Reqistered number: 03686681

NURTON DEVELOPMENTS LIMITED

ANNUAL REPORT

FOR THE YEAR ENDED 31 MARCH 2021

FRIDAY

i

21/01/2022 #3a74
COMPANIES HOUSE



Directors

Company secretary

Registered numher

Registered office

Independent auditor

NURTON DEVELOPMENTS LIMITED

COMPANY INFORMATION

D G Bradshaw
K G Bradshaw
P D J Bradshaw
T C Bradshaw
K G Simkins

P D J Bradshaw

03686681

11 Waletloo Stréet
Birmingham

West Midlands

B2 8TB

Cooper Parry Group Limited

Chartered Accountants & Statutory Auditor

One Central Boulevard
Blythe Valley Business Park
Solihull

West Midiands

BA0 8BG




NURTON DEVELOPMENTS LIMITED

CONTENTS

Group strategic report

Directors' report

Independent auditor's report

Consolidated profit and loss account
Consolidated halance sheet

Company balance sheet

Consolidated statement of changes in equity
Company statement of changes in equity
Consolidated Statement of cash flows
Analysis of net debt

Notes to the financial statements

Page
1-2

10
11
12
13
14
18

16-37




NURTON DEVELOPMENTS LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2021

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

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

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

In particular, the Group's activity within the Residential Strategic Land Sector enabled it fo realise a significant
profit on a oné off land sale, which s included in the 31 March 2021 results. The strategic investment in
Equation Properties Limited (a logistics developer) during 2019 is already bearing fruit and the Group's results
for 31 March 2021 include turnover and profifs from its successful activities during the year.

Joint ventures and parinerships remain a focus for the group and profits were récognised in the consalidated
profit and loss account during the year in respect of the 50% share of the Branston Locks joint venture, which is
primarily a large residential strategic land site, but also has an industrial/logistics element. Since the year end
the joint venture has completed land sales, is under contract for a number of further residential land sales, as
well as having commenced construction for four warehouses. As a resuilt of this, we anticipate further profits to
be recognised in the next financial year.

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

Risk management is a high priotity. Processes are designed to identify, mitigate and manage risk. The Board
are ultimately responsible for risk management. The Direciors manage each devélopment/investment on an
individual basis.

Principal risks and uncertainties

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

necessary.

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

the use of interest rate swaps.

Credit risk

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

Financial key performance indicators

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

GRAOUP STRATEGIC REPORT (CONTINUED;)
FOR THE YEAR ENDED 31 MARCH 2021

Coropavirus

At the date of signing these accounts, Coronavirus represents both g risk to the busingss and its peaple. The
group is taking active measures to ensure its people remain safe and healthy. Measures include additional
education on cleanliness, self-<solation, social distancing and the ability to work from home or in roster patterns
where necessary. There are daily business continuity and health and safety meetings to ensure compliance with
the measures introduced.

and signed on its behalf by,

P D J Bradshaw
Director

pate: |7 Decembe’ DOQ)
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NURTON DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present their report and the financial statements for the year ended 31 March 2021, As permitted
hy the Compahies Act 2008, ceftain items that are required to be included in the directors' report are included in
the strategic report.

Directors' responsibilities statement

The directors are responsm[e for preparing the group sirategic report, the directors' report and the consolidated
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Undep that law the
directors have elected to prepare the financial stateiments in accordance with applicable law and Umted ngdom
Accounting Standards (United Kingdom Generally Accépted Accountmg Practice), including Financial Reporting
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and the group and of the profit or loss of the Group for that period.

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

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

Group will continue in business.

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

Directors

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

Coronavirus

At the date of signing these financial statements, the directors have considered tha effact an the group with the
information available to it, and do not believe it will affect the group’s abilty o continue to trade for the
foreseeable future. As with most businesses there will be short term practical difficulties which we have
addressed and are managing. However; there are also positive signs from our clients to continue to cperate
normally, together with winning new potential commercial opportunities where we are well placed. See note 1.4

for further details.
Disclosure of information fo auditor

Each of the persons who are directors at the time when this directors' report is approved has confirmed that:

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

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

Post balance sheet events

There have been no significant events affecting the group since the year end.
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NURTON DEVELOPMENTS LIMITED
DIRECTQRS' REFORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021
Auditor

The auditor, Cooper Parry Group Limited, will be proposed for reappointiment in accordance with section 485 of
the Companies Act 20086.

780 by the bdard and signed on its behalf.

Director

oo |7 Decenmbe/ 202
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NURTON DEVELOPMENTS LIMITED

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

Opinion

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

In our opinion the financial statements:

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

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

. have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
faw. Our responsibilities under those sfandards are further described in the Auditor’s responsibilities for the audit
aof the financial statements section of our report, We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Gouncils Ethical Standard and we have fulfiled 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 basls 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 apprapriate.

Based cn 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 Group's or the parent company's
ability to continue as a going concern for g period of at least twelve months from when the financial statements
are gutharised for issue.

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

INDEPENDENT AUDITOR'S REPORT TQ THE MEMBERS OF NURTON DEVELOPMENTS LIMITED
{CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information contained
within the Annual Repori. Qur 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
thereon. Our respansibility 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 obfained in the course of the
audit, or otherwise appears fo be materially misstated. |f we identify such material inconsistencies or apparent
material misstatements, we are réquired to determine whether this gives rise to a material misstatererit in the
finaiicial statements themselves. If, based on the work we have performed, we conclude that there is a material
niisstatement of this other information, we are required to report that fact.

We have nothing to report in this regard,
Opinion on other matters prescribed by the Companies Act 20056

[n our opinfon, based on the work undettaken in the course of the audit:

. the information given in the Group strategic report and the Directors’ report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and
. the Group strategic report and the Diractors’ report have been prepared in accordance with applicable

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

the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Coempanies Act 2006
requires us to repart to you if, in our opinion:

» adequate accounting records have not been kept by the parent company, or returns adequate for aur audit
have not been received from branches not visited by us; or

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

. cettain disclosures of directors’ remuneratiani specified by law are not made; or

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

Responsibilities of directors

As explained more fully in the Directérs’ responslhilities statement set out on page 3, the directors are
responsmle for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such intemal 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,

n preparmg the financial statsments, the directors are responsible for assessing the Greup's and the parent
campany's abl[lty to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group or the
parent corripany or to csase operations, or have na realistic alternative but to do so.

Page 6




NURTON DEVELOPMENTS LIMITED

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

Auditor's raspounsibilities for the audit of the financial statements

Our objectives are to obtain reascnable 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 our
opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accardance with 1SAs (UK) will always detect a material misstaterment when it exiats, Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Group financial statements,

Irregularities, including fraud, are instances of non-compliance with laws and regulations, We design procedures
in line with our respohsibifities, outfined ahove, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularifies, including fraud is
detailed halow:

Our assessment focussed on key laws and regulations the company has to comply with and areas of the
financial statements we assessed as being more susceptible to misstatement. These key laws and regulations
included but were not limited to compliance with the Companies Act 2008, United Kingdom Generally Accepted
Accounting Practice and relevant tax legislation.

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

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

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

. we assessed the extent of compliance with the laws and regulations identified above through making

enquiries of management and inspecting legal correspondence where applicable; and
identified laws and regulations were communicated within the audit team regularly and the team remained
alert fo instances of non-compliance throughaut the audit.

. we assessed the susceptibility of the company's financial statements to material misstatement, including
obtaining an understanding of hew fraud might aceur, by:

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

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

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

0 tested journal entries to identify unusual transactions;

0 assessed whether judgements and assumptions made in determining the accounting estimates set
out in note 2 were indicative of potential bias, in particular the director's assessment of the valuation
of stack;

a investigated the rationale behind significant or unusual transactions

o reviewing nominal accounts of certain nominal codes for indication of any management override.

. In response 1o the risk of irfegularities and non-compliance with laws and regulations, we desighed
procedures which included, but were not limited to:

0 agreeing financial statement disclosures to underlying supporting documentation;

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

o} reviewing cortespandence with HMRC and assogiated parties

There are inherent [imitations in our audit procedures descrined above. The more remaoved that laws and
regulations are from financial transactions, the less likely it is that we would begome aware of nan-compliance.
Auditing standards alsa limit the audit procedures required to identify non-compliance with laws and regulations
to enquiry of the diredtors and other hanagement and the inspaction of regulatory and legal correspondence, if

any.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Page 7




NURTON DEVELOPMENTS LIMITED

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

Reporting Council's website at: www.frc.org uk/auditersresponsibiliies. This description forms part of our
auditor's report.

Use of our report

This report is made salely to the company's members, as a body, in accordance with Chaptet 3 of Part 18 of the
Companies Act 2006. Our audit work has been underfaken so that we might staté to the company's members
those matters we are required to state to thém in an auditdr's report and for no other purpose. To the fullest
éxtent permitted by law, we do not accept or assume respensibility to anyone other than the company and the
company's members, as a body, for our audit work, for this report, or for the opinions we have farmed.

Paul Rowley (Senior statutory auditor)

for and on behalf of
Cooper Parry Group Limited

Chartered Accountants
Senior statutary auditor

One Central Boulevard
Biythe Valley Business Park
Solthult

West Midlands

B90 8BG

Date: \} béw 259 4
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NURTON DEVELOPMENTS LIMITED

CONSOLIDATED PROFIT AND LGSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2021

Note

" Turnover 3

Cost of sales

Gross profit/{loss)

Administrative expenses

Other operating income 4

Operating profit/{loss) 5

Share of profit of joint ventures 14

Share of profit of associates 14

Total operating profit

Interest receivable and similar income 9

Interest payable and expenses 10

Profit/(loss) hefore taxation

Tax on profit/(loss) 11

Profit/(loss) for the financial year

Non-controlling interests

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

Page 9

2021 2020
£ £
27,402,263 428,600
(21,849,845)  (595,200)
5,552,418 (166,600)
(3,238,805)  {3,320,118)
2,631,668 2,223,284
4,945091  (1,263,434)
838,045 1,299,570
34,501 -
5,819,537 36,136
6,442 5,366
{1,690,381)  (1,922,084)
4,135,598  (1,880,582)
(412,412) -
3,723,186  (1,880,582)
456,840 (630,731)




NURTON DEVELOPMENTS LIMITED
REGISTERED NUMBER: 035686631

CONSOLIDATED BALANGE SHEET
AS AT 31 MARGH 2021

As restated

2024 2020
Note £ £
Fixed assets
Intangible assets 12 2,820,500 3,155,608
Tangible assets 13 4,110,002 4,110,132
Dther fixed asset investments 14 Q02,510 802,500
Investment in joint ventures 14 (5,432,031} {5,662,359)
Investments in associates 14 34,501 -
2,435,482 2,505,882
Current assets
Stocks 15 9,636,479 9,810,510
Debtors: amounts falling due within one year 16 28,110,545 5 20,993,281
Cash at bank and in hand 17 74,200 95,739
37,821,224 30,895,530
Creditors: amounts falling due within one
year 18 (8,228,099) {12,141,208)
Net current assets 29,593,125 18,758,322
Total assets less current liabilities 32,028,607 21,264,204
Creditars: amounts falfing due after more
than one year 19 (27,990,155) (21,469,523)
Net assets/(liabilities) 4,038,452 (205,319)
Capital and reserves
Called up share capital 21 1,000 1,000
Share premium account 22 8,184 8,184
Capital redemption reserve 22 26 26
Other reserves 22 2,982 276 2,461,691
Profit and loss accoLint 22 1,663,197 (1,713,149)
Equity attributable to owners of the S—— —_—
parent company 4,544,683 757,752
Non-cantrolling interests (5086,231) (963,071)
4,038,452 {205,319)

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

= -7 Deco,mbe 2032
4‘!"”’

P D J Bradshaw
Director

The notes an pages 16 to 37 form part of these financial statements.
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NURTON DEVELOPMENTS LIMITED
REGISTERED NUMBER: (03686681

COMPANY BALANCE SHEET
AS AT 31 MARCH 2021

Fixed assets

Tangibie assets
investments

Cutrent assets

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

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after maore
than ane year

Net assets

Capital and reserves

Called up share capital
Share premium accaunt
Gapital redemption reserve
Other reserves

Profit and loss account

Note

13
14

15

18

19

21
22
22
22
22

20214

35,494
303,718

339,210

144,085
43,636,713
9,131

43,788,909

(5,855,703)

37,934,206
38,273,416

(23,584,867)

14,688,749

1,000
8,184

26
2,082,276
11,897,263

14,688,749

2020

35,293
303,706

338,988

38,370,415
66

38,370,481

(7.624,534)

30,745,947
31,084,946

(19,129,529)

11,955,417

1,000
8,184

25
2,451,691
9,484,516

11,855,417

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

P D J Bradshaw
Director

Date;: V77 D»QCQ{V\W 2020

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

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2021

Cash flows froin operating activities

Profit/(loss) for the financial year

Adjustments for:

Amortisation of intangible assets

Depreciation of tangible assets

Interest paid

Interest received

Taxation charge

Decrease/{increase) in stocks

(Increase) in debtors

Increase in creditors

Decrease in amounts owed to participating interests
Share of operating profit in joint venture and associated undertakings

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets

Purchase of unlisted and ather investments

Interest received

Net cash acguired with subsidiary

Purchase of subsidiary undertaking

Settlement of former third party indebtedness on acquisition

Net cash from investing activities

Cash flows from financing activities

Receipt of [oans
Repayment of loans
Interest paid

Nét cash used In financing activities
Net increasef{decrease) In cash and cash equivalents
Cash and cash equivalents af beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand
Bank overdrafts

Page 14

As restated
2021 2020
£ £

3,723,186  (1,880,582)

335,109 195,480
15,061 23,191
1,690,381 1,922,084
(6,442) (5,368)
412,412 -

174,031  (204,495)
(5,827,712 (61,177)
4,467,430 4,531,978
(2,384,981)  (474,883)

(264,829)  (463,604)

2,233,848 3,552,626

(14,931) (20,697)
{(10)  (800,000)

6,442 5,370
- 24,687
- {452,830)
- (1,901,239)

(8,499} (2,944,709)

- 3,377,564
(198,968)  (2,936,732)
(1,187,943)  (1,822,084)

(1,386,911)  (1,481,252)

838,236  (873,335)
(764,036) 109,299

74,200 (764,036)

74,200 95,739
. (859,775)

74,200 (764,036)




Cash at bank and in hand
Bank overdrafts

Debt due after 1 year
Debt due within 1 year

NURTON DEVELOPMENTS LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 MARCH 2021

At 1 April
2020

£

95,739
(859,775)
(2,339,994)
(7,249,908)

At 31 March
Cash flows 2021
£ £
(21,539) 74,200
859,775 -
164,700  (2,175,284)

34,268  (7,215,638)

(10,353,936)

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

The notes on pages 16 o 37 form part of these financial statements.
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1.

NURTON DEVELOPMENTS LIMITED

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

Accounting policies

1.1

1.2

1.3

Basis of preparation of financial statements

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

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

The financial statements are for the yaar ended 31 March 2021 (2020: 31 March 2020).

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting astimates. It also requires group management to exercise judgement in applying
the group's accounting policies The areas involving a higher degree of judgement or cemplexity or
areas where assumptions and estimafes are significant to the financial statements are disclosed in

note 2.
The following prineipal accounting pelicies have been applied:

Basis of consolidation

The consolidated financial statements present the results of the company and its own subsidiaries
("the Group™ as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in futl.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the balance sheef, the acquiree’s identifiable assets, liabilities and contingent
liahilities are inifially recognised at their fair values at the acquisition date. The results of acquired
operations are included in the consolidated profit and loss account from the date on which contral is
obtained. They are deconsolidated from the date control ceases.

Disclosure exemptions

The company has taken advantage of the exemption atlowed under section 408 of the Companies
Act 2008 and has not presented its own Statement of Profit and Loss in these financial statements.

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

available for aggregate remuneration of key management personnel arid related party transactions in
relation to wholly owned group companies,
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1.

NURTON DEVELOPMENTS LIMITED

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

Accounting policies (continued)

1.4

1.5

1.6

1.7

1.8

1.9

Coronavirus and going concern

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

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

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

The group has received an undertaking from the directars that they will continue to provide financial
and other support to the group for at least twelve months fram the date of approval of these financial
statements. As with any group placing reliance on cther individuals for financial support, the directors
acknowledge that there can be no certainty that this suppart will continue although, at the date of
approval of these financial statements, they have no reason to believe that it will not do so.

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

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

Turnover

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

Operating leases: the Group as lessee

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

Benefits received and receivable as an incentive to sign an operating lease are recognised on a

straignt line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset,

Interest income

Interest income s recegnised in the consolidated profit and ioss account using the effective interest
method,

Finance costs

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

Borrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.
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NURTON DEVELOPMENTS LIMITED

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

1. Accounting policies {continued)

1.10 Pensions
Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is 2
pension plan under which the Group pays fixed gontributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

The coritributions are recognised as an expense in profit of loss when they fall due. Amounts not paid
are shown in aceruals as a liability in the balance sheet. The assets of the plan are held separately
from the Group in independently administered funds.

1.11 Taxation

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

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countiies where the cempany and
the Group operate and generate income.

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

reversed by the balance sheet date, except that:

. The recagnition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities of other future taxable profits;

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

branches and joint ventures and the Group can coptrol the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future,

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

1.42 Intangible assets

Goodwill

Goodwil] répresents the difference befween amounts paid on the cost of a business combination and
the acqu;rers intarest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent {o initial tecognition, goodwill is measured at cost
less accumulated amortisation and accumulated impaittent losses. Goodwill is amortised oh a
straight line basis to the consgolidated ptofit and loss account ever its useful economic kife.
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NURTON DEVEL.OPMENTS LIMITED

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

Accounting policies {continued)

143 Tangible fixed assets

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

Freehold property is not depreclated as the directors believe that as such property is maintained to a
high standard for trading purposes, the residual value of the property is not lower than lts cost and
accordingly, there is ho depreciation to charge.

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

Depreciation is charged so as to allocate the cost of assets less their residual value over their
asfimated useful lives, using the straight-line mathod.

Depraciation is provided on the following basis:

(mprovements fo [easehold - 25%
property

Motor vehicles - 25%

Fixtures and fittings - 25%

Office equipment - 25%

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in prafit or loss.

1.14 Associates and joint ventures

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

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

In the consolidated accounts, interests in associated undertakings and joint ventures are accounted
for using the équity methad of accounting. Under this method an equity investment is initially
recognised at the transaction price (including transaction costs) and is subsequently adjusted to
reflect the investors share of the profit ot loss, other comprehensive Income and equity of the
associate. The consolidated profit and loss account includes the Group's share of the operating
results, interest, pre-tax results and attributable taxation of such undertakings dpplying accounting
policies consistent with thase of the Group. In the consolidated balance sheet; the interests in
associated undertakings are shown as the Group's share of the identifiable net assets, including any
unamortised premium paid on acguisition.

Any premium on asquisition is dealt with in accardance with the goadwill policy.
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1.

NURTON DEVELOPMENTS LIMITED

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

Accounting policies (continued)

1.15 Stocks

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

1.16 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable withott pehalty
on notice of not more thah 24 heurs. Cash equivalents are highly liquid investments that matire in no
more than three moriths from the dafe of acguisition and that are readily converlible fo known
amounts of cash with insignificant risk of change in value,

In the Consolidated statament of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are répayable on demand and form an integrat part of the Group's cash management.
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1.

NURTON DEVELOFPMENTS LIMITED

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

Accounting policies {continued)

1,47 Financial instruments

Debt instruments (other than thase wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subseduently at amortised cast using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a shori-ferm instrument constitute a financing
transaction, fike the payment of a trade debt deferred beyand normal business terms or ih case of an
out-right short-term foan that is not at market rate, the financial asset oy liability is measured, initialty
at the present value of future cash flows discounted at a market rate of irterest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Investments in nan-derivative instruments that are equity ta the issuer are measured:

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

- at cost less impairment for all other investments,

For financlal assets measured at cost less impairmient, the impairment loss is measured as the
difference hetween an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Group would receive far the asset if it were to be sold at the
baiance sheet date.

Investment in preference and ordinary shares

Investments in equiy instruments are measured initially at fair value, which is normally the
transaction price. Transaction costs are excluded if the investments are subsequently measured at
fair vaiue through profit or loss. Subsequent to initial recognition investments that can be measured
reliably are measured at fair value with changes recognised in profit or foss. Other investments are
measured at cost less impairment in profit or loss.

1.18 Prior year reclassification

Certain balances in the comparative balance sheet at 31 March 2820 have been reclassified. The
investment in the new comparny, Nurton Developments {Newater) Limited, was treated at 31 March
2020 as a subsidiary undertaking of Nurten Developments Limited. Faollowing a reduction of the
investment in the share capital of Nurton Developments (Newater) Limited to 25% on 31 March 2020,
the investment has been treated as an associated undertaking and the prior year balance sheet has
been reclassified. The impact of this adjustment at 31 March 2020 has been to reduce stock hy
£4,986,000, trade debtors by £145,040, other debtors by £18,960, amounts owed to related
undertakings by £3,982,500 and to increase amounts owed by related underiakings by £1,287,500,
This adjustment has no impact on net assets or profit and toss at 31 March 2020,
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NURTON DEVELOPMENTS LIMITED

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

Judgements in applying accounting policies and key sources of estimation uncertainty

The group makes estimates and assumptions concernmg the fufure. The directors are also required fo
exercise judgement in the process of applying the group’s accountmg policies, Estimates and judgements
are continually evaluated and are based on historical experience and other factars, including expectations
of future events that are believed to be reasonable under the circumstances.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounis of assets and liabilities within the next financial year are addressed below,

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

Recoverability of trade debtors

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

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

Provisions

A provision is recognised when the group has a present [egal or constructive abligation as a result of a
past event for which it is probable that an cutflow of resources will be required to settle the cbligation and
the amaount can be reliably estimated. Whether a present abligation is probable or not requires judgement.
The nature and type of risks for these provisions differ and management's judgement is applied regarding
the nature and axtent of obligations in deciding if an outflow of resaurces is probable or not.

Taxation

There are many transactions and calculations for which the ultimate tax determination is uncertain. The
group recognisas liabllities for anticipated tax issues based on estimates of whethar additional taxes will
be due.

The directors' estimiation is required to determine the amount of deferred tax assets that can be
recognised, based upan likely timing and level of future taxable profits together with an assessment of the

effect of future tax planning strategies.
Impairment of stock
At each reportlng date, the carrying value of stock held is compared with its recoverable amount. The

estimates used in arriving at the recoverable amount are reviewed internally and approved by the Board,
as detailed in the accounting policies. If the carrying value is more, an impairmient is recognised.
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NURTON DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021
Turnover

Analysls of turnover hy country of destination:

United Kingdom

Other operating income

Other operating income
Net rents receivable
Related party interest receivable

Operating profit/{loss)

The aperating profit/(loss) is stated after charging:

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

Auditor's remuneration

Fees payable to the Group's auditor and its associates for the audit of the
Group's annual financial statements
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2021 2020
£ £
27,402,263 428,600
2021 2020

£ £

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

£ £

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

£ £

78,800 73,000




NURTON DEVELOPMENTS LIMITED

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

Employees

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

Group Group  Company  Company
2021 2020 2021 2020

£ £ £ £
1,267,331 880,400 608,738 553,708

Wagdes and salaries
Social security costs 151,180 141,227 66,079 71,138

Cost of defined contribution scheme 37,408 176,434 13,218 152,244

1,455,930 1,178,061 688,034 777,091

The average monthly number of employees, including the diractors, dufing the year was as follows:

2021 2020
No. No.
Directors 6 8
Admin - -
13 i3
Directors' remuneration
2021 2020
£ £

226,726 320,728

Directors' emoluments
2,626 140,000

Company contributions to defined contribution pension schemes

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

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

Interest raceivable

2021 2020
£ £
6;442 5,366

Bank interest receivable
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11.

NURTON DEVELOPMENTS LIMITED

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

Interest payable and similar expenses

2021 2020
£ £
Bank intarest payable 401,320 500,885
Related party interest payable 177,006 132,845
Joint venture interest payable 609,617 835,966
Unwinding discount on preference share liability 502,438 452,388
4,690,381 1,922,084
Taxation
2021 2020
£ £
Corporation tax
Current tax on profits for the year 412,412 -
412,412 -
Total current fax 412,412 ~

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2020 -higher than) the standard rate of corperation tax in the

UK of 15% (2020 - 19%). The differences are explained below:

2021 2020
£ £
Profit/(loss) on erdinary activities before tax 4,135,608  (1,880,582)
Profit/(loss) on ordinary activities multiplied by standard rate of corporation
tax in the UK of 18% (2020 - 19%) 785,764 {357,311)
Effects of: '
Expenses hot deductible for tax purposes 208,877 124,637
Adjustments to tax charge in respect of prior periods - (19,817)
Deferred tax not recognised - 247,491
Utilisation of deferred tax assets not previously recognised (582,229) -
Total tax charge for the year 412,412 -

Neo additional deferred tax asset has been recognised in respect of the losses due to uncertainty over the
timing of future taxable profits. Accordingly, there is an unrecognised deferred tax asset of £1,189,860

(2020: £1,858,307)
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12,

Intangible assets

Group

Cost
At 1 April 2020

At 31 March 2021
Amortisation

At 1 April 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

NURTON DEVELOPMENTS LIMITED

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

3,351,089

3,351,089

195,480
335,108
530,589

2,820,500

3,155,608




13.

Tangible fixed assets

Group

Cost or valuation
At 1 Apfil 2020
Additions

At 31 March 2021
Depreciation

At 1 April 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

NURTON DEVELLOPMENTS LIMITED

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

Freehold Improvements Fixtures
land and to leasehold Motor and Office

buildings property  vehicles fittings equipment Total
£ £ £ £ £ £
5,176,744 14,334 36,078 136,903 39,915 5,403,975
- - - 13,432 1,469 14,931
5,176,744 14,334 36,078 150,335 41,414 5418,906
1,104,440 14,334 16,260 121,332 37477 1,293,843
- - 6,605 6,626 1,830 15,061
1,104,440 14,334 22,865 127,958 38,307 1,308,904
4,072,304 - 13,214 22,377 2,107 4,110,002
4,072,304 - 19,819 15,571 2,438 4,110,132
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NURTON DEVELOPMENTS LIMITED

Tangible fixed assets (continued)

Company

Cost or valuation
At 1 April 2020
Additions

At 31 March 2021
Depreciation

At 1 Aptil 2020
Charge for the year

At 31 March 2021

Net book value

At 31 March 2021

At 31 March 2020

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

Long-term
leasehold Motor Fixtures and
property vehicles fittings Total
£ £ £ £
14,334 36,079 136,803 187,218
- - 13,432 13,432
14,334 36,079 150,235 200,648
14,334 16,260 121,329 151,823
- 8,605 6,626 13,231
14,334 22,865 127,855 165,154
- 13,214 22,280 35,494
- 19,819 15,474 35,293
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Fixed asset investments

Group

Cost or valuation
At 1 April 2020
Additions

Share of profit

NURTON DEVELOPMENTS LIMITED

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

Investments Qtherfixed [nvestment
in asset in joint
associates investmenis ventures Total
£ £ £ £
- 802,500 {5,662,359) {4,759,859)
- 10 - 10
Joint venture interest payable - - (608 ,817) {808,6817)
34,501 - 839,945 874,446
34,501 802,510 (5,432,031) {4,495,020)

At 31 March 2021

Included within other fixéd asset investments is £600,000 which represents a 5% helding in an unlisted

investment company.

Also Included within other fixed asset investments is £302,500 which represents a 7.5% holding in an
uniisted property development business.

Company

Cost or valuation
At 1 April 2020
Additions

At 31 March 2021

Investments
in  Otherfixed Investment
subsidiary asset in joint
companies investments ventures Total
£ £ £ £
1,205 302,500 1 303,706
- 10 - 10
1,205 302,510 1 303,716
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NURTON DEVELOPMENTS LIMITED

Fixed asset investments (continuedj

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

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

consolidation, as listed below:

Name

Seabelle Limited

Broadsword 2000 Limited

Beryland Limited
Biue Leda Limited

Nurton Residential Limited

U3 Residential Limited

U3 Residential Walsall
Limited

Nurton Developments
{Hilton) Limited

Nurton Developments
(Waterloo) Limited

Nurton Developments
{Quintus) Limited

Nurton Developments

(Brockenhurst) Limited

Nurton Developments
(Dideat) Limited

Nurton Developments
(Lapworth) Limited

Nurton Developments (l.oes

Farm) Limited

Nurton Equation Limited
Equation Properties Limited

Nurtan Developments
(Shifnal) Limited

Nurton Developments
{Newater) Limited

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

Registered office
Dormant

Dormant

Dormant

Property development
Property development
Property development
Praperty development
Properly development
Property development
Property development
Property development
Property development
Property development
Property development
Property development
Property development

Property development

Property development

Principal activity
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdam
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdom
United Kingdam
United Kingdom
United Kingdom
United Kingdom
United Kingdom

United Kingdom

Class of
shares

Ordinary
OCrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Holding

100%
100%
100%
100%
100%
100%
100%
100%
100%

50%
100%
100%
100%
100%

75%

75%
100%

25%

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

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

Page 30



14.

15.

NURTON DEVELOPMENTS LIMITED

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

Fixed asset investments {continued)

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

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

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

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

Group share of net assets is analysed as follows:

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

During the year, properties have been written down by £357,198 (2020: £533,000) in a subsidiary ta
reflect net realisable value.

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

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

Debtors

Trade debtors

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

Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand
Less: bank overdrafts

Creditors: Amounts falling due within one year

Bank overdrafts

Bank loans

Trade ¢reditors

Amounts owed fo group undertakings
Amounts owed to other participating inferests
Corporation tax

Other taxation and saocial security

Other creditors

Accrualg and deferred income

Group Group Company Company
As restated As restated

2024 2020 2021 2020

£ £ £ £
1,025,317 668,170 55,284 21,477
- - 19,682,753 18,322,856
19,847,811 18,658,258 19,847,811 18,658,258
4,108,879 702,114 3,881,002 504,929
3,128,538 964,739 169,858 862,895
28,110,545 20,993,281 43,636,713 38,370,415
Group Group Company  Company
2021 2020 2021 2020

£ £ £ £

74,200 95,739 9,131 66

- (859,775) - (859,775)

74200 (764,038) 9131  (859,709)
Group Group Company Company

As restated As restated

2021 2020 2021 2020

£ £ £ £

- 859,775 - 858,775
4,985,444 7,249,805 3,700,000 3,700,000
832,851 387,576 408,947 317,442

- - - 16,597
412,748 2,407,827 412,746 2,407,827

412,412 - 217,083 -

758,087 148,522 632,232 36,014
269,158 385,405 50,405 20,628
757,421 702,197 434,280 266,251
8,228,099 12,141,208 5,855,703 7,624,534
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NURTON DEVEL.OPMENTS LIMITED

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

Creditors: Amounts falling due after more than one year

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

Bank loans 4,405,488 2,338,994 - -
Other creditors 1,384,030 1,308,990 1,384,030 1,308,990
Preference share liability 22200837 17,820,538 22,200,637 17,820,538

27,980,185 21,469,523 23,584,667 19,126,528

On 30 September 2011, 1,000,000 Gonvertible preference shares of 10p each were issued for £5 each.
These were issued on the conversion of £5,000,000 of the directors’ fean.

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

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

On 12 September 2013, 100,000 convertible preference shares of 10p each were issued for £5 each.
These were issued on the conversion of £500,000 of the directors’ loan.

On 18 December 2013, 240,000 convertible preference shares of 10p each were Issued for £5 each.
These were issted an the conversion of £4,200,000 of the directors’ loan.

On 18 June 2014, 120,000 convertible preference shares of 10p each were issued for £5 each. These
were issued on the conversion of £600,000 of the directors’ loan.

On 29 September 2014, 200,000 convertible prefefence shares of 10p each were lssued for £5 each.
These were issued on the conversion of £1,000,000 of the directors’ foan.

On 30 September 2018, 1,000,000 convertible preference shares of 10p each were renewed for £5 each.

On 30 September 2017, 300,000 convertible preference shares of 10p each were issued for £5 each.
These were issued on the conversion of £1,500,000 of the directors' loan.

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

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

On 9 January 2018, 329,600 convertible preference shares of 10p each werfe issued for £5 each. These
were issued an the sonversion of £1,648,000 of the directors' loan.

On 9 May 2018, 1,023,000 convertible preference shares of 10p each were issued for £5 each. These
were issued on the conversion of £5,115,000 of the directors’ loan.

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

On 15 April 2020, 150,000 convertible preference shares of 10p each were Issted for £5 each. These
were issued on the conversion of £750,000 of the directors’ loan.
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On 28 August 2020, 340,000 convertible preference shares of 10p each were issued for £6 each. These
were Issued on the conversion of £1,700,000 of the directors® loan.

The convertible preference shares have the same rights and obligations as the ordinary shares with the
exceptions that they do not carry vating rights, are redeemable from September 2021 at the request of the
holder and are convettible ta ordinary shares in the event of a listing of the company.

Included within other creditors are £3,987,074 (2020: £1,213,789) owad to directors of the company.

Loans

Group Group  Company  Company
2021 2020 2021 2020
£ £ £ £
Amounts falling due within one year
Bank lcans 4,985,444 7,249,906 3,700,000 3,700,000
Amounts falling due 1-2 years
Bank loans 4,405,488 2,339,994 - -

9,390,932 9,589,900 3,700,000 3,700,000

Share capital

2021 2020
£ £

Allotted, called up and fully paid
1,000 Ordinary shares of £1.00 each 1,000 1,000

Reserves
Share premium account

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

Capital redemption reserve

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

QOther reserves

Other resérves represents the equily element of convertible preference shares issyed.

Profit and loss account

The profit and loss account includes all current and prior periods retained profits and losses.
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Contingent lizbilities

The borrowings of certain subsidiary and related undertakings are secured by way of cross guarantees
given by the company. At the year-end, total borrowings secured by this way were £9,390,932 (2020;
£10,448,675), However, such borrowings are alsc secured on the freehald and leasehold properties of the
relevant subsidiarias which the directors consider to have a value in excess of the borrowings outstanding,
therefore, it is not anticipated that any fiability would arise under this cross guarantes.

Pensioh commitments

The group and company operate a defined contribution scheme. The pension cost charge for the year
represents contributions payable by the group and company to the scheme and amounted to £10,593
(2020: £12,244),

Page 35




25.

NURTON DEVELOPMENTS LIMITED

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

Related party transactions

Included within fransactions with Nurton Developments (Quintus) Limited is jnterest receivable on the
joint venture balance of £388,869 {2020. £505,041) and 8 management charge recelvable an the
joint venture balance of £60,000 (2020: £258,750).

Company

During the yaar, the following are censidered to be material related parties of the company:

GB Developments Limited - related through common shareholding
Flexibase Limited - related through comiman sharehalding
Golmare -Square LLP - related throtigh commeon shareholding
Cardinal Square LLP - related through common sharehalding
Amibléydale Limited - relatéd through common shareholding
Birchfield Developments Limited - related through common shareholding
Nurtor: Developments (Quintus) Limited - refated through common shareholding
Nurton Developments (Newater) Limited - related thraugh comrmion shareholding
Nurtort Investments Limited - rafated through commaon shareholding
Apricot RAM Limited - related through common shareholding
CLB Ashby Limited - ralated through commaon sharehalding
Nurton Develapments (Hockley Heath) Lin - related through common shareholding

The fallowing material related party transactions occurred during the year:

Net transactions tof{from) Debtor/{creditor)

2024 2020 2021 2020
£ £ £ £
GB Developments Limited {A52,668) (274,595) 4,287,960 3,673,234
Flexibase Limited 51,157 46,726 768,483 777,455
Colmore Square LLP - (547,734) (799,653) (1,948.285)
Cardinal Square LLP 8,070 10,857 475482 1,302,417
Ambleydale Limited {1,558) {1,528) 158,757 154,201
Birchfield Developments Limited - - (194,645) {194,658)
Nurion Developments (Quintus) Limited 797,938 505,041 11,642,724 11,243,755

Nurton Develoepments (Newater) Limited - - 1,321,085 -
Nurton Investments Limited . - (218,101)  (244,848)
Apricot RAM Limited 50 50 3,498 3,498
CLB Ashby Limited - (185,000} 554,409 (20,035)
Nurton Developments (Hockley Heath) 142,079 103,631

Limited - =

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

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

neluded within fransactions with Cardinal Square LLP is interest payable of £9,070 (2020: £10,857) on
the inter-company balance and a management charge received of £Nil (2020; £Nil).

Included within transactions with Colmore Square LLP is an interest payable on the inter-company
balance of £nil (2020: £68 358) and a managemaent charge receivable on the inter-company balance of
£nil (2020: £nil).

Included within fransactions with Nurton Investments Limited is interest receivable on the infer-company
balance of £27,040 (2020: £23,730).
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26,  Ultimate controlling party

There is no ulfimate cantrolling party.
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