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Strategic Report - Chairman’s Statement

‘Netvlands (Elgin) Holdirigs Ltd (“Newlands™) is the: Robertson famrly investrnent office; responsible for managing
the family’s broader business and investment inferests Which inciudes investments directly owned by Newlands in
additipn to. other famxll__y investméiits outside of Newlands direct ownership.

The famiily investment.office model is prec'licated -on re-investing incorng generated by the family’s broaderinvestment
portfolie across the existing pottfolio of biisinesses to support thieir continued development, funding new. business
interests-and/or. ﬁnancmg nhéw investient opportunmes that¢reate valie or are complementary to.the acfi ities ofour
.currént pertfolio. The miodel offers companies within the group and related businesses:a source of firantce, récycling
investment returns to further our investment strategles

As shown in the Gonsolidated Profit and Loss Account; the consolidated Newlands business concluded & suecessful
year of ftading, delivering tumover of £671M (2022: £616M) However, Newlands incurted an Exceptional Item
‘charge of £40M in the. year énded. June 2023, resulting in a conselidated Loss before Tax of £22.5M. This was a
charge taken in respect of ant|c1pated non-recovery of aloan made to 4 felated business under common shareholider
ownership (not,a subsidiary of Newlands) Adjusting fot'the effect of that Exceptional ltem, Newlands delivered an
underlying Profit before Tax of £17.5M .in-the yedr:.

Neét cash at the year-end was £68M (2022: £71M). This hquld]ty combined with-a strong debt free balance sheet
enisures. Newlands remains well placed with a solid" capltal base to support furure arowth and investment.

Robertson Group Holdings Litd (‘(RGHL" or* Robertson Group” ‘ot dthe Group”) i$ Newlands” largest investment-and
is also a'wholly owned subsidiary s represented ini these financial statements.

Robertson Group erijoyed a year of positive progress and trading. Turnover at £67 1M was 9% ahead of'the prior year
delivering Profit before Tax of £16.3M. The Grolp had a:solid year and has built on the progress since-the covid
impacted years. The blend and diversity of businessés-aéross the Group has contributed o a sustained-overall Group

performidrice.

Robertson Group consists. of 6 c[early défined and sepatate operatmo ‘businesses, repteserted by 19 trading entities.
Witha proud history of beirig-a privately owried family business, RGHL has evolved to become a family of businesses,
each with a ¢lear strategic business plan focussed on-their-particular customers and markets. Its diverse-portfolio of
infrastructure-based businesses produce a mix of sustainable long and short-térm cash flows, profits and investrents,
creating value and opportunity from a broad product and. service o6ffering. RGHL has a strong ‘balance sheet and
carries no external debt, placing the Group iri a robust position to manage any economic pressures and support future

development

The markets.in which RGHL's businesses operate rémain. hlahly competltnve although each business within the Group
seeks to differentiate themsélves through 'a high quality product and service offering, delivered on time, -on budget
-and to the highest standards. This is being achieved despite the current market conditions.that have been unpacted by
labour availability challenges and unprecedented levels inflation across ‘materials and eneigy. Actoss its businesses
RGHL maintains strong custorner-and supplier relatlonshlps working colldboratively with stakeholders to ensure the
best project and service: dehvery qutcome for all concerned.

Interest. rate Tises have also squeezed available budgets across both the public and private sectors. Iniflation costs
‘across many aspects of the economy have forced both the public and private sectors to reevaluate pl’G_]eCtS with a
number-delayed or caricelled as a result of ; pressure on both revenue and capital budgets. Despite: these issues, the
Group has continued to-ensure that it can demonstrate excellent'value for money across its cliént base:

The Health and Safety of employees, clients, supply chain partners and thie general public is the number orie priority.
Our fundamental goal is thdt every-person attending:a Roberison site or office, returns homé safely: The““Home Safe”
carmipaign, laiinched in 2019, continues to- be the: bedrock of health and safety strategy and- deals with behavioural
safety as; well as the mental- wellbemg of employees. Thie “Home Safé” campaign has been éxterided.to the 'supply
chain; and-to date over 10,000 people have attended.this course. RGHL has a well-resourced.and highly eéxpérienced
héaith and. safety tedm who ensure the highest standards, .policies and protedures are upheld actess the Gronp.
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Strategic Report — Chairman’s Statement (continyed)

Strategy

RGHL’s long-term strdtegy is predicated on creatinig value from each of its separate operating businesses,. through
on-going. trading relationships, use of frameworks, long term investing, selective: qua]lty workload and ensuring the
highest levels of product quality and service delivery. Focus gomo forivard i on inngvation, productnvnty,
sustamablllty and improving profitability. A key objective is 1o deliver cost.cértairity for clients, despite having to
manage the. exceptionally high levels of inflation and supply chain volatility ‘in the current market.

Attracting.young people into the industry remains a, priority. The Group continues to forge relatiofiships-with setiools;
colleges and unjversities to.atiract people iito ‘whatis 4 dynainic and jnnovative industry, We also seethe-challenges
in fetaining staff in this: coffipetitive enviroriment. RGHL tecently ldurictied an updated people stratcgy. offermg
employees tclear career development opportunities, supportéd by a commitment to education; training-and personal
development.

High standaids of govemance, have: always béen applied at RGHL offering both the shareholders and exteriial
stakeholders sngmﬁcant comfort. The Group has robust controls and governance procedures in. place over ¢ash
management to ensute liquidity remains strong and with.no external debt, the robust financial strength of the- Group
ensures it is'well positioned to manage-any econornic slowdown.

Business Highlights

Newlands achjeved turriover 6f £671M (2022; £616M):and despite reporting a Loss before Tax of £22.5M, underlying
Profit before Tax (PBT) was £17.5M (adjusting:for the Exceptional Item). Combined with a. strong balance sheet:and
capital base, Newlands remains. well placed for future growth. Net cash at the year-end was £68M (2022: £71M):
This liquidity combined with robust cash management procédures provides 4 solid base to suppart fiture grovth and
investment.

RGHL operates 6 clearly defined separate operafing businesses, that helped deliver arobust overall performance in
the year to June 2023

Robertson. Construction Group (RCG): - delivered a strong trading performance with turnover of £490M (2022:.
£460M). The success is due-to our clearly defined regional construction business mode] that reflects a.commitment
te supporting the local communities they operate.in and provides.a sustainable.base-for the. Group. RCG now operates:
8 rcglonal constriction busiesses acrass the Uk -and will.cantinue 4 stratégy of orgariic, geographical expansion as
and When appropriate.

Robertson Facilities Management (RFM) - increased tumnover 22% in the year. Now employing over 1,600 staff,
RFM continues to beé a coré pait of the Group’s growth-and value strategy through its.extensive portfolio.of long-term
publlc sector contracts, delivering bespoke solutions across. healtheare, education,. local authority and commercial
facilities in the UK. The recently awarded Scotfish Fire and Réscue contract is now in its second year and operatmg'
successfully; and since: the year énd RFM. has been awarded -a sigrificant contract with Wakefield Coungil which
coriimenced on 1 November 2023.

Robertson Tiniber Engineering (RTE) - demonstrated strong profitable trading during the year: RTE provides a range
of engineered timber kit solutions for beth housing and commercial uses. Working with internal Group biisinessés,
as: well as. Robertson Residéntial Group Ltd 4nd a range of exterial customers, they provnde a high-quiality ‘product
and service fromi their factory in Elgin and are explormg additional market opporfunities in structural timber praducts,
recognising the:low carbon properties.of timber structures and the importance of their role in delivering Nét. Zero.

Urbat WUnioix (UU) - focusses on Tohg termi urban regeneration projects. UU continues to expand, currently operating.

a number of developments across Edinburgli and. Glasgow: Witha strong braid:and excellent product-offering there
is swmﬁcant scope tg:continue to expand this regeneration -specialist across the couritry.

W)
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Strategic Report — Chairman’s Statement (continued)

Robertson Capltal Projects (RGP) - with a Jong successful history ‘of private sector investment in publlc sector
Ainfrastructire developrent, this investment business is-now beneﬁttmg from growing opportunities iri publi
infrastructure developmient, enetgy and décarbonisation projects. The development of Clear Futures has provnded aii
-additional route to offering a flexible, collaborative partnership approach’to.overcome built environment challenges
-and drive change in ‘communities faster; smarter and sustamably Clear Futures helps the public sector develop:
fficient, value-based routes to deliver services including strategic.estate managerient, regeneration;. developmient:
execution of estate decarbonisation strategies and service transformation. RCP continues ‘to werk with-an mc1easmg
range:of public sector partners utilising this partnership framework and other, throu gh other procurement.frameworks..
RCP also participates in the East Central Hub, deliveting.and investing in range of infrastrugtire projects across Perth.

& Kinross, arid Fife.

Robertson Property (RP) - with a strong, track record. in private sector property development, RP is capitalising on
new development opportunities arising from a changing marketplace across both the public and private sectors. It
recently Ted a succéssful bid and mobilisation of the Cardiff ‘Arena development, RP’s largest project to date.

‘Communities.

Robertson Group busmesses are commmed to ensurmg that local commumtles and economles benef' t from thelr-

for young people to becorne mvolved in prcgects and has resulted i the prov:swn of both career-and work experlence
opportunities. This coinmitment to local economies also ensures that local supply chain. businesses are afforded tlie
opporfunity to:participate in Group projects.

Responsible Business & Sustainability

As-one of the largest private, family-owned construction, infrastructure and. support services businesses in the UK,
the-Group’s purpose is “to assure a sustainable future’: The Group*s:Responsible Business policy is. aligned with the,
UN Sustaindble Development Goals enabling s t6 define, deliver and cornmunicate the outcomes from our purpese
for the benefit of 6urpeople, our paitners and our planet.

Driven by the Responsible Business 2030 strategy, over the last 12- months the Group continued to sirive towards
réducing its carbon footprmt whilst delwermg slgmf' fcant soeial valile in local communities. The business has moyved
beyond eaiboii neutral to becomé ‘climate positive’ by maintaiding our level of offsetting and contihuing to. fediice
-our emissions — meaning it now offsets- more carbon emissions. than it generates, Actions recently piloted or.
implemented include; 100%.renewable electrical energy tariffs for offices, factories and sites, and green gas for offices
and factones arange. of green plant optlons llke hybnd generators and eco: tower hohts on.: 51te hydrotreated veoetable
and w:thm our commermal fleet. Since 1 January 2023_, only e]ectnc or hybrid vehicles are available for Acompany‘
car users-and the business. is increasing the number. of fully electric vans: across the fleet, and electric forklifis: within.
the RTE.fagtory in Elgin. '

The-Group has dlse enhanceéd the lives.of nearly 700 people. Creating work placements, job opportunities, supporting:
apprenticeships, upskilling and supporting new qualifications, has delivered over-£225M of Social Value ‘in‘the local
economies where the Gioup pperates, benefiting social enterprises; micrébusinesses and SMEs.

Reobertson recognises the need to do more and as ‘part.of the Responsible Business 2030 S’trat'eoy has set a-target to,
generate £1BN of Social. Value by 2030 and to become “climate posmve without increasing carbon offsetting. To
achievé this, the Group Has. committed to geherating Zefo emiissions from sites, offices and. commercial fleet,
supporting customers and supply chain. to decarboiise,. and. delivering a biodiversity net gain on pro_|ects
Decarbonisation remains a key element of future produet development as we seek to play a. leading role- in the
decarbonisation of the bailt environiment.
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Strategic Report — Chairman’s Statement (continued)

People and Training

The most valuable asset. of the Group is the quality of staff and. it is & sirategic aim to-cteate a high performance

cultiire; educating, training anid developing people to be the.best they can be, demonstrating a commitment:to people.

development and offering a range: of long term. career options.

RGHL Jaunched & néw People- Strategy during the year and established a “Next Gen™ strategy specifically airnied at
employees aged 16 to' 24. Staff benefits, including bonus- schemes, _pension. provision, holiday entitlement and
company car offering, continue to be reviewed to ensure benefits suit the needs of employees, help support retention
and attract new employees. The Group is commitied to: dlverSIty, equality; and inclusion (DEI) and.recently launched
aDET strategy part of which gncouraged all staff to make ‘individual pledges toward upholding DEI across the Group:
It is also: the aimmi of the Group to obtain Tnvestérs in Péople Platinurh accreditation at the next review, having just

recently bema awarded Gold status.

The Group operates:a Wellbemg Forum; consisting of stafffrom across theé Group; with a remit to ook at all aspécts
of i 1mprovmg workmg llves RGHL now has 181 Mental Health Flrst Alders across xts busmesses wnth another 16

year designed to ensure enoagement w1th and feedback from all.employees n'respectlve of age or career stage..

Conclusion

The business remains well positioned to énsure a $ustainable future and competitive. market offering. RGHL has a
strong orderbock, that; in-conjunction with thesinherent strength of a debt free balance sheét, provides confidence for
thé Group inte theishort, medium and long terim.

The delivery of an underlying Profit before Tax of £17.5M in the year (after adjusting for the Exceptional: Item)

Tepresents 4 pledsing result in a- challenoma econornic.and trading ervironment.

1 remain confident that the coming year will deliver another year of sustained, profifable trading activity. The quality
and wéllbeing of - employees the strenath 6f the order book and ablllty to thandge arnid mitigate project risk will
continue tosupport tradmo activity arid énsure. we meet ourprofitability targets.

‘On. behialf of the Board; I woilld like to take this opportunity to. thank all staff for their contribution ahd hard work
over the past.year, and theircontinued support.

Sir William G Robertson, CBE

W
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Strategic Report
Principal Activities.

Newlands -is the Robertson family investment office, responsible -for managing the family’s broader busiress and
investment interests.which includes investments directly owned by Newlands.in addition to other family- investments
outside of Newlands direct owneighip. '

RGHL, Newlafids™ largest invéstment and wholly owned trading sub5|d1ary, 1§ an -infrastructuré; construction and
support ‘services business with principal .activities in. construction, facilities management, manufactire of timber
products, public secior investments, property development and investment, civil engineering, mechanical and
electrical enginééring and asset maragement. These dctivities are carriéd out by 6 separate business represented by
19 trading entities:

Business: Review

The consolidated Newlands busingss ¢oncluded a successful year of trading, delrvermg turnover of £671M (2022:
£616M).and undeilying Profit before Tax: of £17.5M (2022: £20. SM) adjusting for the Exceptronal Ttewi

The Group operated over 100 construction and development sites and over 100 facilities management sites durm° the
year; acioss Scotland and thenorth of England, The liealth, safety and wellbeing of all staff and supply chain continues
to be 4 key focus and the Group. contitiued t6 operate safe operating procedures on all sites and offices ‘throughout the
year. Operational and productivity improvemeiits to methods of working on sité-and across all busifigsses tontinué to
be made.

During thé. year the Group continued to experience unprecedented levels of inflation across materials, labour and:
Energy; but in’ conjunttion with clients aiid the supply chain, sustained its. overall strateg§ of delrvermg a quality
product andservice on'time and on cost. Tnietest rate risés have also squeezed available: budgets across both the publrc
‘and private sectors. Inflation costs:across many aspects of the:economy have forced both the:public and private sectors
1o reevaluate pro_;ects wrth d number delayed or cancelled asa’ result of pressure an both Tevenue and caplta] budoets

-customers.

The new financial year has got: off to a positive start, but, like miariy businesses, the Grolip continues, to manage the.
.ongoing challenges of labour shortages and inflationary pressures. By working-with clients arid supply chain partners,
the business seeks to mitigate these risks as. far as possible during these challenging economic times.

‘Strategy

RGHL"s. strategy is. predicated on creating value from :its family of separate businesses; through on-going trading
relationships, use, of frameworks, Jong term investing, selective quality workload and ensuring the highest Jevels. of
product quallty and -service delivety. Foclis going forward will be on innovation, sustainability, productrvrty and
improving profitabilify.

Robertson Group continues. to develop and sirengthen ifs business: development function channélling market
kriowledge-and custginer proxrrmty to target specific market sectors and kéy clients within those sectors. Through this
process. areas 6f opportunity dre identified where fhere is scope to promote thie Group’s broad rafige of- products and
services. The business provides innovative delivery solutions and.continually evolve its product and service offering
to reflecta chanc{mg ‘market, enhancing value for money: for clients and achieve sustainable returns for the-Group.

Additionally, the Group séeks to continiially itnprove operational performance Wwith an aim to achieve: high quality
outcomes for all customers, across every project and service delivered. RGHL continues to enhance! its productivity
and efficiéney; challenging the. cost.base to deliver the desired commercial return. The business is fortunate to- have
developed 4 significant arid robust internal and external supply chdin, giving the business and- it customiers the
confidence in the ability to continually deliver the service they expect.
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Strategic Report (continued)

The Health and Safety of all employees, custoriiers; supply chain partners and the general public is our number one:
priority. The fundamental goal is that every person attending a Robertson site or office, return horhe. in the same
condition ofhealth that they-had when-they arrived. The “‘Home Safe’ campaign has beeh attended by évery employee.
of the Group -and deals ‘with ‘behavioural safety as well as merital ‘wellbéing. of all employees. The “Horue. Safe”
campalgn has been extenided to the supply «hain, and.to date over 10,000 people have. attended this course. RGHL
also has in pldce an:online pre-enrolment process for anyone who intends fo go onto any construction site. The pre-
entolmenit, process is an. internally developed series of videos, with questions that must be campleted-to-allow site
access, which requires to be retaken annually.

Principal Risks and Uncertainties Affecting the Business
The prineipal risks and unéertainties affecting the business are varied and include the. following:

o.  Economic risk. The group’s future profi tability could be: negatively affécted by a deterioration. in the genéral
economic conditicns in flie Udited Kingdoim including, ifi-particular, the. cost and availability of credit.

o  Margin eroswn/mﬂanonary risk. The group’s future prof' tability could be negafively impacted by material pice
increases and alse increasing labour costs. ‘We try to mitigate this by entering Jong térms agreernents with key
suppliers, and develsping supply chain relationships.

e Material availabilify risk. The.group’s profitability could be -négatively impagted by- matefial shortages: The
impaet on'programmes and delivery of projects could cause significant financial pénalties. By working with the
supply chain. and buying -and storing jtidtérials in advance we fry to. ensure that we have what we need at the
appropnate time..

o Interest rate risk. The group continués to -finance its opérations through oveérdrafts and cash in hand and
recogiiises that intérest costs will be subject to interest rate fluctuation, Currently the group has no external
‘borrowings. ‘The group has historically minimised interest.rate movements by entering into interést rate hedges
on part of its borrowings and would do se again if appropriate,

o Crédit risk: The group is-exposed to the credit risk that some of ils customers may be unable to pay when the
debt falls due. This may be due to.cash flow problems, diffieult- tradmg or financial issiies. of the customers.
Failure to, receive all monies due woilld liave an adverse effect on group cashi flow-and profitability.

o Effect of legislation or-other regulatory activities. The group 'conti,nua]ly v,mpnitor‘s: all forth¢oming aiid current.
legislation and guidelines to ensure it fully complies with all necessary réquirémerits.

o Construction risk. The group places. considerable emphasis on front end controls and ongoing project.diligence
in an attempt to minimise construction risk.

o Climate changg risk: The group is-commitfed-to addressing, climate change risk and has a responsible busmess
strategy ini place which aims to retain our current “climate positive"status and improve upori this through a series
of targeted measures to reduce emissions.

o  Finangial instruments: The company does not.use complex financial instruments. Financial ,fis'k Thanagement
objectives and policies, as well as-exposure to price and credit risk are discussed in the strategic repott above.
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Strategic Report (continued)

‘Key Performance Indicators

Key non-fi nancial pérformance indicators ‘incliide the monitofing of health and safery, quality, commumty
engagement and. corporite sustainability throughout the gioup.

Key fnancial performance-indicators include the monitoring of turnover, profit before tax-and net debt.

Year Year
ended ended.
30 June 30 June
2023 2022
Tuinover £000 670,834 615,557 Tumover
(Lioss)/Profit before Tax: £000 (22:475) 20,558 (Loss)/Profit before tax
Net funds £0006 67,537 71,240 Net funds:at year end
Number of employees (avg) Nuitiber 2,708 2,554 Average of employees at start and
end-of year
Operating margin % 9.6 11.0  Gross profit as a % of Tumover

This réport was approved by tlie board and signéd on its. behalf by:

Sir William ‘G Robertson, CBE
Director
27 March 2024
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Directors’ report

The directors Present theit -anoval report and the audited financial statements for the consolidated group for the year
£0-30.June 2023.

The dirgctors have included in the strategic report matters required by regulations:unider-section 416(4) such-as futiire
dévelopments,

Directors

The directors who held office during the year and to the date of this report were as follows:

Sir W G Robertson, CBE
Lady H M Robertson.

E C Robertson

S B Edgar

Directors? indemnities

As perimitted by the Companies Act 2006, the company has made quahfymt7 third party indemnity previsions for the
benefit of its-divectors which were made: durmo the period and remain in force atthe date of this report.

Prin cipal activities
The group is an ‘infrastricture; construction-and support services business with principal activities ‘in construction,
manufactire of timber products, public sectdr myestments, _property development and investment, civil engineering,

mechanical and electrical -engineering, asset managerent.and facilities maniagement, These activities dre carried out
by a:number of principal subsidiaries and in joint ventures with othets.

The key strategic risks identifiéd by the group are referénced in the Strategic Réport.
Gooing concern

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

The group has ¢onducted a thorough review: of workload, overhead and cashflows. A forecast model was. prepared
for the Group for the new financial year and the next finangial yeat. This showed-the, proﬁtablhty and positive cash
position of the group. Stress testing was also performed to. assess the impact 6f up to 4 30% redugtion in turnover;
Under these scenarios the Group would remain profitable and cash positive.

The Group continues to review- the trading.and cash flow performance of the group against forecast. This includes
the review of daily and weekly cash. flows, project: performance against budget in terms of turnover and productiyity.
If we experience a miaterial changé in: our work witinifig: and delivery, the Group is in a girong position to deal with
‘any slow down.

At the balance sheet-date, the Group Thad io requirernént for aniy debt facilities to be in place with its bank. The Group
has a cashpoeling arrangement in place for its subsidiaries;, resulting in overdraft positions for serie subs1d1ary
companies; however there is no-¢verdraft, facility for the combined Group. This was also-the case at the date 6f'signing
and the group Thaintains héaithy positive cash balances. The latest trading -performance is tracking on budget
representing sustained profitability. “The Group recognises that the managément of cash: resources is paramount and
the.directors have aTeasonable expectation that the group has adeguate.resources to continue in operational existence
for the foreseeable future. Thus, the directors continue fo adopt. ihe going concemn basis. in preparing the drinual
firiancial statements.
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Directors’ report (confinued)

Section 172(1) statement

The diréctors have: acted in accordance with their duties which include their duty. to act in the way in which they
cofisider, in go6d - faith, would be mniost likely té promote the leng term success of the group for the benefit ofits
members:as a whole,. haviiig. regard to the stakeholders and matters set out on.section 172(1) of the: Companies Act

2006:

e The long term success of the group is embedded i decisjon making:at Board level including:regular engagement
with the shareholders; who. are.also ditectors, The group condugcts morithly perfgrmance reviéws at subsidiary
level which are atténded by thie full senior managemeént teams, All new ‘potential constiuction and facilities
manageynent contraefs, and deyelopment opportunities. are subject to a 3-stage gateway process with fi nal
approval by the group directors before an opportunity can be bid.

e  The group 'conducts regular Board Meetings. which are attended by the full group board which includes
shareholders.

o The drive to maintain high standards of business conduct remains.a focus of the directors and is reinforced with
the adoption’ of the “Robertson Way” with its five principles: we listen, we are professional, we take
responsxbmty, we are déteimined to succeed, and we are one team.

o  The most. valugble asset of the group is the quality of our staff and it is our strategic aim to create a high
performance culture; educating, trainirig and devéloping out people The people stratégy is being deve]oped to.
ensure we continue to Jdentlfy trammg requirements across all grades aiid roles.

o The group’s operations dre-dependent on fostering strorig workmg re]atlonshlps across a wide-ranging Supply
chain. We endéavour'to involve the supply chain at.an early stage in all development projects as the vidbility. of
projects. can be dependent on finding the optimum technical solutions. The group also recognises the benéfits
of providing visibility of future projects-to allow the-supply chain to commit resources.for the longer term.

o We are committed to ensuring local communities and economies benefit from the group’s presence. This
includes opportumtles for-émployinerit; providing work éxpériénce, training ; and career enhancement.across all
areas of the business. The local economy also benefits from supply chain being afforded the opportunity to
pariicipate in our projects. We work closely with Local.Authorities to. understand community priorities and
requirefments to help identify development opportunities.

®  The group ajms to-protect our environment. by operating a robust environmental management system across all
residential operations. Our environriental aspects and impacts.and assessed on an annual basis:and appropriate
eénvironmental control measures are implemented, nionitored and continually impréved to ensiire wé.protect.our
environment for present and future generations. The group continues to refain i‘s 'climate positive" status. and
aims to improve upon this through a series. of targeted measures:to reduce our emissions:

¢  The directors are committed -fo recognising the needs to maintain a fair balance between. the potentially
competing interests of the-different members .of the group.
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Directors’ report (continued)

Dividends:

The directors recommended that no interim dividend be paid (2022: £nil). No final dividend has been recommended
in the year.

Political and cliaritable donations

The group made polmcal coritributions; during the:year of £nil (2022: £nil). Donations to UK charities:amounted to
£21,722 (2022: £80,966).

Streamlined energy and carbof report

1 "Yéar ended 30 Junc 2023 " | Year ended 30-dune 2022
Carbon status , 1 Climate. Positive Clihate Positive

DEFRA: .Guidance on how to | DEFRA; Guidarcé. on how fo

Methodology . measure  and  report  your [ ‘measure and report ‘your
‘gréenhotise gas.ciiissions greenhouse gas einissions’

Thitd party verifier ‘Orie Carbon World One Carbor World )

1SO 14064:3 (Verification and | ISO: 14064:3 (Verification and

Third Party. verification validation of gréenhiouse gas | validation of greenhduse gas
statements). statements),

Turnover-(£m) £671m ' £616M

'Energy consumption used to calculate 15.939,116.36 13,122,810.61

enissions; KWH _ ‘_4'
Emiissions fromi -acfivities for which.
 the company is responsible including ey P
combustion of fuel & operation of 2,660.26 1,811.66
facilities: 1CO2e .
"Eriissions  from. purchase  of

electricity, heat; steam and cooling 475.65 509.80
purchased for own use: tCO2e i .
Total gross Scope 1 & Scape 2| b s 020 A
emissions: tCO2e; 313531 232143
Intgnsq-y ralie: {CO2e per £lm 4.6] 377
turhover

| Emissioris from other soutces out of

operational control; tC02¢ 3,714.37 337144

Total gross »t'C'O"’e 6,243.43 5,608. 53

The group Has taken 4 numbet of actions to-successfully increase our energy efficiericy and reduce our carbon
footprint over the next financial year. These include:.

- Continuing to émbed digital reperting procésses and dashboard for tracking our carbon footprint
- Quarteily carbon footprmt reporting for Board

- Third party verification of energy / emissions data

- Offsettmg OUF carbon emissions, to-be-a verified ‘climate positive’ business through-One Carbon World
- Dcye]opmg our “site sustainability §corecard’ systein

- Smart metering

- Securing-earlier grid connections with 100% renewable tariffs

= Utilising HVO to-ieplace diesel fuel

- Planning-and reviewing power‘demand, and generator fesizing throughout-project.

- Utilising alternative eco generator, lighting and equipment

- Energy efficient site cabiris./ compounds

- Offering electric ot hybrid electric.company ¢ars at-every banding level

- Cycleto:work scheme: ' ’
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Directors’ report (continued)

- Implemented a flexible:/ home working palicy
" - Online dashboard reporting on office energy use
- Establishing a Sustainability. workijig group
- Rolling oiit ¢arboii litetacy trainitg, for employées
- Tncteasing the level of climate eniergency related.content delivered by our-Community. Impact advisors;

The sutéess of these measires will coritinué (o be monitored, Wwith ambitious reduction targets set moving forward.
Employees

During the yéar; the policy of providitig employees with general iriformation continued. The graiip places value 6n
the involvemeiit of its employees Relgvatit information is supplied threugh formal and infoimal meefings and. afi
arline company magazine. Suggestion schemes operate across the group and afumber of people related foriim were
established during thesyear to:ensure engagement with and.feedback from all employees across the: group irrespective
of age Or-caréer: stage.

The group :always seeks. to recruit the best candidaté for the job and all redsonable adjustmients are made for
employment from somecne living with a disability, should the candidate meet all educational and job: specific
Tequirements.. ,

If anemiployee declares a-disability during the course of their employment; the group riakes all reasonable.adjistihents
required to allow employees: to continue to fulfil their job requirements. successfully and ensures. equal opportunitib‘s
for all employees through our DEI strategy. The group has always continued to:éxamine ways and means to provide
career opportunities.and promptions f6r 4ll employees.

Equal opportunities are given to all. émployees for training, career development. and promotion.. Thé group involves
employees in mattérs affécting termis and conditions of employnient. Iiiduction ¢ourses are run for néw- employees
with 4 particular eriphasis on Health arid-Safety.

The: group is commiitted to diversity, equality and inglusion (DEI), recently launching a DEI sttategy, part of which
encouraged all staff t6 make individual pledges toward upholding DEI values dcross the group.

Auditor

Pursuant to Section 485 of the Companies Act 2006, the auditor will be deemed to be reappointed anid RSM-UK. Audit
LLP will thérefore continue in office.

Disclosutre of information to auditor

Each of the persons who.is a director at.the: date of -approval of this directors’ report confirm that:

° so far as they are each aware, there is no-rélevant audit inforination of which thé group’s auditor is uhaware;
and
° the director has taken all the steps that he:of she ouglit to have.taken as a diréctor to make himself or herself

aware of any refevant audit information and to establish that the- groupand the group’s auditor is aware of
that information.

Approved by the Board and signed-on its behalf by:

frene Wilson

1 Wilson
Company-Secrelary
27/03/24

10: Perimetet Road
Pinefield Industrial Estate
Elgin; IV30 6AE.
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Directors’ responsibilities statement

The directors ate: Fesponsible for preparing the group's Strategic Report, the Directors’ Report and the financial
statements in.accordance with applicable law and regulations.

Company law requires the directors:to prepare group and'company finanicial statements for each financial year. Under

that fawthey-have elected to prepare the financial statements-in.accordance with United Kingdom Generally Accepted
Accounting Practice (United chdom Accouriting Standards and applicable Jaw).

Under: company: law the directors must not approve the financial staternents urless they are satisfied that they givea

triie and fair view of the state-of affairs the; group and profit or 16ss of the company and group for that year;

In preparing each of the group and company'financial statements, the directors are required to:

. select suitable accounting policies arid then apply them consistently;

= inake judgments and accounting estimates that are reasoénable and prudent;

© state whether applicable UK Accounting Standards have been followed; subject to any material departures
'disclosed 'and explained in.the financial statements; and

= prepare the financial statements on the igoing’ concern basis uriless it is inappropridte to presume that the group
arid the parent company ‘will continue 'in business.

“The directors are- responsub]e for keeping adequate accounting records ‘that are sufficient to show and explain the
group’s and the cempany s transactions and disclose with reasonable-accuracy at any time the-financial position of
the' group and {lie eompany and -enible them: to ensure. that the financial statements comply with the
Companies Act 2006. They are also responsible forsafegnarding the assets of the group and theé company and hence
for taking reasonable steps for the prevention and detection of fraud and, other irregularities.
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Independent auditor’s report to the members of Newlands (Elgin) Holdings Limited

Opinion
“Wie: have dudited ‘the finanicidl statements of Newlands (Elgii) Holdings Limited (the *parent. company) and its

subsidiaries (the.‘group’) for the year ended 30 June 2023 which comprise the. consolidated profit and loss account,
the conselidated statement-of comprehensn\'e income, the consolidated balance sheet, the company balance sheet, the
consolidated statement-of changes In gquity, the company sfatement. of changes in eqmty, the consolidated cash flow
statement and notes to thie financial statéments, mcludmg significafit decounting pollc1es The finaricial r€porting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including: FRS 102 “The. Financial Reporting Standard applicable in the UK ‘:and. Republic of Ireland” (United
'ngdom Genérally Accepted Accounting Practice),

In.our opinion, the financial staterients:
o givea true and-faif view of the state .of the groitp’s and of'the parent company’s affairs -ds at 30 June 2023
and of the group’s. loss for the year then ended; :
o have’been properly preparéd in accordance with United Kingdom Geénerally Accepted Accounting Practice;,
4 have been prepared in d¢cordance. with the re qu1rements 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 undér those standards are further described in the Auditor’s responsibilities for the audit of
the finaricial statements section of our report. We zre mdependent of the group and: parent company | in accordance
with. the efhical requirements that are relevant to our audit of the financial statemerits in the UK, including the FREs
‘Ethical Standard, and we have fulfilled our other ethical responsibilities. in accordance with these requiremients. We
believe that the audit evidence we have obtained is:sufficient and appropriate to provide a basis for'eur opinion.

Contlusions relating to going concern
In auditing the financial statements, vve have congluded that the directors’ use ofthe going concern basis-of accounting

in the preparatién of the financial staterments is appropriate.

Based on the work we have performed, we. have. not. identified any material uncettainties relating to events of
‘conditiens.that, mdmdually or collectlvely, ‘may cast significant doubt on the group’s or the parent company''s ability
to.continue as a going concern for a perlod ofat least twelve months from when the finangial statements are authorised

for issue.

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

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our duditor’s report thereon: The directors are responsible for the other information contained within the annual Teport.

Our opinion ofi the financidl statenients dogs riot cover the otheér information and, exeept to thé extent otherwise
explicitly stated in our report, We do not express any foitn of assurance conclusior thereon.

Qui responsibility is to read the other information and, in doing so, -consider whether the other information is
riaterially consistént with the financial statemignts or out knowledgé-obtained in the course of the audit or otherwise
appears to be riaterially misstated. If we identify such material inconsistencies 6F dpparent material misstatemients,
we are tequired to determine whether this gives rise to a material misstatement in the financial statements theriselves.
If; based on the work we hive performed, we concludé-that there is a raterial misstatemnent of this other information,.
we ‘are regiiired to-report that fact.

We have hothing to report in this regard.
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Opmlons o gthier matters prescribéd by the Companies Act 2006
Ini 6uropinion, based on the work uridertakeii in the, conrse of the audit:
¢ the inforination given in the strateglc report and the directors’ report for the' financial year for which the
financial statemerits are prepared is consistent with the financial statements; and
o the strategic réport and the directors’ report have been prepared in :accordance with applicable legal
requirements.

Matters on which we-are required to report by exception:
Tn the light.of the knowledoe and undérstanding of'the group.and the parent company .and their:envirenment pbtained
in the:course of the audit, we have:riot identified material misstaterieiits in the strategic réport-or the directors™ repoit;

‘We haye nothmo to report'in respect of the followmo matters-in relation to which the Companies Act2006: Tequires
us to report to-you if, in our opinien:
& ‘adequaté gecounting récords have not been kept by the parent company, or returns adequate for our audit.
have not béen received from branches ot visited by us; or
° tl}qﬁa‘r’gnt comipany finanéial statéments are nof in:agreement with the-accounting records and returns; or
o ¢ertain disélosures-of directors’ remuneration specified by law are not made; or
o we have not received all the information and explanations we tequire for cur audit.

Responsxbllmes of dlrectors

for the preparation of the fi nanmal ,statements, and for bemg satisfied that they glve a true and. fgl,r v1ew,_ a_nq fqr §ggh
internal ¢ontrol as the directors determine is necessary to enable the preparation of financial statements that are free
from inateridl risstaternerit; whether due to fraud of ertor.

In preparing the financial statements, the directors are responsible for assessing the group’s and the parént company’s
ability to continue as a;going concern, disclosing, as applicable, matters related to going concern arid usirig the going
concem basis of accounting: inless the directors either infend to liquidate the group orthe. .parent company or'te cease.
operatlons GF'have no realistic alterivative but to do so.

Auditor’s responsibilities for the audit of the financial statements.

Oiir objectives are to obtain réasonable dssurance about whether the financial statements-as a whole are free from
material misstatement, whether due to fraud or error, dnd to ‘issue an audjtor’s report that includes our opinion..
Reasonable assurance is-a high level of assurance, but is-not-a guarantee that-an audit coriducted. in accordatice with
ISAs (UK) will always detect-a material misstatement when it exists. Misstatements can arise from fraud or errof and
are congidered ‘matérial if, individually -or in the aggregate; they ¢tould reasonably be expected. to. influence the
economiic decisions of users takeri on the basis of these financial statemets:

The extent to which the-audit was considered capable of detecting irregularities; including fraud

Iiregularitiés dre instances of non-compliance with laws and regulations. ‘The objectlves of our audit are:to obtain
sufF cient: appropriate audit evidence regarding corhpliance with laws and regulations that have; a direct effect on'the
determination of material amounts and disclosures in the financial. statements, to perform audit procedures to. help
identify instances'of non-compliance with other laws and regulations-that may have a material effect on the financial
statements, and to- respopd appropriately to identified or suspected non-compliance with laws and regulations
identified during the audit.

In relation to fraud, ‘the, objecti‘ves of our audit are to identify and assess the risk of material mijsstatemerit of the
finapcial statements due to fraid, to obtain sufficient appropriate audit evidence regarding the: assessed risks. of
material misstaterent due to fraud through désigning and ifriplementing -appropriate responses and to respond
appropriately to fraud or suspected fraud identified-during the audit.

However, it is the pnmary responsublhty of nianagemerit, with the ovérsight of those charged with governance, to
ensure that the entity's operations are conducted in accordance "with.the provisions of laws and regulatioris-arid. for-the
prevéntion and detection of fraud.



Newlands (Elgin) Holdings: Limited
Annual report-and financial statemegnts
Year ended 30 June 2023

Regisicred number SC359836

In identifying and'assessing risks of' mateiial misstatement in réspect of irregularities; including fraud, the group audit
engagement team: ) o
o obtained an undérstanding of the nature of the- industry and -sector, including the leoal -and regulatory
frameworks that the group -and parent company operate. in and -how the group. and parent c¢ompany are
complying with the legal and regulatory frameworks;
o inquired of management, and those charged with govemance, about their-own identification. and assessment
of the risks of irregularities, mcludmg any known actual, suspected or alleged instances of fraud;
o discussed matters. _about :non-compliance with laws and regulations and how fraud might “occur ingluding,
assessiment of liow and where:the financial statements may be susceptible to fraud,

As a.result of these procedures we consider the.most sigriificant laws and. regulations that have a direct impact oh the
financial statements are FRS 102, the Companies Act 2006 and tax complidnce regulations.. We -performed audit
procedures to détect hon- comphances withich may have a material impact on the financial statements whiclr inchided
feviewing financial stateriient disclosures; mspectmo correspondence with local tax authorities, réviewing board and
committeé inigeting minutes and enquires With miahagement.

The most significant laws and regulauons that haye an indirect.impact on the financial statements are those in relation
to health and safety We performed audit procedures to mqutre of management and those charoed WIth governance

authorities.

The group Budit engagement team identifi ed the risk of management override of controls and management bias: in
accéunting estimates as the areas where the financial statéments weére most susceptible to matérial misstatement due
to fraud. Audit procedures performed ‘included But. were not limited to testing manual journal entriés and other
adjustments and evaluating the business rationale in’ relation to significant, unusual transactions and transactioris
entered into-outside the normal course:of business. We evaluated wwhether'there was evidence of bias by management
jd accounting estirates-that represented arisk of matérial misstatement due to fraud, We challenged assumptions and
judgements made by managefent in their significant accouiiting estimates, in particu]ar in télation. to' contract
accounting, including the expected margin through assessment of post year end performance and stage of f completion,
through disctissions with the relévant 1nd|v1duals corroborating evidence provided:

A further description of our responsibilities for the audit of the financial statemeénts.is located on the Financial
Reporting Council’s website at http://www.frc.ore rik/auditorsresponsibilities This description forms: pait of our
auditor’s report;

Use of out report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of thei
Companies Act 2006 Our audit work has been undert’aken 50 that' we might state fo the company ’s members tltose
by law we do not accept or assime responsd:xhty 10. anyone other thar the. company and the company s members as
a body, for our audit work, forthis report, or for the opinions we have formed.

Alan Aitchison (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered ‘Accountants

Third Floor, Centenary House

69 Wellingtoh Stteet

Glasgow, G2 6HG

2 o)y
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‘Consolidated profit.ard loss account”

Jor thie year ended 30 June 2023

Turnover

Cost of sales

‘Gross profit

Agdministrative expenses
Other operating income

‘Operating profit

Investmerit income
Changes.in faii value of investments
Share of after tax results of associates

‘Share of after tax results of joint ventures.

Exceptional items
Intérest receivable and similar income-
Interest payable'and similar charges

(Loss)/profit before taxation

Tax on (loss)/profit

{(Loss)/profit for the firiancial year

Note

o Ly

Newlands (Elgin) Holdings: Litited
Annual report-dnd financial statemerits
Year ended 30. June 2023

Registered riumber SC559836

Year  ‘Yedr Ended

énded 30 30 June
June 2022
2023
£000 £000
670,834 615,557

(606,226) (548.072)

64,608 67,485
(54:871) (50,215)
2,190 565
11,927 17,835
2 83
(229) (109)
140 95
(40,000) -
5,595 2,665

- (1
(22,475) 20,558
(3,834) (4,083)

(26,309) 16,473

All operations are coniinuing. All income earned by the group are from continuing operations.

The acconnting policies and notes on pages 24 to-44 form part-of these financial statemients



Consolidated statement of comprehensive income
For the year ended 30-June 2023

(Loss)/profit for the financial yeat

Total comiprehensivé income

Newlands (Elgin) Holdings Limited

Annual report-and financjal statements

“Year ended 30-June 2023

Registered number SC559836

Yearended  Yearended

30 Jiine 30 June
2023 202
£000

(26,309 16;473
(26,309) 16,473

There was no-other comprehensive income for the year ended 30 June 2023 (2022: £nil).

‘The accouiiting policies and notes-on pages 24 to 44-form part of these financial statemenis

L]

18



Consolidated balance sheet
at 30 June 2023

‘Fixed assets

Tarigible assets
Intangible assets
Investment properfies
[nvestments
Investments.in associates

Current.assets

Stotks

‘Debtors due within one. year

‘Debtors dué-after more than one 'year
‘Cash-at bank and in hand

Creditors: ampunts falling due within one year

Netcurrent asséts

Totdl assets less curient liabilities

" Creditors: amounis falling due after
more than one year

Provisions:for liabjlities
Deferied tax

Net assets

Cpital.and reserves
Called up sharé capital
Revaluation reserve
Capital reserve

Profit and loss account

14

15

6

17

18
19

Newlands (Elgin) Holdings Limited
Annial report and filiancial stateménts

30 June 2023

£000 £000

6627

161

3,250

12,733

9,733,

32,504
142,372,
38,632
178,193
384,791
(298;310)

86,481

118,985

(8,642)

(5,193)

105,148

1'0

109

534

104,495,

105,148

Year ended 30 June 2023

Registered number. SC559836

30 June 2022,
£000 £000

7,010
322
12,877
9,961

33,845

25,557
157,330
36:514
144,234

363,635

(259,541)

104,094
137,939

(5,899)

(583)

131,457

10

109

334
130,804

31,457

These financial statemerits. of Newlands _'(E)'gin,) Holdj.ngs ‘Limited were approved by the Board of Directors and
authorised for issiie on 27 March 2024 ‘They were signied on its behalf by: .

Sir ' W.G. Robertson, CBE
Director

The accolinting; policies-and notes. on pages 24 to 44 form part of these financial statements



‘Company halarnice sheet
at 30 June 2023

Fixed assets’
Jangible assets
nvestnients

Current assets
Debtors due-within orne-year
Cash at bank and in hiand

‘Creditors: amounits falling due witkiin one:

year
INét currerit as§éts
Provisions for liabjlities
INét assets

Capital and reserves
Called up share capital
Merget Feserve

Profit and loss accouit

Shareholder’s funds

Note

13

i6

18.

20

20

Newilands (Elgin) Holdings Limited
Anniial féport and financial staiemerits

30 June 2023

o1

141,092

141,093
13,047
9,396
22,443
(236)

22,207

(4,800)

158,500

10

134,980

23,510

158,500

Yeear ended 30-June 2023

Registered number SC559836

30 June 2022

£000 £000

141,053

141,054
27,569
10,202
37771
9y

37.762

178,816

10

134,980

43,826

These financial statements .of Newlands (Elgin) Holdings Limited were approved by the Board of Directors and
authorised for issue on 27 March 2024, They were signed on its behalf by:

Sir W G Robertson, CBE
Director.

The company has taken advantage of the exémption allowed under section 408 of the Cothpanies Act 2006-and has
not-presented it own statement.of comprehensive income:in thesg firiancial statements. The loss after tax of the
parent.company for the year was £20,31:6,000 (2022: profit-of £4,937,000)

The accounting policies and notés on pages 24 to 44 form. part of these financial staternerits
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Consolidated statement of changes in equity

For the year ended 30 June 2023

At 1 July 2021

Profit for:the financial period

At30 June 2022

At 1 July 2022

Loss for he financial year

At 30 June 2023

Newilands (Elgin) Holdings Liinited
Annual report and financial stateiments-
“Year tnded 30 June 2023

Régistered funiber SC559836

Called-up Revaluatio  Capital Profit and Total
Share capital reserve teserve loss account:

£000 £000 £000 £000 £000

10 109. 534 114,331 114,984

- - = 16,473 16,473

10 109 534 130,804 131,457

10 109 534 130,804 131,457

- - - (26,309) (26.309)

10 109 534 104,495 103,148

The accounting policies and riotes on pages 24 to 44 form part of thesé financial statements

21



Company statement of changes in equity
For the year ended 30.June-2023

At July 2021

Profit.for the financial period
At 30 June 2022

At 1 July 2022

Loss for the financial year

At 30 Junc 2023

Newlands (Elgin) Holdings Limited
Angiual report and financial statements
AY—ear'e"ndcd 30.June 2023

Registéied number SC559836

Cilled-upr Merger Piofit.and Total
share capital reserve Joss-account

£000, £000 £000 £000

10 134,980 38.889 173,879

- - 4,937 4,937

10 134,980 43,826 178,816

10 134,980 43,826 178,816

- - (20,316) (20.316)

10 134,980 23,510 158,500

The accounting policies and notes on pages 24 to 44 form part of these: financial stafements,



Consolidated cash flow stdtenient

Jor theyear ended 30 June: 2023

‘Cash flow from operating activities

(Loss)/profit for the financial year

Taxation

Changes:in fair-value of investments

Net interest income

Investment income

Share of profit in-assdciates.

Depreciation of taigible assets

Amortisation of gooduwill

Taxatiop

Increéase in stocKs

Dccrease/(Incréasé) in debtors
screase in creditors

‘Decrease in contract assets and liabilities *

Increase in provisions

Loss on disposal of:assets

Net-cash outflow:from operating activities

Cash flow froimi investing activities

Interest received

Purchase of tangible fixed assets

Proceeds.on disposal of investment properties
Debt repaymerits from-associates: '
‘Dividends from associates

Tnvestritent incoriie:

Net cashi inflow from investingactivities

Cash flow from financing activities:

Tnterest received
Intérest paid.

Net-cash inflow-from financing activities
Net-decrease in cash at bank and iin hand.
:Cash and cash. cquivalents at. 15 July 2022
Cash and cash equivalents.at 30 Jurie 2023
Cash #nd cash cquivalents consist:of:

-Cash at bank and in-hand
-Bank loans and overdrafts

‘Gash and cash equivalents.

Newlands.(Elgin) Holdings Limiled
Anriudl report-and financial statements
“Year ended 30-June 2023

Regisiered number SG359836

"Year endéd  Year ended

30 June 30 June
2023 2022
Note £000 £000
(26,309) 16,473
3834 4,085
570 109
(5,595). (2;654)
(92) -
(140) 93)
1,109 1,270
161 1:61
(4;123) {6.000)
137 - (6,894)
16,198 20,705)
(10,243) (6.870)
11,122 -
4,612 83
79 3

(8.953) (21,034

1,184 1,216
(804) {671).
66 -

281 279

20 -

:92 -

839 824
4,411 1,449

- (1)

4,411 1,438
(3,703) 18,772)
71,240 90,012
67,537 71,240
178,193 144,234
(110,656) (72,994)

25 67,537 71,240

The accounting policies and riotes oi pages 24 to 44 form part of these financial statémeénts

#Nole thdt contract-assets and liabilitjes have been spflft out in the.year (0 30 Juné-2023
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Notes
1 Accounting policies

The principal accounting policies are. simmarised below; They have all been app'lied tonsistently thioughout the year
and. fo the preceding period.

General information and basis .of preparation
Newlands, (Elgin) Holdings Limited is a private. company limited by shares incorporated iri Scotland under the

.Companies Act, The address of the registered office-is given on page 1. The nature of the group’s operations and its
principal activities are sét out in the strategic-report on pages 2 to 8.

“The financial stateménts have been prepared under the historical cost convention, modified to include certain items at
fair value, and in accofdance with Finangial Reportmo Standard 102 (FRS 102) the Financial Reporting Standard
applicable in the United Kingdom and.Republic of Ireiand.

Newlands (Elgin) Holdings Limited meéts the definition of a qualifying éntity under FRS 102 and the company has
taken advantage ‘of the- disclosure exemptions available io it in respect of its separate financial statements, which are
presented alongside the consolidated financial statements.

The company has taken. advantage of the following disclosure exemptions in preparing these financial statements, as
perrmtted by:thie FRS 102 “The. Financial Reporting Standard applicable in the UK and Republic of Ireland™:

©  the requirements of Section 11 Financial Instruments paragraphs 11.39 to 11.484;
o the requirements of Section. 12 Other Financial Instruments paragraphs 12.26'to: 12.29.
© the‘r‘equlr,ements of Section 33 Key Management Personnel Coipensation paragraph 33.7.

The company: intends to present its next set of financial statements with the same disclosure exemptions adopted,
Thie preparation df financial statements in cormpliance ‘with FRS 102 requiires the use of certain critical actounting,
estimates. It afso requires management to exercise judgement in-applying the company’s accounting policies (see note
2).

The fuiictiorial giirrency- -6F Newlands (Elgin) Holdmgs Limited is considéred to be pounds sterling because that is the

currency of the primary ecoriomic €nvironment in which thé gioup operates. “The consolidated financial statements
are dlso presgnted in pounds sterling.

Basis.of consolidation

The consolidated financial statements include the financial statements of the company and its subsidiary undertakings
made-up to 30 June 2023.

The acquisition method of accounting has been adopted. Under this method, the results of subsidiary undertakings
.acqulred oidisposed of in the'year are included in the consolidated profit-and loss account from the date of acquisition
or up to the date of disposal.

A associate i$:an indertaking in which the group has a lofig term interést, usually from 20% to 50% of the équity
vofing rights, and over which it exercises significant mﬂuence A joint Vénture is ‘an undertaking iri which the groip
has a, lonl7 term. interest and over which it iexercises joint .control. The group’s share of the profits less. losses of
associates and. of joint véntures is included in the consolidated profit and loss. account and its interest in their net
assets, is inclided in investmerits in the consolidated balance: sheet.

Under section 408 of the Companies Act 2006 thie.company has taken exemption from the requirement to present its
own profit and loss account.
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Notes (continued)
Going concern

The finaneidl statements have begn prepared on a going concerri basis- which the directars believe to be appropriate
forthé following Téasons.

The-group has conducted a thorough review of workload, overhead and cashflows. A forecast model was. prepared
for tlie group for the new financial year arid the next: finaricial 'year. This-showed the profifability and positive cash’
position of the group. Stress testing was also performed to assess tlie: impdct of up to a 30% reductiont in turnover.
Under these scenarios the group would;remain profitable and.cash positive.

The group-continues to review the trading and cash flow performance of the group against forecast. This in¢ludes the.
review of daily and weekly cash flows, project performance against budget in ferms of turnover and productivity. If
we experience @ fnaterial change in our work winning and dellvery the group Is in a strong position. to-deal ‘with any

slow down.

At the balance sheet date, the groiip ad no requitemient for any débt facilities to be in place with its bank. The group
has'a cash pooling, arrangement in ‘place for its subsidiaries; resulting in overdraft positions fof some subsidiary
companies. Howeyer, there is no overdraft facility for the conibined group. This Was also the case at the daté f
isigning: and the group: maintains healthy positive cash balances The latest trading performance is trackmg on budgét
represeiiting sustairied profitability, The- ‘group recognises that the management of cash resources is paramount and
the directors Hiave a reasonablé expectatlon that the gioup has adequate resources 1o continue in operational existeiice
for the foreseeable future. Thus, the directors continue to adopt the going Eencerny basis in ‘preparing, the annual
financial statements.

Tangible fixed assets and depreciation

Tanglb]° fixed assets are stated at cost or‘valuation, net of depreciation and ariy. provision impairment. Depreciation
is: provxded on.all tangible fixed assets at rates- calculated to, write off the cost or valuation, less estimated residial
‘valué of éach asset on a straight-line basis over its expected useful life, as follows:

Freehold buildings - 50 years’
Plant anid machinery- = 3 to 10 years
Fixtures, fittings and equiprent - 4.10 5 yedrs
Motor vehicles - 5.to 10.years

No depreciation is provided on freehold land.

Tnvestment properties:

Investment properties: for which fair value can be measured 7eliably without.uridite cost ot effort on afi.ongoing basis
are measured at fair value annually with any change recognised in the profit and loss account.

Deyelopment expenditure

Pre-contract costs.are expensed as incurred unfil the:group is‘appointed as sole preferred bidder. Provided the coritract
is expected to generate sufficient net eash inflows to enable:recovery and the award -of contract is virtually certain,
‘pre-coniract costs incurted subsequent to appointment as preferred bidder are included in debtors.

Where pre-coritract bid cdsts that have beeri recogriised as an asset are téimbursed at financial close:both the income
.and the asset are feleased to the profit and loss dccount.

Stocks

Stocks are sstated at the lower of cost and estimated selling price less costs to sell, which is equivalent to the net
realisable value. In determining the cost of raw materials and consumables. the first in first-out method s used. For-
work in. progréss and finished godds cost is taken as production cost which comprises materials; direct labour and
-attributable production overlieads according to the stage of completion.

Property developments in the course of construction are carried. at cost as part of work in progress until sitch tiing as
the property is complete. Interest. incurred on project specific borrowings is capitalised within the cost of the
appropriate. prcgect
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Notes. (continued)
Stocks (continued)

Development land stock is stated at the lower of cost and, net realisable value. Cost comprises the purchase price of
the land togethier with al] atiributable -expenditufe incurred in making ready the site for development arid. ultimate
resale.

Revenné Retoghition

“Turnover represents amounts receivable for the sale of goads and services, rental ingome and work done in 'the case
oflong term -contracts.

“Turnover is stated net of VAT and is.recognised to the extent that economic benefits will flow to the' company and
the turnover can be reliably measured. Turnover from the supply of services represents the value of services provided
.under contract; Where paymerits are-received from customers in advance, the amounts:are recorded as deferred income
and included aspart of creditors due within oné yeai:

Whete the outcome.of a construction contract.can ‘be estimated réliably, revenue and costs are recognised by reference
'to the state of completion of the contract activity 4t the balance sheet date. This is normally measured by the value of
services provided under contract to date, except where; this would not be representative of completion. Viariatioiis in
contract works, claims:and incentive payments are included to the extent that the amount can be measured reliably
and its receipiis considered probable.

Where:the butcome of a.construction contract cannot be estimated reliably, contract revenue is regognised tothe extent

of contract costs ihcutred where it is probable they will be récoverable. Contract costs aré recogrised as expenses in
-the year in which they are incurred.

Wher it is probable that contract costs will exceed total contract révenue, the expected lossisrecognised as an expense
immediately.

The amount .of profit attribatable to the stage. of completion of & long term contract is recognised when the outcorme
of the.contract can be foreseen with reasonable. certainty. Turnover for such confracts‘is stated at the value of services
provided ander contract, léss amounts recognised in prévious years. Provision is made for any losses as sooh as ‘they
are foreseen.

Amounts.recoverable on contracts .are included. in debtois and represent tumover recognised in excess of payments
on account. Payments received on:aceount represent.amounts received. in excess of turnover recognised.

Rental income is recognised as it is earned.

Turnover, in relation to facilities mianagenient, is recognised when goods are physically delivered to the customer-or
in relation to'the supply ofservices, the value.of services provided under contracts to the extent that there is:a right to
considerdtion and is recorded at the fair value of'the consideration received or receivable. Due to-the nature of some
long-tefm. contracts. the. outcdnie ‘¢aninot be imedsured reliably due to potential complexities and uncertaiities atound
future requirements. Where contract eufcome cannot be-measured reliably; revenue is only recognised to-the extent
of the contractual terms under which the expenses are recoverable and costs are recognised in the period in ‘which
they are incurred.

Governmeiit grants

Grauts of a reévenue natute are recognised in “other income™ within, profit or foss in the same year as the related
expenditure.

Taxation

Current tax, mcludmg UK corporauon tax is prov1ded atamounts expected to be paid using the tax rates and laws that
Have been enacted of substaniively enacted by the balance sheet date.

Deferred tax. is recognised inrespect of all timing differerices.that have orig‘inate‘d butnet reversed.at the balance sheet.
date where transactions -or events:that resulted in an obligation to pay more tax in the-future or a tight to pay less tax’
in the fyture have, occurred.at. the balance. sheet date, Tlmmg differences. are differences betweén the comipany’s or
gioup’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-years, different from those in which they are:recognised in the financial statements.
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Notes (continued)

Pensions

The group contributes to; group personal pension plan for employees who also underiake to contribute, the costsof
which are charoed to the profit and loss.account as they becorne payable. The amount.chargéd 1o the prof't and loss'

account represents the contributions payable to the scheme in réspect of the accounting year. Differences between
contributions payable in the year.and contributions actually paid are:shown as accruals i the balance sheet.

Leases

Assets held under hire purchase contracts, 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 and depreciated over the- shorter-of
the Jease term and their useful lives. The capital elements of future lease obligations-are.recorded as liabilities; whilst
the interest elements dre charged to the profit and loss account over the year of the leases fo produce a coristant periodic
rate of interest on.the remaining balance of the liability.

Rentals undeér opérating lease refitals: are charged on'a. stralght—lme basis over the lease term, even if the paymieiits are
not made on such a basis.

Fingneial instruniéiits

The group-only enters into basie financial insttuments transactions that¥esult in the recognition of financial assets and
liabilities. like trade "and -other accounts recsivable and payable, loans from. banks and other third parties, loans to
-relafed.parties.and investments in non-puttable ordinary shares.

Debt.instruments (other than those wholly repayable.or receivable within one:year), including leans and other accounts
receivable.and payable, are initially measured at-present value of the future cash flows and subsequently at amortised
cost using the effective. interest method Debt, jnstruments tHaf are, payableor receivable within one yé&ar, typlcally
trade pavables or teceivablés, ate medsured, initially and subsequently, at the undiscounted amouiit of the. cash gr
otier consideration, expected to be paid orreceived. However if the arrangements-of a short<term ‘instrument constitute
a financing transaction, like the payment of a trade debt deferred beyond normal business terms or financed ata rate
of initerest that is not a market rate or, ih case 6f-an out-right sliort-term Joan. not at market rate, the. financial asset or
liability is medsured, initially, at the present value of'the future cash flow discounted at a marketrate of interest for a
similar debt-instrument and subsequently at amortised cost. ‘

Financial assets that are measured at cost and amortised cost.are:assessed at the end of each reporting year forobjective
evidence of impairment. If objective evidence of impairmeit is found, an impairment loss. is: recognised n the profit
and lgss account:

For financial assets méasured at amortised cost, the itnpairment loss 1s méasured as the difference between ani ‘asset’s
carrying damount and tlie present value of estimited cash flows discounted at tlie asset”s original effective-interest rate.
If a financial asset has a variable interest rate, the discount rate for measuring any impairment-loss is the current
effective interest rate determined under the confract.

Financial assets are recognised in the group’s balance sheet when the group ‘becomes a party {0 the contractual
provisions of a financial instrument. These are measured at fair-value w1th subsequent remeasuremnent recogrised
throughi profit or loss.

Debtois

Shott tefm debtors dre easured at transdction price, less any impairment.

Casli and cash equivalents.

Cash and. cash equivalents inclides cash in hand, deposits held at call with banks, other short-term highly liquid

investments with ‘oriuinal maturitics of three months or less and bank overdrafts. Bank overdrafts are shown within

Creditors

Shojt term éréditots dre medsured at the tfansaction price:

27



Newlands (Elgin) Holdings Limited
Annual réport.and financial statements
Year ended 30 June 2023,

Registered number SC559836

Naotes (continued)
Fixéd Asset Invesinients
Equity investments:ate. recogmsed initially at fair-value, which is-normallythe transaction price (excluding transaction

costs). Subsequently, they-are measured 4t fair valie through the profit:and loss-account, using a reliable measure of
fair valug taking into accoeunt the secondary market for sueh invéstmerits afd the operational, ph_ase of the investment.

Investments in-subsidiaries are stated at cost Iess pr(‘;'visi‘o_n for impairment.

2 Sigiificant judgements.and estimates.

In the application of the.group’s accounting policies, as described in note 1, the directors and management are required.
to make judgemenits, estimates and assumptions that affect the amounts reported for assets and liabilitiés at the year
end date,.and the ‘amounts réported. for revetiues and expenses during the year.

The-estimatés and underlymg assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised, and 1 in future years should it affect future yeats.

The ordinary. judgemeénts and estirhates are those as detailed.in Note 1.

Management. consider thdt the followirg have the most signﬁﬁjcan’t effect on the amounts recoghised in the financial
-statements,

© Valuation of investmert properties — as refe_arred to in Note 12 property values are ieviewed annually and are
subject to fair value assessment By appropriately qualified employees

° Valuation of investments — fair value.review of all investments held is carried out anually with reference to
:matket onditions and undérlying operating stage of the equity investment.

o Contract accounting — as referred to in Note 1, all long term contracts are reviewed on a monthly basis,. with
particular atténtion to.contract stage of’ comp]enon costs to date and costs still to be incuged. Debtors
recoverability is also monitored as part of this process. Movement in margin- is recognised when prudéntto
do so but immediately in the:event there is a foreseeable loss,

° A fair value review of intercompany Joans to Robertson Capital Projects Hub Investments Limited and
Robertson Capital Projects Investments'3 Limited is carried out annually with referénce to market conditions
and the underlying investments held by the companies. The directors deem that fair value currently equates
to cost.
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Nates. {continued)
3 Tugnover

The total turnover-of the group for the year has been derived froim the group’s principal activities wholly undertaken
in the UK. An. analysis of the group’s turnover by business class is set out below..

Year ended’ Year ended

30 June 30 June

2023 2022

£000 £000

Contract révenuc 509,102 478,749
Facilities management 142,514 117,035
Other 19,218 19,713
670,834 615,557

4 Operating profit
Yearended 30  Year ended; 30
Jiine. Juré
2023 2022
£000 £000
Operating profit.is stated ajfler charging/(crediting):
Depreciation. of tangible asséls. 1,109 1271
Opérating ledse réntals
- Jand and buildings 1,004 1,020
- other. assefs 2,151 1,527
Loss on disposal of fixed ‘assets 79 3
Audiior's remuneration
15 5

Audit of these financial statements

Amounts recejvable by-auditors and iheir associates in respect of:
Audit of financial statements of subsidiaries pursuant to legislation 290 263
Other seivices relating to taxation & other services -

5 Exceptional items

Newlands incurred dn Exceptional Item ¢harge of £40M in the year énded-June 2023. This was a provision taken in
respect of anticipated non-recovery ofa loan'made to arelated business under common-shareholder ownership (not a

subsidiary of Newlands).
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Notes {continied)

6 Finance costs

Interest receivable and similar incore:
Interest receivable from related parties
Bank intetest recéivable
Other interesireceivable

Interest payable and similar charges:

Interest payable on bank loans and overdrafis.

7 Remiineration of directors

Group:

Directors’ emolumenits
Company -contributions to money purchase schemes

Newlands (Elgin). Holdings Limited
Annpal report and-financial statements
Year-ended, 30 June 2023

‘Registered fumber SC559836

Year ended. 30

Year ended 30

June. hine
2023 20,272‘
£000 £000
4,682 2,597
884 63
29 5
5,595 2.665
- 11
- il
Year ended 30 Year ended 30
June June
2023 2022
£000 £000
2,458, 2,433
63 59
2,521 2,492,

The directors of the. company are remuneraled via a subsidiary undertaking. Retirement benefits aré dccruinig to 2
directors (2022:2) _g_nder, money purchase pension schemes. The total emoluments of the highest paid director were
£1,122,056 (2022: £1,193,873). Pension contributions tdde on their-behalf were £55,000 (2022: £50,000).

Key personne} are considered to:be:the Group Board, their salary information is. ineluded above.
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Notes: (continued)

8 Staff numbers and costs — Group

Newlands (Elgin). Holdings Limited
Annial repori and financidl statemiénts
Year ended 30 Jung 2023

Registered number SC559836

The average umber-of pefsons employed (including ditectors) during the year, analysed by category, was as-follows:

GI’OU'p

Consiruction and property development
Administration
Tacilities.management

The aggregate payroll cosis to these persons were as follows:

Wages-and salariés
Sogial security costs
Other pension costs

Company

Admiriistration
The aggregate payrdll coststo these persons weré aé. follows:

Wages:and salaries
Social security costs
Other pension costs

Year ended

30 June
2023
Number

£000

106,833
11474
7,042

125,349

W

£000

Year ended.
30 June
2022,
Nomber
‘824

452
1,278

2.554

£000
95,482
10,087
5,550

114,119

(V]
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Notes (continued)

9 “Tax on profit

Analysis of charge in the year

UK coiporation tdx

Currenit tax.6n income for. the.year

Group rélief

Adjusiment in respect of R & D expenditure credit
Adjustment in respect of prior years

Total tax-charge
Deferred tax (see note 19).
Effect of tax taté change on opéning balarice

Origination/reversal of timing differences
Adjustiment in_respect of prior years

Total tax on profit

Factors .affecting the tax charge fo; the curreni year

Newlands (Elgin) Holdings Limiied

‘Annual report and financial statements

Year ended 30 June 2023
Registered number SC559836

Year ended

30 June
2023

£000

3,589

395

3,984

27
{123)

{(150)

3,834

“Yéar ended.
30 June
2022

£000

4,008

(43)

3,960

The current tax charge for the:year is higher (2022 -higher) than the standard rate of corporation tax in the UK of

20% (2022 19%). The differences are explamed below.

‘Current tax.reconciliation
(Loss)/Profit before tax

Current tax at 20% (2022 _1'9%')'

Effects of:

Non:deductiblé expenses

Losses R

Income not taxable

Group reliefsurrendered

Adjustments to fax charge in rtespect of prior years
Tax rate changes ' )

Toral fax charge (see above)

Factors affécting the future tax chaiges

Year ended
30-June
2023

£000

(22,475)

(8,607)

8,470

@27y
30
395
?27)

3,834

Year ended
30.June
2022

£000

20,558

3,906

146
4
16y

The Government announced in the Budget on'3 March 2021 that the main rate of corporation tax would increase to
25% for the financial year beginning 1 April 2023. These riew laws wére sibistantively enacted or 24 May 2021. The
Fiscal Evernit of 23 Septernber 2022 reversed thie plannied increase in the headline rate of corporation tax from 19%fo -
25% thiat'had been planned from 1 April 2023. However, that has now been.overturned and the increase will go-ahead
asplanned as confirmed i the Autumn statément in November 2022, Defeired taxes at the balance sheet date hatie
been measured iising the enacted tax rate of 25%.and reflected in these fihancial statemeénts,
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Notes (continued)

10 Tangible fixed assets

Group

‘Cost’

At beginning of year
Additions

Disposals

Transfers

At.end of year

Depreciation.

At beginning of year
Charge: for the year
Disposals

Transfers:

At end of year

Net baok value
At30'Juine2023

At-30-June 2022

5;361

Freehold
land-and Plant and
buildings machinery
£000 £000
8,335 6774
103 522
34) (283)
- (135)
8,404 6,878
2,974 5,690
187 469
- (240)
- (97).
3,161 5,822
5243 1,056
1,084

Newlands:(ElginjHoldings Limited
Annual report and financial statements
" Year ended 30.June2023
Registered number SC559836:

Fixtures,
fittings and Motor
cquipment ‘vehicles Total
£000 £000- £000
4,073 43 19,225
179 - 804
(£66) (15) (498)
135 -
4,221 28 19,531
3,518 33 12,215
449, 4 1,109
(168) (15) (420)
97 - -
-3,899 22 - 12904
322 6 6,627
555 10 7,010
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Notes (continued)

11 Intangible asset
Goodwill
Cost

A beginning of year
Chargg for the year

Atend .of year

12 Investment properties

Cast-or valuation
At beginning of year
Disposals
Revaluation

Atend of year

Newilands (Eigin) Holdings Limited

Anhual regort and.findncial statements.

Yeat ended 30-June 2023
Registered numbier SC559836

-Group.
£000
322
(161)

161

If investment properties-were stated on a historical cost basis rather than a fair value basis, the:following amounts would

‘have;been‘included;

Cost
Accumulated depreciation

Carrying value

Group
30 June 30 June
2023 2022
£000 £000
3,763, 3,829
1,711) (1,640)
2,052 2,189

Investment propérties, which are all freehold, weére révalued to fair vali¢ at 31 March 2018 based ofi a valuation
undertaken by Rydens (members of The Royal ‘Institute of Chartered Surveyors), an independent valuer with
experience in the location and class of the investment property being valued, on the basis of open market value based
'onthe Appraisal and Valuation Warival 6f The. Royal Insfitiition of Chartered Surveyors. For the eurrent year an.
internal valuation report was prépared by our Group Propeity Manager who 15 aniember of The Royal Institute. of
Chartered Surveyors. The valuation report prepared was consistent with that role, on the basis of open market valire
based on the. Appraisal and. Valiation Maripal of The Royal Institution of Chartered Surveyors. "This report was,
reviéwed by the Cortipdny diréctors and the values were considered to be appropriate at 30 June 2023.
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‘Notes (continued).
13 Fixed asset irivestinents

Group

Shares af cost
At beginging of year
Revaluation

At end of yéar

Lodns

At beginning of year
Revaluation in year
Eliminated on disposal

At:end of year
Shares of post-acaqiisition réserves
At beginhing.of year

Retained profits less losses for the year,
Dividend paid

Atend of year

Net book walue.
At30 June 2023

At 30 June 2022

Associatés and joint ventures

Newlands (Elgin) Holdings Limited
Annual feport.and financial statements
“Yearended. 30 June 2023
Registeréd numbper SC559836

Investments Interests in
associated
undertakings
£000 -£000,
6,063 286
39 (138)
6,102 148
6,814 8.061
(57) (55)
(126) (153)
6.631 7,851
- 1,614
- 140
- (20)
- 1,734
12,733 9,733
12,877 9,961

T ata |
£000

6,349
99)

14,875
(112)
(281)

14,482

1,614
140
20)

1,734

22,466

22,838

The total of the group’s profit after taxation from interests in associates and joint-ventures was a profit of £140,000

(2022: £95,000):
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Notes. (continued)
13 Fixed: asset investments (continued)

Company

Cost.and.net book value
At beginning of year

Retaluations:

At end of year

Newlands (Elgin). Holdings Liniited
Anpual report-and financial statements

Year ended 30 June 2023

Registered hiumber SC559836

Subsidiary  Investmeént
undertakings in shares
shares Total
£000 £000 £000
134,990 6.063 141,053
- 39 39
134,990 6:102 141,092

The principal undertakings in-which the group holds more thaii20% of the share capital are as follows:

Subsidiary unidertakings of Newlands (Eigin)
Holdings Limited
Robertson Group. (Holdings) Limited

Subsidiary undertakings of Robettson Gioup.

(Holdingsy Limited
‘Rabertson Group Limited
Rabertson Timber Engineering Limited
Robertson Facilities Management Limited
Robertson Capital Projects Limited. _
Robertson Residential Maridged Propérties Limited
Roberison Conjtruction Central Limited
‘Robertson Construction Eastern Limited
Robertson CE Limited
Robertson Construction Northern Limited
Robertson Coristruction Tayside Limited
‘Robétison Constractien Highland Limited
Robertson Construction Central Scotland Limited
Raobertson Construction Yorkshire East Midlands
Limited.
Robertson Coristriiction North West Limiited
Robertsén Construction Civil Engineeting Limited
‘Robertson Construction-Céntral West Limited
Robertson Construction Group Limited.
TRobertson Property Limited

Robertson Capital Projects Hub irivestments Limited
Robertsoni Cadpital Projects Investments 2 Limited
Robeitson Capital Projects Investrénts 3 Limited
Robertson Capital Projects Investments 4 Limited
Robertson Regeneration Limited,

Robertson Health Qrkney Limjted

'Robetts'on.Strat.egﬁc Asset Management Limited
‘Urban Union Limited

Registered

DPw BEERDDP OPEBPU IPBBIDDB B>

office

Class Y%
Ordinary 100
Ordinary 100
Ordinary 100
QOrdinary: 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary ‘100
Ordinary 100
Ordinary 100
Ordiniry 100
Ordinary 100
Ordinary 100
Ordinary 160
Ordinaiy 100
Ordinary 100
Ordinary 100

A-and B 100
Ordinary

Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100
Ordinary 100.
Ordinary 100

Shares held

Principal activity

Holding company

Holding company
Timberkit manufacture
Facilitics management
PFIproject thanagement
Resideritial property
Construction
Construction
Censtruction
Construction
Constrilétion
Construction
Construction
Construction

Construction
Construétion
Consiruction
Construgfion
Property development

Project investmerit
Project.investment
Project invéstment
Project investment-
Property development
‘Healthcare-facility
construction
Construction
Property services
Pioperty dévelopment
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Notes (continued):
13 Eixed asset investments (continued)

Joint ventures
RMF Health Limited

Associates

Elgin City Football Club’ lelted

Hub Edst Central Scotland. L]mned

Amber Blué East Centra) Limited

Hub East Central (Levenmouth) Midco Limited.
Hub, East'Central (Levenmouth) Limited

Huib. East Central. (Forfar) Midco Limited

Hub East:Central (Forfar) Limited,

Hub East:Central(Baldragon)-Midco Limited

. Hub East Central(Baldragon) Limited

Hub Easi Ceitral (SCV) Midca Limited

Hub East Central (SCV) Limited.
‘Hiib East Central (PSS) Midco Limited

Hub East Central (PSS) Limited

Hub:East Central (Bertha Park) Midco Limited
13ub East Cerifral (Bertha Park) Limited

Hub East Central (Angus Schools) Mideo Limited
Hub East Central (Angus Schools) Limited

b0t B o b W bl oo W e @ O

Ordinary

Ordinary
Otdinary
Ordinary
Ordinary:
Ordiriary
Ordinary
Ordinary,
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

A =10 Perimetér-Road, Pinefigld Iridustrial Estate, Elgm Scotland, V30 6AE

B —Robertson House;, Casile:Business Park; Stirling, Surhngshlre FK9 4TZ
C - Borough Briggs; Borough Briggs Road, Elgin, Morayshire, 1V30 1AP

D - Level 4, West Tower, Baltic Place; Gafeshead, United Kingdom, NE§ 3AE

Neswlands (Elgin) Holdings Limited
Aonual report and financial statements
~ Yearénded 30 June 2023
Registered rurnber SC559836.

50

41

25

42
25%
25%
25¥
5%
25%
254
25%
25+
g5+
25%
25%

25
25

Coastriction.

Football Club
Project irivestment:
PrOJecl investnient
Project investmerit
Project investment
Project investment
Préject investrent
Project investment
Project investment

Project investrient .

Project investment
Project investment.
Project invéstment
Project investment-
Projeéct investment

Project investment
Project investment

*60% cquity investmeritheld by Amber Blug East Central Limited which is 41.67% held by Robcnson Capital Préjects Hiib Investmiénts Limited

providing an indiréct holding 0f25%.

14 Stocks

Raw materials and consumables
‘Work in'progress
‘Development land

The difference between purchase price of stocks and its replacement cost is notanaterial,

30 June
2023
£000

899
18,515
6280

25,694

Group

30 June
3033
£000

982

17,645

6,930
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Naotes (continued)

15 Debtors

Amounts falling dire-within one vear:
Trade debiors

Amounts recoverable on contracts
Amounts.owed by related parties
Diferred tax (note 19)

Otliér debiors

Group religf receivable

Prepayinents and-accrued income
Corporation lax payment on acgount
Other tax and social security

Amounts _‘/'df_ling due after more than one year:

Trade debtors
,Amounis recoverable-on contracts
Amounts owed by related parties

Newlands (Elgin) loldings Limited.
Annual réport:and financial staterierits
 Yéarended 30 June 2023
Registered nurnber SC559836

16 Creditors: amounts falling due within one year

Bank loans-and overdrafts (note 17)
Paymenis received on account,
Trade creditors

Amburts owed: to group utidertakings

Ambounts owed to telated paties
Corporalion tax

‘Group relicf pgyable:

Other taxes and social security
‘Other creditors :
Accrualsiand deferred income

Company ‘ Group.

30 June. 30 June 30 June 30.June’
2023 2022 2023 2022
£000 £000 £000 £000

- - 44,951 45,980

- - 49,128 51,623
12,988 27,502 23,060 35,200.
55 35 201 5]

4. 2 13,929 13,073

- 10 - -

B - 2,239 2,955

. - 5,319 1,610

. - 3,445 7,038
13,047 27,569 142,272 137,330
- - 569 345

- - 10,834 8,940

_ - 27,229 27,229

- E 38,632 36,514

Company" Group:

30 June 30 June 30.Jiné 30 Junc
2023 2022 2023 2022
£000 £000 £000 £000

- - 110,656. 72,994

- - 23,547 13,026

- 3 38,478 41,158

- 1 - -

- - 691 2,055
95 - 3,570 -
141 - - -
- - 17,447 19643

- - 8,171 12,317

- - 95,750 98,348
236 9 298,310 259,541
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Notes (continued)

Newlands (Elgin) Holdings Limited
Annual report dnd finanéial statemérits.

17 Creditors: amounts falling dué after moi¢ than one year
Company ) Group
30 June 30 June 30 Juie 30 June
2023 2022 2023 2022
£000 £000 £000 £000
Trade creditocs. - B 8,028 5,250
Payments.on account: - - - -
Amounts owed to, related parties - - 614 649.
- : 8,642 5,899
Company Group
30-June 30:June 30 June 30 June
2023 2022 2023 2022,
£000. £000 £000 £000
Anmalysis of debt:
Debt can be:analysed as falling due:
In one year of less, or'on demand - = 110,656 72,994
- - 110,656 72,994

Year ended 30 June 2023
Regisiered number SC559836:

- 39



Notes (continued)

18 Provisions for liabilities

Group

_Provision

for Defects

1)

£000

At 19 Tuly 2022, (583)

Chidrged to profit anid loss. =

Utilised inyear 188

(395):

Company

At1% july 2022
Charged to profit.and loss
Utilised-in year

(1) Provision to resolve Jikely defects caiculated based on quotations and best estimates. of the value of the work required.

Newlands (Elgin) Holdings Limited
Annual report-and financial statements
Year-ended 30.Junc 2023

30JuncZ023
Provision Total Provision
against related for Défects
party foan(2) (1)
£000 £000 £000
- 6% (500)
(4,800)  (4,800) (228)
4,800  (5,195) (583).
30 Juine 2023,
Provision Total.
against related
party loan (2).
£000 £000-
(4,800)  (4,800)
(4,800)  (4,800)

30 June 2022

Provision

againsl related:

party loan (2)

£000

30 June 2022
Provision
against related
party Joan (2)

£000

Registered. number-SC559836

Total

£000
(500)
(228)

145

{583)

Toal,

£000

(2) Provision against related party loan relates to a provision takenin respect of‘anucnpated nori-recovery of a loan thade td arelated
busingss under corrnor sharéholder 6vwnership (ot a subsidiary of Newlands).
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Notes (continued)

19 Deferred tax

Deferred taxation asset/ (liability)
Group

At beginning of year

Charge 10 the profit'and loss account for
the year

Atend of year

Deferred taxation asset
Company

At beginning of year

Newlands {Elgin) Holdings. Limited
Annual report and. financial statements
Year ended 30 June 2023

Registered number SC559836.

Credit fo the profit and loss account for the

year

Atend of yéar

20 ‘Called up share capital
Allotted, called up and fully paid

5,502,500-A Ordinary shares of£0.001
2,501,500 B-Ordinary shares of £0:001
500,500 C Ordifiary shares of £0.001
500,500 D‘Ordinary shares of £0.001
1,001,000 E Ordinary shares 6f £0.001

Accelérated . Losses Other
capital Other  Capital carried
allowances timing, gains forward Totaf
-differences’
£000 £000 £000 £000 £000. £000
(107) 194 54 52 (142) 51
08 (20) : 60 12 150
(9) 174 34 112, (130). 201
Accelerated
capital Capital

allowances losses Total

£000, £000 £000

1 54 55

1 34 55

30.Jure 30 June

2023 2022

£ £

5,503 5,303

2,502 2.502

501 501

501 501

. 1,001 1.00]

10,008 10,008

The-carfipany has 5 classes of ordiriary share swhich carry no rights to-fixed incomeé..

The.company’s other rescrves are as follows;

The profii and loss account represents cumulative- profits and losses, net of dividends and other adjustmeqts, plus a capital
reserve ‘which represents a distributable reserve-arising in the yearto 31 March 2015 when members of management ¢xercised
theit option to sell their performance. based. shares to Robertson Group Limiited, and is ‘the remaining balance following

settlerfienit.

Revaluation reserve represents historie revalugtions in subsidiary comipaniés.

Merger reserve crzated as a result of the demerger of Robertson Homes Limited; ‘Robertson Parinership. Homes Limited and

Robertson Living Limited in April 2018.
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Newlands (Elgin) Holdings- Limited
Annudl repoit dnd financial statements
Year ended 30 June 2025

Registered number SG539836

Noteés (continued)-

21 Conﬁngent.ﬁnhilities? contractual disputes and guarantees

At-the year end there were contingent liabilities in-réspect of gudrantees arid claims under contrécts-efitered into in the
normal course of business. Further, ificlided within trade debtors and amourits rééoverable.on long terfn contracts: are
certain :amounts which are the subject of ongoing negotiations with customers. The directors are: of the opinion that.

adequate provision has been made in respect of ongoing claims and disputes at the year end.

22 Commitments

Total future minimum lease payments urider non-cancellable gperating ledses are as follows:

-Group
30 June 2023 30 June 2022
£000 £000
Opéraling leases which, expire:
Within one.year 2,355 1,552
Between two and five years' 4,797 1,688
In five years:or more - -
7152

3,240

There are no lease commitments within the company.

23 Pension costs

The-group.operates d definéd coritribution pension scheiie inrespect ofidll eligible eiriployees. The schemes and their

assets are held by iidependent. fund.rmianagers in the name of each individual employee.

Year
‘ended
30 Jine
2023
£000

Contributions payable by the group for the year 7,042.

Year
ended
30.June
2022,
£000

5550
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Notés {continued)

24 Related party transactions

Newlands (Elgin) Holdings Limited.
Annual réport and financial statements.

Year ended 30 June 2023
Registered number SC559836

Reélated party fransagtions with 100% owned group underfakings are excluded :fiom. ‘the consolidated. financial
statements and are thérefore exemipt from disclosire in the financial statements under the provisions of FRS 102

‘Related Party Disclosures™

During fhe year the group entered into transactions with associate c,omganiés~and entities under common shareholder
contiol. “The'transactional-and year end balances with thése companies were as follows:

Contracting.and project management revenue
Facilities:management services,

Contrdcting réverue, procured through a
framcwork agrecment

Administration activities

‘Conlracting and project.managément gosts
‘Confracting costs through a framework
agreement

Administration activities.

Year ended.30
June 2023

£000,
24,998
2,610
20,072

3,066

50,746

Yesr-ended 30:

June:2023
£000

6,238

282

6,520

‘Turnover

Year ended 30
Junc 2022

£000
29,618
2,532
7,026

2,528

41,704

Costs
Year ended 30
June 2022
£000

12,631

192

12,823

Amounts owed by related

30 June2023
£000

1,106

1636
2,903

44,644

50,289

parties

30 June 2022.
£000:

182:
839

58,774

63,429

Amounts owed to related

30 June 2023

£000

1,174

131

1,305

partiés

30 Jurie 2022

£000

2,700

4

2,704

At the year erid a director; Sir W G Robertson, CBE; had an interest free, loan of £3,430 (2022 £8,775). The
maximum arifount outstanding in the year was £44,705 (2022: £37,631).

During:the year the group made sales to E G Robertson-of £nil (2022: £nil), the balance outstanding.at the year end.

was £nil (2022: £6,000).

During the year a loan of £17.4m was made to -a related business under common s,hare_h‘q‘lder ownership (not a
subsidiary of Newlands). A provision of £40m tvas subsequently taken in respect of anticipated non-recovery of

the total loan.as detailed in note 5.
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Newlands (Elgin) Holdihgs Limited
Annual repart and financial statemments
Year erided. 30 Juhe 2023

Registered number SC559836

Notes {continued)

25 Net debt.reconciliation
30 June 2022 Cash. flows 30-June 2023
£000 £000 £000
Cash at barik and in hand 144,234 33,959 178,193
Bark overdrafts (72,994) (37.662) (110,656)-
71,240 {3,703) 67;537
26 Ultimate controlling party.

The eonipany is contralled by Sir W G Robértson, CBE, who 0wns-65% of the issued share capital.
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