit of the financial statementis in the United Kingdom, including the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
aceordance with these reguirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our apinion.

Conclusions relating to going concern

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

Based on the work we have perfortned, we have not identified any materfal uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent company's
ability to continue as a geing concetn for a period of at least twelve months from when the financial statements
are adthorised for issue.

Our responsibifities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this repart.
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NURTON DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NURTON DEVELOFMENTS LIMITED
{CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated In our report, we do not express any form of assurance conclusmn
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatemerits, we are required to detérmine whether this gives rise to a material misstatement in the
finahcial statements themselves. If, based on the work we have perfarmed, we conclude that there is a material
misstatement of this other infarmation, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

- the information given in the Group strategic report and the Directors' report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

. the Group strategic report and the Directors' report have been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Group and the parent company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Group strategic report ar

the Directors' report.

We have nothing to repart in respect of the following matters in relation to which the Companies Act 2008
requires us to report to you if, in our apinfon:

s adequate accounting records have nat been kept by the parent company, or returns adequate for our audit
have nat been received from bran¢hes nct visited by us; or

. the parent company financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors’ remuneration specifled hy law are not made; or

. wa have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement sef out on page 3, the directors are
respansible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the prepatation of financial
statements that are free from material misstatement, whether due to fraud or error.

In prepanng the financial statements, the directars are yesponsihle for assessing the Group's and the parent
company's ablllty fo continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going cancern basis of accounting unless the directors either intend to liquidate the Group or the
parent company or to cease operations, or have no realistic alternative but to do se.
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NURTON DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NURTON DEVELOPMENTS LIMITED
(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial staternients as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that iricludes our
apinion, Reéasonable agsurance Is a high level of assurance, but is not & guarantee that an audit conducted in
accordane with 18As (LK) will always detect a material missiatermerit when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the dggregate, they could reasonably be
expected to influence the ecanomic declsions of users taken on the basis of these Group financia] statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extsnt to which our procedures aré capable of detecting irregularities, including fraud is
detailed bealow:

Our assessment focussed on key laws and regulations the company has to comply with and areas of the
financial statements we assessed as being more susceptible to misstatement. These key laws and regulations
included but were not limited to compliance with the Companies Act 2006, United Kingdom Generally Accepted
Accounting Practice and relevant tax legisiation.

We are not responsible for preventing irregularities. Qur approach to identifylng and assessing the risks of
material misstatement in respect of irregularities, including fraud and non-compliance with laws and regulations,
was as follows:

. the engagement partner ensured that the engagement team caoliectively had the appropriate competence,
capabilities and skills to identify or recagnise non-compliance with applicable laws and regulations;

. we identified the laws and regulations applicable to the company through discussions with directors and
other management, and from our commercial knowledge and experience of the praperty development
industry;

. we sssessed the extent of compliance with the laws and regulations Iidentified above through making
enquiries of management and inspecting fegal correspondence where applicabls; and

. identified laws and regulations were communicated within the audit team regularly and the team remained
alert to instances of non-compliance throughaut the audit.

. we assessed the susceptibility of the company's financial statements to material misstatement, including
obtaining an understahding of how fraud might ocour, by.

o making enquiries of management as to where they considered there was suscaptibifity to fraud,
their knowledge of actual, suspected and alleged fraud; and

o considering the intarnal cantrols in place to mitigate risks of fraud and non-compliance with laws
and regulations.

J To address the risk of fraud through management bias and override of controls, we:

o tested journal entries fo identify unusual transactions;

o] assessed whether judgements and assumptions made in determining the accounting estimates set
out in note 2 were indicative of botenfial bias, in particular the director's assessment of the valuation
of stock;

o investigated the rationale behind significant or unusual transactions

0 reviewing nominal aceounts of certain nominal codes for indication of any management override.

. In response t¢ tha risk of irregularities and non-compliance with laws and regulations, we designed
pracedures which included, but were not limited to:

a agreeing financial statement disclosures to underlying supporting documentation;

o enquiring of management as to actual and potential litigation and claims;

o reviewing correspondence with HMRC and associated parties

There are inherent limitations in our audit procedures described above. The more removed that laws and
regulatians are from financial transactions, the less likely it is that we would become aware of non-compliance.
Auditing standards also limit the audit procedures required to identify non~compliance with laws and regulations
to enqguiry of the directors and other management and the inspection of requlatory and legal correspondence, if

any.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
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NURTON DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NURTON DEVELOPMENTS LIMITED
(CONTINUED)

Reporting Council's webhsite at: www.fre.org.ukfauditorsresponsibilities. This description forms part of our
auditar's report.

Use of our report

This report is made solely to the company's members, as a bedy, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Cur audit work has been undertaken so that we might state to the company's members
those matters we are réquired to state to them in an auditor's report and for no other purpase. Ta the fullest
extent permltted by faw, we d¢ 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 apinions we have formed.

Comr Po Loy 4

Paul Rowley (Senior statutory auditor)

for and on behalf of
Cooper Parry Group Limited

Chartered Accountants
Senior statutory auditor

One Central Boulevard
Blythe Valley Business Park
Solihull

West Midlands

B90 8BG

Date: \.} 3 (’W 202
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NURTON DEVELOPMENTS LIMITED

CONSOLIDATED PROFIT AND 1.OSS ACCOUNT

FOR THE YEAR ENDED 21 MARCH 2021

" Turnover
Cost of sales

Gross profit/(loss)

Administrative expenses
Other operating income

Operating profit/({loss)

Share of profit of joint ventures
Share of profit of associates

Total operating profit

Interest receivable and similar income
Interest payable and expenses

Profiti{loss) before taxation
Tax on profit/(loss)

Profiti{loss) for the financial year

Non-cantrolling interests

The notes on pages 16 to 37 form part of these financial statements.

FPage 9

Note

3

4

5

14
14

M

2021 2020
£ £
27,402,263 428,600
(21,849,845)  (595,200)
5552418  (186,600)
(3,238,895)  (3,320,118)
2,631,568 2,223,284
4945091  (1,263,434)
839,845 1,299,570
34,501 -
5,810,537 36,136
6,442 5,366
(1,90,381)  (1,922,084)
4,135,598 (1,880,582)
(412,412) -
3723186  (1,380,582)
456,840  (830,731)




NURTON DEVELOPMENTS LIMITED
REGISTERED NUMBER: (03686681

CONSOLIDATED BALANCE SHEET
AS AT 31 MARCH 2021

As restated

2021 2020
Note £ £
Fixed assets
Intangible assets 12 2,820,500 3,155,609
Tangible assefs 13 4,110,002 4,110,132
Other fixed asset investments 14 802,510 902,500
Investment in joint ventures 14 (5,432,031) {5,662,359)
investments in associates 14 34,501 -
2,435,482 2,505,882
Current assets
Stocks ‘ 15 9,638,479 9,810,510
Debtors: amounts falling due withinoneyear 16 28,110,545 Gk 20,993,281
Cash at bank and in hand 17 74,200 95,739
37,821,224 30,899,530
Creditors; amounts falling due within one
year 18 {8,228,0499) {(12,141,208)
Net current assets 20,693,125 18,758,322
Total assets less current liabilities 32,028,607 21,264,204
Creditors: amounts falling due after more
than one year 19 (27,990,155) (21,469,523)
Net assets/{liabilities) 4,038,452 (205,319)
Capital and reserves
Called up share capital 21 1,000 1,000
Share premium account 22 8,184 8,184
Capital redemption reserve 22 26 26
Other raserves 22 2,982,276 2,461,691
Profit and loss aceount 22 1,553,197 {(1,713,148)
Equity attributable to owners of the —_— ——e
parent company 4,544,683 757,752
Non-controlling interests (506,231) (963,071)
4,038,452 {205,319)

Thefhafcial statements were approved and authorised for issue by the board and were signed on its behalf on

177 Deco,mbes 202

Director

The notes on pages 18 to 37 form part of these financial statements.
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NURTON DEVELOPMENTS LIMITED
REGISTERED NUMBER: 03686681

COMPANY BALANCE SHEET
AS AT 31 MARCH 2021

Fixed assets

Tangible assels
Investments

Current assets

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

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amaounts falling due after more
than one year

Net asséts

Capital and reserves

Called up share capital
Share premium account
Capital redemption reserve
Other reserves

Profit and loss account

Note

13
14

15

18

19

21
22
22
22
22

2021

£

35,494

303,718

339,210
144,085
43,636,713

9,131

43,789,809
(5,855,703)

37,934,206

38,273,416

(23,584,667)

14,688,749

1,000
8,184

26
2,982,276
11,697,263

14,688,749

2020

£

35,203

303,706

338,999
38,370,415
66
38,370,481

(7,624,534)
30,745,947
31,084,948

(19,128,529)

11,855 417

1,000
8,184

26
2,481,691
9,484,516

11,855 417

The financial statements were approved and authorised for issug by the board and were signed on its behalf by:

P D J Bradshaw
Director

Date;: 177 DQC_Q/V\W 2020

The notes on pages 16 to 37 form part of these financial statements.
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NURTON DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF CASH FL.OWS
FOR THE YEAR ENDED 31 MARCH 2021

As restated

2021 2020
£ £
Cash flows from operating activities
Profit/{foss) for the financial year 3,723,186  (1,880,582)
Adjastments for:
Amortisation of infangible assets 335,108 195,480
Depteciation of tangible assets 15,061 23,181
Interest paid 1,680,381 1,822,084
Interest received (6,442) (5,366)
Taxation charge 412,412 -
Decreasel(increase) in stocks 174,031 (204,495
{Increase) in debtors (5,927,712) {91,177)
Increase in creditors 4,487 430 4,531,978
Decrease in amounts owed to participating interests (2,384,981) {474,883)
Share of operating prfit in joint venture and associated undertakings (264,828) {463,604)
Net cash generated from operating activities 2233646 3,552,626
Cash flows from Investing activities
Purchase of tangible fixed assets (14,931) {20,697}
Purchase of unlisted and other investments (10) (600,000)
Interest recelved 6,442 5,370
Net cash acquired with subsidiary - 24,687
Purchase of subsidiary undertaking - (452,830}
Settlement of former third parfy indebtedness on acquisition - (1,901,239)
Net cash from investing activities {8,499) (2,544,709)
Cash flows from financing activities
Receipt of loans - 3,377,564
Repayment of loans (198,968) (2,936,732)
Interest paid (1,187,943}  (1,922,084)
Nét cash used in financing activities (1,388,911)  (1,481,252)
Net increasel/(decrease) in cash and cash equivalents 838,236 {873,335)
Cash and cash equivalents at beginning of year (764,0386) 109,299
Cash and cash equivalents at the end of yeat 74,200 (764,038)
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand 74,200 95,738
Bank overdrafts - {859,775)
74,200 {764,036)
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Cash at bank and in hand
Bank overdrafts

Debt due after 1 year
Debt due within 1 year

NURTON DEVELOPMENTS LIMITED

CONSCLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 MARGH 2021

At 1 April
2020

£

95,739
(859,775)
{2,339,004)
(7,249,908)

At 31 March

Cash flows 2021

£ £

(21,539) 74,200
859,775 -

164,700 (2,175,284)

34,268  (7,215,638)

(10,353,636)

1,037,204 (9,316,732)

The notes on pages 16 to 37 form part of these financial statements.
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NURTON BEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies

11

1.2

1.3

Basis of preparation of financial statements

Nurton Developments Limited is a limited liability comipany incorporated and domiciled in the United
Kingdom. The address of its registerad office is shown on the company information page.

The financial statements are prepared in Sterling (£) which is the functional currency of the company.

The financial statéments are tor the year ended 31 March 2021 (2020: 3% March 2020).

The preparation of financial statements in compliance with FRS 102 requires the use of certain

critical accounting estimates. [t also requires group management to exercise judgement in applying
the group's aceounting policies The areas involving a higher degree of judgement or complexity or
areas where assumptions and estimates are significant to the fihahcial statements are disclosed in

note 2.
The following principal accounting policies have been applied:

Basis of consolidation

The consolidated financial statements present the results of the company and its own subsidiaries
("the Group™) as if they form a single entify. Intercompany transactions and balances between group

companies are therefore elimihated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase methad. In the balance sheet, the acquiree's identifiahle assets, liahilities and contingent
liabilties are initially recognised at their fair values at the acquisition date. The results of acquired
operations are inciuded in the consolidated profit and loss account from the date on which contral is
obtained. They are deconsolidated from the date control ceases.

Disclosure exemptions

The company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of Profit and Loss in these financial statements.

As permitted by FRS102 section 1.12, the group has taken advantage of the disclosure exemption

available far aggregate remuneration of key management personne! and related party transactions in
relation to wholly owned group companies.
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies (continued)

1.4

1.5

1.6

1.7

1.8

1.9

Coronavirus and going concern

At the time of signing these accounts, the directors have considered the effect of the Coronavirus on
the going concern position, and consider that this does indicate that the group will continue to trade
for a period of at least 12 months from the date of signing these accounts due to the banking facilities
avaijlable to it and the UK Government support avaijlable to businessés during this difficult time.

The financlal forecasts prepared by the directors show that the group will be able to operate within
the facilities available to it.

The company and group meet their property development cash flow requirements through various
bank facilities secured on the property developments and certain cross guarantees within the group.

Tha group has reteived an undertaking from the directars that they will continue to provide financial
and other support to the group for at least twelve months from the date of approval of these financial
statements. As with any group placing reliance on other individuals 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 de so.

The financial statements do not include any adjustments that would result from the basis of
preparation being inappropriate.

On that basis, the directors have prepared these financial statements on a going cencern basis.

Turnover

Turhover represents the proceeds of property developments sold, before deduction of related
expenditure. Disposals of propetties are recognised when uncondiitional contracts of sale have been
exchanged. Turnover excludes value added tax.

Operating leases: the Group as lessee

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

Benefits received and receivable as an incentive to sign an operafing lease are recognised on a
straight line basis over the lease ferm, unless another systemalic basis is representative of the time
pattern of the lessee's banefit from the use of the leased asset,

Interest income

Interest income is recognised in the consolidated profit and loss account using the effective interest
method.

Finance costs

Finance costs are charged to the consolidated profit and loss account over the term of the debt using
the effective ihterest method so that the amount charged is at a constant rate on the carrying amount,

Botrowing costs

All horrowing costs are recoghised in profit or loss in the year in which they are incurred,
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies (continued}

1.10 Pensions
Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions jnfo a separate éntity. Once the
contributions have been paid the Group has no further payment obligations,

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shawn in accruals as a liability in the balance sheet. The assats of the plan are held separately
from the Group in independently administered funds.

1.41 Taxation

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

The curient 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 and
the Group operate and gensrate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the balance sheet date, except that:

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

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and
. Where they relate fo timing differences in respect of interests in subsidiaties, associates,

branches and joint ventures and the Group can contral the feversal of the fiming differences
and such reversal is not considered probable in the foreseeable future.

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

1.12 Intangible assets

Goodwill

Goodwill represents the difference between amounts pajd on the cost of a business combination and
the acquirer's interest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent to initial recognition, goodwill is measured at cost
less accumulated amartisation and accumulated impairment losses., Goodwill is armortised on a

straight line basis to the consolidated profit and loss acgount over its useful economic life,
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies (continued)

1.13 Tangible fixed assets

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

Freehold property is not depreciated as the directors believe that as such property is maintained to a
high standard for trading purposes, the residual value of the properfty is not lower than its cost and
accerdingly, there is no depreciation to charge:

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recoghised where the cartying
amount exceeds the recdverable amount.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated usefu| lives, using the straight-line method.

Depreciation is provided on the following basis:

Improvements to leasehoid - 25%
property

Motor vehicles - 25%

Fixtures and fittings - 25%

Office equipment - 25%

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

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

1.14 Associates and joint ventures

An entity is treated as a joint venture where the Group is a party to a contractual agreement with one
or more parties from outside the Group to undertake an econemic activity that is subject fo joint
control.

An entity is treated as an associated undertaking where the Group exercises significant influence in
that it has the power to participate in the operating and financial policy decisions.

In the consolidated accounts, intefests in associated undertakings and joint ventures are accounted
for using the equity methcd of accounting. Under this method an equity investment is initially
recognised at the transaction price (including transaction costs) and is subsequently adjusted to
reflect the investors share of the profit or loss, other comprehensive income and equity of the
associate. The consalidated profit and loss acecount includes the Group's share of the operating
resilts, interest, pre-tax results and attributable taxation of sueh undertakings applying accounting
policies consistent with those of the Group. In the consolidated balance sheet, the interests in
associated undertakings are shown as the Group's share of the identifiable net assets, including any
unamortised premium paid on acquisition.

Any premium on acquisition is dealt with in accordance with the goodwill policy.
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NURTON BEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies {continued)

1.15 Stocks

Stock and work in progress are stated at the lower of cost and net realisable value. Cost includes all
direct expenditure incurred on the development of sites. This will normally caniprise the cost of land,
associated professional charges, labour, materials and site overheads. Net réalisable value is based
on the estimated revenue less the costs to be incurred in completing, if appropriate, and selling the
remaining properties on each deve[opment The assessment of net realisable value is based on the
open market basis. Work in progress is valued at the [ower of cost and estimated net realisable value
and is disclosed after deduction of provisions for known and expected losses.

1.16 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penafty
on notice of not more thah 24 hours, Cash équivalents 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 changs in vajue.

In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.
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NURTON DEVELOPMENTS LIMITED

NOTES TC THE FINANCJAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Accounting policies (continued)

1.17 Financial instruments

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

Investments in non-derivative instruments that are equity to the issuer are measured:

. at fair value with changes recognised in the consolidated statement of comprehensive income
if the shares are publicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

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

[nvestment in preference and ordinary shares

Investments in equiy instrumenis are measured Initially at fair value, which is normally the
transaction price. Transaction costs are excluded if the investments are subsequently measured at
fair value through profit or loss. Subsequent ta initial recognition investments that can be measured
reliably are measured at fair value with changes recognised in profit or loss, Other investments are
measured at cost lass impairment in profit or loss.

1,18 Prior year reclassification

Certain balances in the comparative balance sheet at 31 March 2020 have been reclassified. The
investment in the new company, Nurtan Developments (Newater) Limited, was treated at 31 March
2020 as a subsidiary undeftaking of Nurton Developments Limited. Fallowing a reduction of the
investment in the share capital of Nurten Developments (Newater) Limited to 25% on 31 March 2020,
the investment has been treated as an associated undertaking and the prior year balance shest has
been reclassified. The impact of this adjustment at 31 March 2020 has been to reduce stock by
£4,986,000, trade debtors by £145,040, other debtors by £18,960, amounts owed to related
undertakmgs by £3,962,500 and to increase amounts owed by re!ated undertakings by £1,287,500.
This adjustment has no 1mpact on net assets or profit and loss at 31 March 2020.
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARGH 2021

Judgements in applying accounting policies and key sources of estimation uncertainty

The group makes estimates and assumptions concerning the future. The directors are also regliired to
exercise judgement in the process of applying the group’s accounting policies. Estimates and judgements
are continually evaluated and are based on historical experience and dther factors, including expectations
of future events that aré believed to be reasonable under the circumstances.

The estimates and assumptlons that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next fiharicial year are addressed beldw;

In preparing these financial statements, the directors have made the following judgements:

Recoverability of trade debtors

Trade and other debfofs are recognised to the extent that they are judged recoverable. The directors
review is performed to estimate the level of reserves required for irrecoverable debt. Provisions are made
specifically against invoices where recoverahility is uncertain.

The directors make allowances for doubtful debts based on an assessment of the recoverability of
debtors, Allowances are applied to debtors where events or changes in circumstances indicate that the
carrying amounts may not be recoverabla, The directors specifically analyse historical bad debts,
customer creditworthiness, current economic trends and changes in customer payment terms whén
making a judgement to evaluate the adequacy of the provision for doubtful debts. Where the expectation
is différent from the original estimate, such difference will impact the carrying value of debtors and the
charge in the consolidated profit and loss account.

Provisions

A provision is recognised when the group has a present legal or constructive obligation as a result of a
past event far which it is probable that an outflow of resources will be required to seftle the obligation and
the amaunt can be reliably estimated. Whether a present obligation is probable or not requires judgement,
The nature and fype of risks for these provisions differ and management's judgement is applied regarding
the nature and extent of obligations in deciding if an outflow of rasources is probable or not,

Taxation

There aré many transactions and calculations far which the ullimate tax determination is uncertain. The
group recognises liabilities for anticipated tax issues based on estimates of whether additional taxes will

be due,

The directors' estimation is required to determine the amount of deferred tax assefs that can be
recoghised, based upon likely timing and level of future taxable profits together with an assessment of the

effect of future tax planning strategies,

Impairment of stock

At gach reporting date, the carrying value of stock held is compared with its recoverable amount. The
estimates used in arriving at the recoverable amaunt are reviewed internally and approved by the Board,
as detailed In the accounting policies. If the carrying value is more, an impairment is recoghised.
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NURTON DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Turnover

Analysis of turnover hy country of destination:

United Kingdom

Other operating income

Other aperating income
Net rents réceivable
Related party inferest receivable

Operating profit/(loss)

The operating profit/(less} is stated after charging:

Amortisation of intangible assets
Depreciation of tangible fixed assets
Rents receivable In respect of operating leases and service charge income

Auditor's remuneration

Fees payable to the Group's auditor and its associates for the audit of the
Group's annual financial statements
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2021 2020

£ £
27,402,263 428,600
2021 2020

£ £

655,047 344,442
1,020,919 1,016,365
955,602 862,477
2,631,568 2,223,284
2021 2020

£ £

335,109 195,480
15,061 23,191
(796,423)  (1,017,741)
2021 2020

£ £

78,800 73,000




NURTON DEVELOPMENTS LIMITED

" NOTES TQ THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Wages and salaries 1,267,331 890,400 608,736 553,709
Social security costs 151,180 114,227 86,079 71,138
Cost of defined contribution scheme 37,409 176,434 13,219 152,244
1,455,930 1,178,061 688,034 777,091

The average monthly number of employees, including the directors, during the year was as follows:

2021 2020

No. No,

Directors B 3
Admin 7 7
13 13

Directors’ remuneration

2021 2020
£ £

Directors' emoluments 226,726 320,726
Company contributions to defined contribution pension schemes 2,626 140,000

During the year retirement benefits were accruing to no directors (2020 - NiL) in respect of defined
contribution pension schemes.

The highest paid director received remuneration of £120,000 (2020 - £1 20,000).

Interest receivable

2021 2020
£ £
6,442 5,366

Bark interest receivable
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11.

NURTON PEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

interest payable and similar expenses

2021 2020

£ £

Bank interest payable 401,320 500,885
Related party interest payable 177,008 132,845
Joint vehture interest payable BD9,817 835,966
Unwinding discount on preference share liability 502,438 452 388

1,890,381 1,922,084

Taxation
2021 2020
£ £
Corporation tax
Current tax on profits for the year 412,412 -
412,412 -
Total current tax 412,412 -

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2020 -higher than) the standard rate of corporation tax in the
UK of 19% (2020 - 18%). The differences are explained below:

2021 2020
£ £
Profit/(loss) on ordinary activities before tax 4135598  (1,880,582)
Profit/(loss} on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2020 - 19%) 785,764 (357,311)
Effects of: ‘
Expenses. not deductible for tax purposes 208,877 128,637
Adjustments to tax charge in respect of prior periads - (19,817)
Deferred tax not recognised - 247,491
Utilisation of deferred tax assets not previously recognised {582,229) -
Total tax charge for the year 412,412 “

No additional deferred tax asset has besn recognised in respect of the losses due to uncertainty over the
timing of future taxakle profits. Accardingly, thera is an unrecognised deferred tax asset of £1,189,860
(2020: £1,858,307)
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Intangible assets

Group

Cost
At 1 April 2020

At 31 March 2021
Amortisation

At 1 April 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANGIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021
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Goodwill
£

3,351,089

3,351,089

195,480
335,108

530,589

2,820,500

3,155,609
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Tangible fixed assets

Group

Cost or valuation
At 1 April 2020
Additions

At 31 March 2021
Depreciation

At 1 April 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

Freehold Improvements Fixtures
land and to leasehold Motor and Office

buildings property  vehicles fittings equipment Total
£ £ £ £ £ £
5,176,744 14,334 36,079 136,903 33,815 5,403,975
- - - 13,432 1,499 14,931
5,176,744 14,334 36,079 150,335 41,414 5,418,906
1,104,440 14,334 18,260 121,332 37477 1,293,843
- - 8,605 8,826 1,830 15,061
1,104,440 14,334 22,865 127,958 39,307 1,308,904
4,072,304 - 13,214 22,377 2,107 4,110,002
4,072,304 - 19,819 15,571 2,438 4,110,132
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NURTON DEVELOPMENTS LIMITED

Tangible fixed assets (continued)

Company

Cost or valuation
At 1 Aprit 2020
Additions

At 31 March 2021
Depreciation

At 1 April 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Long-term

leasehold Motgr Fixtures and
property vehicles fittings Total
£ £ £ E
14,334 38,079 136,803 187,216
- - 13,432 13,432
14,334 36,079 150,235 200,648
14,334 16,260 121,329 151,823
- 6,605 6,626 13,231
14,334 22,885 127,955 165,154
- 13,214 22,280 35,494
- 18,819 15,474 35,293
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Fixed asset ihvestments

Group
Investments Other fixed Investment
in asset in joint
associates investments venfures Total
E £ £ £
Cost or valuation
At 1 April 2020 - 802,500 (5,662,359)  (4,759,859)
Additions - 10 - 10
Joint venture interest payable - - (609,617) {609,617)
Share of profit 34,501 - 830,945 874,446
At 31 March 2021 34,501 902,510 (5,432,031)  (4,495,020)

Included within other fixed asset investments is £60G,000 which represents a 5% holding in an unlisted

investment company.

Also included within other fixed asset investments is £302,500 which represents a 7.5% holding in an

unlisted property dévelopment business.

Company
Investments
in  Otherfixed Investment
subsidiary asset in joint
companies investments ventures Total
£ £ £ £
Cost or valuation
At 1 April 2020 1,205 302,500 1 303,708
Additions - 10 - 10
At 31 March 2021 1,205 302,510 1 303,716
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

14.

Fixed assetf investments (continued)

The company has interests in the share capital of the following companias, which are all included in the

consalidation, as listed helow:;

Class of

Name Registered office Principal activity shares Holding

Seapelle Limited Dormant United Kingdom Qrdinary 100%

Broadsword 2000 Limited Dormant United Kingdom Ordinary 100%

Beryland Limited Dormant United Kingdom Crdinary 100%

Blue Leda Limited Property development  United Kingdom Ordinary 100%

Nurton Residential Limited  Property development  United Kingdom Ordinary 100%

U3 Residential Limited Property development  United Kingdom Ordinary 100%

U3 Residential Walsall Property development  United Kingdom Ordinary 100%
Limited

Nurton Developments Property development  United Kingdom Ordinary 100%
(Hilton) Limited

Nurton Developments Property development  United Kingdom Ordinary 100%
(Waterloo) Limited

Nurton Developments Property development  United Kingdem Crdinary 50%
{Quintus) Limited

Nurton Developments Property development  United Kingdom Ordinary 100%
{Brockenhurst) Limited

Nurton Developments Property development  United Kingdom Ordinary 100%
(Didcot) Limited

Nurton Developments Property development  United Kingdom Ordinary 100%
(Lapworth) Limited

Nurton Developments (Loes Property development  United Kingdom Ordinary 100%
Farm) Limited

Nurton Equation Limited Property development  United Kingdom Ordinary 75%

Equation Properties Limited Property development  United Kingdom Ordinary 75%

Nurton Developments Property development  United Kingdom Ordinary 100%
(Shifnal) Limited

Nurton Developments Property development  United Kingdom Ordinary 25%

{Newater) Limited

The registered address of all subsidiaries above, is 11 Waterloo Street, Birmingham B2 5TB.

** For the year ended 31 March 2021, all of the above entities, excluding Nurton Developments (Quintus)
Limited, Nurton Developments (Newater) Limited, Nurton Equation Limited, Equation Properties Limited
and Blue Leda Limited, were entitled to exemption from audit under section 479A of the Companies Act
2006 relating to subsidiary companies.

Equation Properties Limited is an indirect subsidiary of Nurton Developments Limited and a direct wholly
owned subsidiary of Nurton Equation Limited.
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Fixed asset investments (continued)

Participating interests
Nurton Developments Limited has investments in the following companies:

Nurton Developments (Quintus) Limited
Nurton Developments (Newater) Limited

The Group and Wittington Investments (Developments) Limited each own 50% of the issued share
capital of Nurton Developments (Quintus) Limited, with the aim of joint development of property in the
residential and commerciat sector.

The Group owns 25% and Hortus Investments Limited owns 75% of the issued share capital of Nurton
Developments {Newater) Limited, with the aim of receiving rental income in the commercial sector.

Group share of net assets is analysed as follows:

Current Net assets /
assets Bankdebt (liabilities)
£000 £000 £000
Nurton Developments {Quintus) Limited 12,918 {4,855) (5,432)
Nurton Develepments {Newater) Limited 122 - 35
Stocks
Group Group Company Company
As restated As restated
2021 2020 2021 2020
£ £ £ £
Development properties 9,636,479 9,810,510 144,085 -
9,636,479 9,810,510 144,065 -

During the year, properties have been written down by £357 198 (2020: £533,C00) in a subsidiary to
reflect net realisable value.

The total carrying amount of stock pledged as security for liabilities in the year in the group amounted to
£9,442 414 (2020: £9,760,510).
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18.

NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Debtors

Trade debtors

Amounts owed by group undettakings
Amounts owed by other participating interests
Other debtors

Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand
Less: bank averdrafts

Creditors: Amounts falling due within one year

Bank cverdrafts

Bank loans

Trade creditors

Amounts owed to group underiakings
Amounts owed to other participating interests
Corporation tax

Other taxation and sacial security

Other creditors

Accruals and deferred income

Group Group Company  Company
As restated As restated
2021 2020 2021 2020
£ £ £ £
1,025,317 668,170 55,289 21,477
- - 19,682,763 18,322,856
19,847,811 18,658,258 19,847,811 18,658,258
4,108,879 702,114 3,881,002 504,928
3,128,638 964,739 169,858 862,895
28,110,545 20,893,281 43,636,713 38,370,415
Group Group Company  Company
2021 2020 2021 2020
£ £ £ £
74,200 95,739 9,131 86
- {859,775) - (859,775)
74200  (764,036) 9431 (859,709
Group Group Company  Company
' As restated AS restated
2021 2020 2021 2020
£ £ £ £
- 859,775 - 859,775
4,985,444 7,249,906 3,700,000 3,700,000
632,851 387,576 408,947 317,442
- - - 16,597
412,746 2,407,827 412,746 2,407,827
412,412 - 217,083 -
758,087 148,522 632,232 36,014
269,158 385,405 50,405 20,628
757,421 702,197 434,280 266,251
12,141,208 5885703 7,624,534

8,228,009
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NURTON DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Creditors: Amounts falling due after more than one yéar

Group Group Compahy Company
2021 2020 2021 2020
£ £ £ £

Bank loans 4,405,488 2,339,994 - -
Other creditars 1,384,030 1,308,890 1,384,030 1,308,990
Preference share liabifity 22,200,637 17,820,539 22,200,637 17,820,538

27,990,155 21,469,523 23,584,66? 19,'.129.'529

On 30 September 2011, 1,000,000 converﬁble preference shares of 10p each were issued for £5 each.
These were issued on the ¢oriversion of £5,000,000 of the directors' loan.

On 30 September 2012, 300,000 convertible preference shares of 10p each were issued for £5 each.
These were issuiad on the canversion of £1,500,000 of the directors’ loan.

On 26 April 2013, 90,000 convertible preference shares of 10p each were issued for £5 each. These were
issued on the conversion of £450,000 of the directors’ loan.

On 12 September 2013, 100,000 convertible preference shares of 10p each were issued for £5 each.
These were issued on the conversion of £5600,000 of the directors' loan.

On 19 Dacembar 2013, 240,000 convertible preference shares of 10p each were issued for £5 each.
These were issued on the conversion of £1,200,000 of the directors' loan.

On 16 June 2014, 120,000 convertible preference shares of 10p each were issued for £5 each. These
were issued on the conversion of £600,000 of the directors' loan.

On 29 September 2014, 200,000 convertibla prefefence shares of 10p each were issued for £5 each.
These were issued oh the conversion of £1,000,000 of the directors' loan,

On 30 September 2016, 1,000,000 canvertible preference shares of 10p each were renewed for £5 each.

On 30 September 2017, 300,000 convertible preference shares of 10p each were issued for £8 each.
These were issued an the convarsion of £1,500,000 of the directors' loan,

On 10 April 2018, 400,000 convertible preference share of 10p each were issued for £5 each. These were
issued on the conversion of £2,000,000 of the directors' loar.

On 26 April 2018, 90,000 convertible preference shares of 10p each were renewed for £5 each.
On 12 Sepember 2018, 100,000 convertible preference shares of 10p each were renewéd for £5 each.
Cn 19 December 2018, 240,000 convertibie preference shares of 10p each were renewed for £5 each.

On & January 2018, 328,600 convertible preference shares of 10p each were issued for £5 each, These
were issued on the conversion of £1,648,000 of the directors' loan.

On 9 May 2019, 1,023,000 convertible preference shares of 10p each were issued for £6 each. These
were issued on the conversion of £5,115,000 of the directors' ioan.

Qn 10 April 2020, 389,600 convertible preference shares of 10p each were issued far £5 each. These
were issued on the conversion of £1,948,000 of the directors' loan.

Oh 15 April 2020, 150,000 convertible preference shares of 10p each were issued for £5 each. These
were issued on the conversion of £750,000 of the directors' Joan.
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On 28 August 2020, 340,000 convertible preference shares of 10p each were issued for £5 each. These
were issued oh the conversion of £1,700,000 of the directors' ioan.

The convertible preference shares have the same rights and obligations as the ordinary shares with the

exceptions that they do not carry voting rights, are redeemable from September 2021 at the request of the
holder and are convertible to ordinary shares in the event of a listing of the. company.

included within ether creditors are £3,987,074 (2020; £1,213,789) awed to directers of the company.

Loans

Group Group Company Company
2021 2020 2021 2029
£ £ £ £
Amounts falling due within one year
Bank loans 4,985,444 7,249,906 3,700,000 -3,700,000
Amounts falling due 1-2 years
Bank loans 4,405,488 2,339,994 - -
9,360,932 9,589,900 3,700,000 3,700,000
Share capital
2021 2020
£ £
Allotted, called up and fully paid
1,000 Ordinary shares of £1.00 each 1,000 1,000

Reserves
Share premium account

The share premium account includes any premiums received on issue of share capital. Any transaction
costs associated with the issuing of shares are deducted from share premium.

Capital redemption reserve

The capital redemption reserve represents the nominal value of shares repurchased.

Other reserves

Other reserves represerits the equity element of convertible preference shares issued.

Profit and [oss account

The profitand lass account includes all current and prior periods retained profits and losses.
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Gontingent liabilities

The borrowings of certain subsidiary and related undertakings are secured hy way of cross guarantees
given by the company. At the vear-end, total borrowings secured by this way were £8,390,932 (2020:
£10,448,675). Howaver, such borrowings are also secured on the freehold and leasshold properties of the
relevant subsidiaries which the directors consider to have a value in excess of the borrowings outstanding,
therefore, It is not anticipated that any liability would arise under this cross guarantea.

Pension commitments

The group and campany operate a defined contribiution scheme. The pension cost charge for the year
represents contributions payable by the group and company io the scheme and amounted {o £10,693
(2020: £12,244).
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Related party transactions

Included within transactions with Nurton Developments (Quintus) Limited is interest feceivable on the
joint venture balance of £398,969 (2020: £505,041) and a management charge receivabla on tha
joint venture balance of £60,000 (2020: £258,750).

Company

During the year, the following are corsidered to be material related parties of the company:

GB Developmerits Limited - related through commen shareholding
Flexibase Limited - related through common shareholding
Colmore Square LLP - related through common shareholding
Cardinal Square LLP - related through carmmon sharehalding
Ambleydale Limifed - refated through common sharehalding
Birchfleld Develapments Limited - related thraugh common shareholding
Nurton Developments {Quintus) Limited - related through common sharehaolding
Nurton Developments (Newaler) Limited - refated through comman shareholding
Nurton Inivestments Limited - refated through common shareholding
Apricot RAM Limited - related through comman shareholding
GLB Ashby Limited - related through comman shareholding
Nurten Developments {Hockley Heath) Lin - related through comman sharehelding

The following material related party fransactions occusred during the year:

Net transactions to/{from) Debtor/(creditor]

2021 2020 2021 2020
£ £ £ £
GB Developments Limited (452,668) (274,596) 4,297,960 3673234
Flexibase Limited 51,157 46,726 768,483 777,485
Colmore Square LLP - (547,734) (799,653} (1,948,285)
Cardinal Square LLP 9,070 10,857 975,492 1,302 417
Ambleydale Limited {1,656) (1,528) 158,757 154,201
Birchfiéld Developmients Limited - - (194,645) (194,658)
Nurton Developments (Quintus) Limited 797,938 505,041 11,642,724 11,243,765

Nurton Developments (Newatel) Limited - - 1,321,085 -
Nurton Investments Limited - - (218,101) (244,848)
Apricot RAM Limited 50 50 3,498 3498
CLB Ashhy Limited - (185,000) 554,409 (20,035)
Nurton Developments (Hockley Heath) 112,079 103,831

Limited - -

Included within transactions with GB Deévelopments Limited is interest receivable of £452 668 (2020:
£274 596} and a management charge of £Nil (2020: £Nil) on the inter-company balance.

Included within transacfions with Flexibase Limited is interest receivable of £51 157 (2020: £46,726) an
the inter-company balance.

Included within transactions with Cardinal Square LLP is interest payable of £8,070 (2020: £10,857) on
the inter-comipany balance and a managemeant charge received of £Nil (2020; £Nil).

included within trahsactions with Colmore Square LEP is an interest payable on the inter-company
balance of £nil (2020: £68,359) and a managemeit charge recefvable on the inter-company balance of
£nil (2020: £nil).

Includied within trahsactions with Nurtorn Invesiments Limited is interest receivable on the inter‘company
balance of £27,040 (2020: £23,730).
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26. Ultimate controlling party

There is no ultimate cantrolling party.
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