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MACE DEVELOPMENTS (GREENWICH) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present the strategic report for the year ended 31 December 2022.

Review of the business

The company is currently developing a site, in partnership with the Greater London Autherity (GLA), known as Greenwich
Square in South East London.

The development is expected to complete in 2023.

The company generated revenue of £8m (2021: £32m) and held development Work-in-Progress of £0.2m (2021: £6.8m).




MACE DEVELOPMENTS (GREENWICH) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Principal risks and uncertainties

Sales Risk

Our sales strategy is to target individual owner ocoupiers and thercfore we are mindful that availability of mortgages, the large
deposits required to purchase and the increase in acquisition costs continue to put pressure on would-be purchasers. In
addition to this, we are aware that in certain locations and price peints, there is a potential over-supply. As we expand our
market share we require a scalable sales and marketing platform which is capable of absorbing a greater number of
residential units than in previous years.

We have mitigated against these factors by deploying highly targeted marketing strategies, which do not depend heavily on
any one particular sales channel.

The Company has developed a scalable sales and marketing platform that involves staffing our developments with in-house
staff and utilising appropriate estate agents as introducers. This has increased levels of customer service, sales rates,
reduced fransaction times and maost importantly, started to build our own database enabling us to reach out to investors and
individuals who purchase multiple properties in a timely and cost effective fashion

Supply Risk

London and the South East continues to suffer from an overall undersupply of well designed, quality housing stock and
therefore the demand for development sites remains extremely high. The Company intends 1o continue 1o use its extensive
network of contacts to identify appropriate off-market sites and acquire them at competitive rates.

Planning Risk

As the increase in demand for sites continues, there will be an increase in the proportion of sites that are purchased without
planning consents in place. The industry continues tc be at the forefront of political debate and the Company will continue to
monitar and prepare for any planning implications that may arise. The Company will use the expertise and experience of its
executive team, senior staff and key consullant team to ensure this planning risk is mitigated at all stages of the acquisition
and development.

Dependencles on Key Personnel
One of the Company's strongest assels is the experience and expertise of its key personnel. The Directors have taken steps
to secure its key team members through attractive remuneration and benefits packages.

Management Controls
Effective planning and management control systems are essential to enable the Company to implement its strategy. Future
growth will depend on the Company’s ability to expand whilst managing operational, finangial and management risk.

Cost Risk

The last twao years have seen a constant rise in construction costs, driven by increasing material costs and a lack of skilled
labeur supply. The Company is of the view that construction inflation has peaked, however should it continue te rise, it will
reduce the overall profitability of our developments. The Group continues to carry out extensive tendering processes,
marketing testing and actively develop strong working relations with contractors.

Land Acquisition Risk

The ability to procure suitable land acquisitions is key to securing the long term future of the Company. All potential Jand
acquisitions are subject to a formal approval process, require Board approval and must meet minimum return rates. The
Company continues to use its extensive range of contacts throughaut the industry and beyond to identify potential purchases.

Development and performance
The company continues to engage with the GLA, as a member of its Development Panel, on sites across London.

Key performance indicators

The Company does not yet have specific KPI's setin place, however senior management reviews the Company's
performance by reviewing cash projections, gross profit and revenue. The reviews in the period concluded that the positive
trend in revenue income and budgeted future growth was consistent with Director's expectations.




MACE DEVELOPMENTS (GREENWICH) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

On behalf of the board

M J Willis
Director

21 July 2023




MACE DEVELOPMENTS (GREENWICH) LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and financial statements for the year ended 31 December 2022.

Principal activities
The company continued trading during the vear in property development.

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

M Reynolds

R Bienfait {Appointed 11 January 2022 and resigned 31 August 2022)
M J Willis {Appointed 31 August 2022)

Auditor

In accordance with the company's articles, a resolution proposing that Glazers be reappointed as auditor of the company will
be put at a General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information
of which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that the
company’s auditor is aware of that information.

On behalf of the board

M J Willis
Director

21 July 2023




MACE DEVELOPMENTS (GREENWICH) LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors are respeonsible for preparing the annual repeort and the financial statements in accordance with applicable law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the profit
or loss of the company for that period. In preparing these financial statements, the directors are required to:

hd select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

4 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient o show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006, They are alsa responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.




MACE DEVELOPMENTS (GREENWICH) LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF MACE DEVELOPMENTS (GREENWICH) LIMITED

Opinion

We have audited the financial statements of Mace Developments (Greenwich) Limited (the 'company'} for the year ended 31
December 2022 which comprise the statement of comprehensive income, the statement of financial position, the statement of
changes in equity and nates to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United
Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

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

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

Other information

The other information comprises the information included in the annual repart other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion therson. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors' report for the financial year far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




MACE DEVELOPMENTS (GREENWICH) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF MACE DEVELOPMENTS (GREENWICH) LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:
. adequate accounting recards have not baen kept, or returns adequate for our audit have nct been received from
branches not visited by us; or
hd the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of remuneration specified by law are not made; or
4 we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econcmic decisicns of users taken on the basis of
these financial statements.

The exlent W which our procedures are capable of delecting irregularilies, including Traud, is detailed below,

We gained an understanding of the legal and regulatory framework applicable to the company and the industry in which it
operates, and considerad the risk of acts by the company that were contrary to applicable laws and regulations, including
fraud. We designed audit procedures to respond to the risk, recognising that the risk of not detecting a material misstatement
dus to fraud is higher than the risk of not detecting cne resulting from error, as fraud may invclve deliberate concealment by,
for example, forgery or intentional misrepreseniations, or through collusion.

We focussed on laws and regulations which could give rise to a material misstatement in the financial statements, including,
but not limited to, the Companies Act 2006 and UK tax legislation. QOur tests included agreeing the financial statement
disclosures to underlying supporting documentation, enquiries with management and enquiries of legal counsel. There are
inherent limitations in the audit precedures described above and, the further removed non-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely we would become aware of
il. We did not identify any key audit matters relating to irregularities, including fraud. As in all our audits, we also addressed
the risk of management override of internal controls, including testing journals and evaluating whether there was evidence of
bias by the directors that represented a risk of material misstatement due to fraud.

A further description of our responsibilities is available on the Financial Reparting Council's website at:
https:iwww fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our
audit work has been undertaken so that we might state to the company's member those matters we are required to state to
the member in an auditor's report and for ne other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s member, for our audit work, for this repart, or for
the opinions we have formed.




MACE DEVELOPMENTS (GREENWICH) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF MACE DEVELOPMENTS (GREENWICH) LIMITED

Philippe Herszaft ACA
Senior Statutory Auditor
For and on behalf of Glazers 21 July 2023

Chartered Accountants

Statutory Auditor 843 Finchley Road
Londan
NW11 8NA




MACE DEVELOPMENTS (GREENWICH) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

Notes £ £

Revenue 2 8,232,380 32,203,081
Cost of sales (5,189,580} (31,220,730)
Gross profit 3,042,800 982,351
Administrative expenses (1,254,504} (948,035)
Operating profit 3 1,788,296 34,316
Investment income 5 - 91,650
Finance costs 6 - (30,012)
Profit before taxation 1,788,296 95,954
Tax on prefit 7 (359,803} 296,975
Profit for the financial year 1,428,493 392,029

The income statement has been prepared on the basis that all operations are continuing cperations.




MACE DEVELOPMENTS (GREENWICH) LIMITED

STATEMENT CF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Notes
Current assets
Inventories 8
Trade and other receivables 9
Cash and cash equivalents
Current liabilities 10
Net current liabilities
Equity
Called up share capital 12

Retained earnings

Total equity

2022

£ £
212,155
5,175,332
107,498
5,494,985
(7,529,376)

(2,034,391

2

(2,034,393)

(2,034,391)

2021

6,752,762
1,111,544
223,753

8,088,059
(11,550,943)

(3,462.,884)

2
(3,462,886)

(3.462.884)

The financial statemenis were approved by the beard of directors and authorised for issue on 21 July 2023 and are signed on

its hehalf by:

M J Willis
Director

Company Registration No. 06987720

-10 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Share capital Retained Total
earnings
£ £ £
Balance at 1 January 2021 2 {3,855,815) (3,855,813)
Year ended 31 December 2021:
Profit and total comprehensive income for the year - 392,629 392,929
Balance at 31 December 2021 2 {3,462,886) (3,462.884)
Year ended 31 December 2022:
Profit and total camprehensive income for the year - 1,428,493 1,428,493

Balance at 31 December 2022 2 {2,034,393) (2,034.391)

11 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

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

1.1

1.2

13

Accounting policies

Company information
Mace Developments (Greenwich) Limited is a private company limited by shares incorporated in England and Wales.
The registered office is 155 Moorgate, London, EC2M 6XB.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in thesea financial statemeants are roundad to the nearest £.

The financial statements have been prepared under the historical cost convention, modified 10 include the revaluation
of freehold properties and to include investment properties and certain financial instruments at fair value. The principal
accounting palicies adopted are set cul below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or loss of the group. The company has therefore
taken advantage of exemptions from the following disclosure requirements:

® Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;
® Section 11 'Basic Financial Instruments’ and Section 12 'Cther Financial Instrument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of determining
fair values; details of collateral, loan defaulis or breaches, details of hedges, hedging farr value changes
recognised in profit or loss and in other comprehensive income;
® Section 26 ‘Share based Payment’: Share-hased payment expense charged to profit ar loss, reconciliation of
opening and closing number and weighted average exercise price of share options, how the fair value of options
granted was measured, measurement and carrying amount of liabilities for cash-setled share-based payments,
explanation of modifications to arrangements;
* Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.
The company has taken advantage of the exemption under section 400 of the Companies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the company as an individual entity and not
about its group.

Mage Developments (Greenwich) Limited is a whelly owned subsidiary of Mace Limited and the results of Mace
Developments (Greenwich) Limited are included in the consolidated financial statements of Mace Limited which are
available from Companies House.

Going concern

At the time of appraving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to adopt
the going concern basis of accounting in preparing the financial statements.

Revenue

Revenue is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amount
received Is recognised as interest income.

12 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.4

1.5

1.6

Accounting policies (Continued)

Revenue from the sale of geods is recognised when the significant risks and rewards of ownership of the geods have
passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Revenue from contracts for the provision of professional services is recognised by reference to the stage of completion
when the stage of completion, costs incurred and costs to complete can be estimated reliably. The stage of completion
is calculated by comparing cests incurred, mainly in relation to contractual hourly staff rates and materials. as a
proportion of total costs. Where the outcome cannot be estimated reliably, revenue Is recognised only to the extent of
the expenses recegnised that it is probable will be recovered.

Inventories

Inventories are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises
direct materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
inventories to their present location and condition.

Inventories held for distribution at no or nominal consideration are measured at the lower of cost and replacament cost,
adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of inventories over
its estimated selling price less costs to complete and sell is recognised as an impaiment loss in profit or loss.
Reversals of impairment losses are also recognised in profit or loss.

Construction contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recegnised by
reference to the stage of completion of the contract activity at the reporting end date. Variations in contract work, claims
and incentive payments are included to the extent that the amount can be measured reliably and its receipt is
considered probable.

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

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the
extent of contract costs incurred where it is probable that they will be recoverable. Contract costs are recognised as
expenses in the period in which they are incurred. When costs incurred in securing a contract are recegnised as an
expense in the period in which they are incurred, they are notincluded in contract costs if the contract is obtained in a
subsequent period.

The “percentage of completion method” is used to determine the appropriate amount to recognise in a given period.
The stage of completion is measured by the propartion of contract costs incurred for work perfermed to date compared
to the estimated total contract costs. Costs incurred in the year in connection with future activity on a contract are
excluded from contract costs in determining the stage of completion. These costs are presented as stocks,
prepayments or other assets depending on their nature, and provided it is probable they will be recovered.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liatities.

-13 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.7

Accounting policies (Continued)

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 "‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and thare is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is measured at the present
value of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year are not amortised.

Other financial assets

Other financial assets, including investmants in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assels
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the assel's original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising frem an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, ar if some significant risks and rewards of ownership are retained but contral of the asset has
transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

14 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including trade and other payables, bank loans, loans from fellow group companias and
preference shares that are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade pavables are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at thair fair value. Changes in the fair value of derivatives are recognised in profit or [oss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss 1o
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or cancelled.

1.8 Equity instruments
Equity instruments issucd by the company arc recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

1.9 Derivatives
Derivatives are initially recognised at fair value at the date a derivative contract is entered inta and are subhsequently
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recegnition in profit or loss depends on the nature of the hedge relationship.

A derivalive with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair valug
is recognised as a financial liability.

1.10 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it excludes itemns of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxahle or deductible. The company's liability for current tax is calculated using
tax rates that have been enacted or substaniively enacted by the reporting end date.

-15 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recovered against the reversal of deferred tax liabilities or other future taxahle
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nar the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer prabatle that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liakility is settled or the
assetl is realised. Deferred tax is charged or credited in the income statement, except when it relates to items charged
or credited directly to equity. in which case the defarred tax is also dealt with in equity. Deferred tax assets and
liahilities are offset whean the company has a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liahilities that are denominated in foreicn currencies

are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

Revenue

An analysis of the company's revenue is as follows:

2022 2021
£ £
Revenue analysed by class of business
Consiruction revenue 8,232,380 32,203,081
2022 2021
£ £
Revenue analysed by geographical market
United Kingdom 8,232,380 32,203,081
2022 2021
£ £
Other revenue
Interest income - 91,650
Operating profit
2022 2021
Cperating profit for the year is stated after charging: £ £
Fees payable te the company's auditor for the audit of the company's financial
statements 9,000 7,000

- 16 -




MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

4 Employees

The average menthly number of persons {including directors) employed by the company during the year was:

Total

5 Investment income

Interest income
Interest receivable from group companies

Li] Finance costs

Interest payable to group undertakings

7 Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Group tax relief

Total current tax
Deferred tax

Origination and reversal of timing differences

Total tax charge/(credit}

2022
Number

2022

2022

2022
£

383,639
741

384,380
(24,577}

359,803

2021
Number

2021

91,650

2021

30,012

2021

(203.412)
19,561

(183.851)
(113,124)

(296,975)
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MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

7 Taxation

(Continued)

The actual charge/(credit) for the year can be reconciled to the expected charge for the year based an the profit or loss

and the standard rate of tax as follows:

2022 2021

£ £

Profit before taxation 1,788,296 95,954

Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2021: 19.00%) 339,776 18,231
Tax effect of expenses that are not deductible in datermining taxable profit 27,254 -
Change in unrecognised deferred tax assets (7,968) 32,189
Adjustments in respect of prior years 741 (348,725)
Group relief - 1,330
Taxation charge/(credit} for the year 359,803 (296,975)
8 Inventories

2022 2021

£ £

Work in progress 212,155 6,752,762

9 Trade and other receivables

2022 2021

Amounts falling due within one year: £ £
Trade receivables - 380,663
Amounts owed by group undertakings 4,349,418 -
Other receivables 74,841 4,385
4,424 259 385,048

Deferred tax asset (note 11) 751,073 726,496
5,175,332 1,111,544
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MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

10

1

12

13

Current liabilities
2022 2021
£ £
Trade payables 52507 3,875
Amounts owed to group undertakings - 3,989,097
Corporation tax 383,639 -
Other taxation and sacial security - 26,327
Other payables - 19,561
Accruals and deferred income 7,093,230 7,512,083
7,529,376 11,550,943
Deferred taxation
Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The following
is the analysis of the deferred tax balances {(after offset) for financial reporting purpeses:
Assets Assets
2022 2021
Balances: £ £
Corporate interest restriction 751,073 726,496
2022
Movements in the year: £
Assetl at 1 January 2022 (726,496)
Credit to profit or loss (24,577)

Asset at 31 December 2022 (751,073)

The deferred tax asset set oul above is expected to reverse within [12 months] and relates to the utilisation of tax
losses against future expected profits of the same period.

Share capital

2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 2 2 2 2

Events after the reporting date

No matters have arisen since the year end which have significantly affected or may significantly affect the company's
operations.
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MACE DEVELOPMENTS (GREENWICH) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

14  Related party transactions
Nane of the key management personnel, wha are alsc directors, received any remuneration in the current or prior year.

In accordance with FRS 102 the company does not disclose transactions with the parent company or any members of
the group.

15 Ultimate controlling party

The company is a wholly owned subsidiary of Mace Limited and its ultimate parent company is Mace Finance Limited
Baoth companies are incorporated in England and Wales. The results of the Company are included in the consolidated
accounts of Mace Finance Limited whose registered office address is 155 Moorgate, London, EC2M 6XB. Group
accounts are available from Companies House.
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