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KITEWOOD ESTATES LIMITED

CHAIRMAN'S STATEMENT
FOR THE YEAR ENDED 30 APRIL 2023

The year has seen a reduction in the product that we have brought to the markst, primarily due to continued planning
process delays, and {o a lesser degree recognition of what product and location is mest suited to the current difficult
market conditions to the extent that sur portfoiic of sites allow.

Our results reflect continued growth, ostensibly through planning gains secured in the peried.

The ‘planning process’ continues to be ever mare challenging and is taking significantly longer and at greater cost to
secure the right consents, despite this, our conversion success rate remains consistent.

The outfook remains challenging against @ backdrop of continuing macro-economic pressures feeding into price
inflation and higher bank interest rates. Against this backdrop we continue to adopt policies and processes to maintain
our cash buffars in the short to medium term.

As usual [ thank our specialist team of staff and consultants, whom together with cur external funders, make it possible
forthe Group operaticns to continue to develop and grow.

ohn =t
Chairman

Date: fék}“uvmf




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

The challenging times facing the wider economy and more directly the Mousebuikiing sector, have continued through
2022/23, and whilst there has been some respite 1o Bank of England base rate rises, we remain cautious in our exposure
to the number of sales in build, until we can see some tangible green shoots. Where sensible returns can be achievad,
we have de-risked our exposure by contracting with Housing Associations generating both land income and build
tanstruction tumover,

We remain focused on a core strategy of driving through planning gain within our portfolio in readiness for when the
housing market starts to normalise.

Cur investment in both consanted and pipeline sites stands at
¢ 2746 residential plots
+ B63,101 eq. ft. commercial space

I am pleased to highlight activity on a selection of our sites by operational division.

Residential Development = In construction/buiit

Grasmere Garden, Chestfield, Kent {phase 1: 140 plots build start)




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residential Development — In construction/built

Grasmere Gardens, Chestfield, Kent [Phase 1: 140 plots)

" & 8 @

98 private units and supporting infrastructure is fully underway.

Shoew home complex opened in spring, with off plan sales achieved.

We currenily hold 26 plot sales (lagal completefexchanged or reserved).

The 42 affordlable units under a JCT contract with Moat is midway through delivery.
Satisfactory progress has been made on site infrastructure warks for the wider 300-unit
scheme.

Grasmere Gardens, Chestfield, Kent [Phase 2: 180 plots]

The remainder of the site now has a detailed consent,
We have forward sold the further 48 affordable units in the phase to Moat,

Dittons Fields, Polegate, East Sussex [48])

Additional 2 units as planning gain and the principal site is build complete.
All plots are now sold, generating a total scheme GDV of £18.6m.

Puffin Road, Herne Bay, Kent [40 plots]

Scheme promoted and planning secured by Kitewood.
Site forward sold under a JCT to Orbit Housing.

Contract finished and units handed over Autumn 2022.
Scheme generated total GDV of £9.4m over its build cycle.

Meadowbridge, Hillbarough, Kent [180 plots]

* & W

A scheme for 180 plots including 54 affordable housing plots,

The scheme is fully consented, and pre-start conditions are being cleared,

Combined GDV in excess £57 million.

Anticipated site start will be Spring 2024.

The affordable element plus 30 plots has been sold to a HA with Kitewood retaining the build
delivery contract.

Blackscle Farm, Herne Bay, Kent [67 plots]

During the year we achieved a detailed consent on a site that we had promoted as part of our

wider ‘Altira Business Park’ holdings for a residential scheme.

Combined GDV 1o be generated of £14.3m with a contract to sell and build for a HA.,
Site clearance is now underway for a formal start in January 2024.

Bridgeside, Rochester, Kent [12 plots]

]
.
»

Approved scheme for 12 waterfront townhouses.
Secured and promated through planning by Kitewood.

Combined GDV in excess £4 million.
Site commenced Cctober 2023.




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residential Development - In construction/built

Grasmere Gardens, Chestfield, Kent (Phase 1 Laurel 4-bedroom house}




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residentlal Development — In construction/built

Dittons Field, Polegate, East Sussex {48 units build complete]

Bridgeside, Rochestsr, Kent [12-unit scheme under construction]




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residential Development = In construction/bullt

Blacksole Farm, Herne Bay, Kent [67 units - site clearance started]

Meadowbridge, Hillborough, Kent {180-unit scheme = prestart conditions being cleared]




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residentia! Development -~ Consented

Creekside, Deptford, London [393 plots and commercial space}

- Trinity Laban educational & arts centre issues resolved
. Clearance of reserved matters and the execution of the £106 is imminent
- Full planning consent and GLA approval - anticipated Spring 2024

Metric site, Herne Bay, Kent

Consented scheme for 9 houses with generating GDV of £ 4 miillion.




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residential and Commercial Development — In planning & strategic (extract)

Dunsfold, Surrey

. New submission on reduced scheme 5 heuses with a GDV of £ 4 million
- Anticipated consent Spring 2024
Gillingham, Kent
. Scheme for 54 houses with a combined GDV of £20 million
. Qutline planning application now submitted for determination by Spring 2024
Headcom, Kent
- A scheme for up to 75 dwellings is now being promoted through the area Masterplan
Altira Business Park, Herne Bay, Kent [5.2 hectares]
. The site has an outline consented, llocated for commercial uze.
- We have zale confracts and strong interest in place on 4.6 hectares, 1o end users, and against

which we are making detailed planning application submissions.
Hilthorough, Kent [300 plots + employment spacs]

. We have an option to secure under & buyback arrangement 300 plots and 335,000 sq. fi of
employment space
. An autline consent has now been granted, enable the option to be triggered.

-8-



KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 APRIL 2023

Residential and Commercial Development - In planning & strategic (extract)

Holtsmere, St Albans |50 acres]
o Part of a consortium to develop a new Garden Cormmunity Town bordering
Hemel Hempstead providing 11,000 homes and employment uses,
Leng term strategic investment to provide Kitewood with 500 units.
The consortium is in-conjunction with the LA setting out a Framework for the
Masterplan in the anticipation of the emerging Local Plan.

Lewes, East Sussex
* Re-working a scheme submissian for 25 units.

»  Qur application should be determined by Spring 2024,
= Anticipated scheme GDV is £9.8 millicn,

London Borough of Bromley
s Initial scheme refused and re-submission underway for 54 flats together with
8,691 sq. ft of office space, the anticipated gross development value being in
the region of £24 miflion.
s Delemination expected summer 2024,

New Haw, Surrey
» Promation site for 220 units through local consultation, te include into
emerging Lecal Plan,
+ The anticipated gross devalopment value being in the region of £80 million.

« Anficipated consent in 2025.

Fetworth, West Sussex
¢  An allocated site for 32 plots with anticipated GDV of £10 million.
+ Planning submitted with recommendation to approve, expected December
2023.

Sydenham, London
« Brownfield land, site assembly for 180 piots with anticipated GDV of £ 70
millicn.
s  Appeal determinafion on phase 1 expected February 2024.

Totton, Hampshire
*»  Scheme for 30 houses with a combined GDV of £ 11 million.

« Allocated site, planring application being prepared for Winter 2023 committee.

Woodhill Farm, Deal, Kent
« Draft allocation in Local strategic plan for 90 units with GDV of £ 36 million
«  Planning application prepared for submission in Winter 2023.




KITEWOOD ESTATES LIMITED

CHIEF EXECUTIVE'S REVIEW
FOR THE YEAR ENDED 30 AFRIL 2023

Resldential and Commercial Development - In planning & strategic (extract)

Altira Businass Park, Hame Bay, Kent

"~ MrP Van Reyk
Chisf Executive Officer

[

(@j,.,..w-) lnay
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KITEWOOD ESTATES LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 APRIL 2023

The Directors present the strategic report for the year anded 30 April 2023,

Fair review of the business
The group's tumover amounted to £7.6m {2022 £18.27 m), The underlying numbers reflect a change in activity, as
new sites in construction were delayed through planning constraints.

The group continues o investin new opportunities including new sites in the Home counties and Southem England.
The group has continued with a strong level of investment in both sites under construction and securing further land

at a discount to open market value, Through its policy of acquiring sites at below market value, the business remains
well placed to continue to grow.

£'m 2023 2022
[Turnover 7.6 18.27
Retained eamnings 1.24 1.56

Investment Land 16.01 16.64
Land & work in pragress 31.9 13.24
Net asset valus R4.77 23.50

Despite ongoing macre economic and pandemic effects the Directors remain positive in continuing te maintain the
group's reserves, and finance the ongoing future developments plans.

Principal risks and uncertainties

The group maintains a sirategy to mitigate key risks and uncertainties comman within its Industry Sector. The
directors continuafly undertake an assessment of tha main operational, financial and compliance risks to which the
group may become exposed.

The main activities are the development of, and investment in, freehold property and the perceived financial risks
are.

a) Consumer confidence and macro-econemic issues: Constant re-appraisal of the group’s re-investment and
development programmes in real time.

b) Lack of liguidity: Maintenance of a strong positive cashflow policy

¢) A conservative borrowing structure in respect of investment properties at a level of gearing to provide adequate
margin of revenues over interest on related borrowings.

Mr J Faith
irector

| "!‘.ijnmr'ld\,\f-
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KITEWOOD ESTATES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

The Directors present their annual report and financial statements for the year ended 30 April 2023,

Principal activities
The principal activities of the group during the year were those of land and property owning, management and
development of commercial, residential, affordable and key worker accommodation.

Results and dividends
The results for the year are set out on page 18,

No ordinary dividends wera paid. The Diractors do not recommend payment of a further dividend.

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

Mr J Faith

Mr P O Van Reyk
T D Faith

Ms R M Van Reyk
Mr S Millgate
Mr A N Maredith

Post reporting date events

The directors have considered the latest effect of factars arising from post Covid-19, and more recently macro
economic inftationary pressures feeding into the Bank of England bank rate rises on its operations. The property and
housing development market remains challenging. In particular in regard to:

= Trading activity
« Asset valus
» Going concern

The results for the period to 30th April 2023 have, in the main, been unaffected by the issues. But the directors
cantinue te moniter the financial impact post balance sheet, and make appropriate sirategic decisions thereon,

Consequently, the directors do not presently consider any going concern issues.

Market value of land and huildings
The overall property interests in the group have an aggregate value of £48.01m (2022 £29.87m} which is £13.2m
{2022: £8.5m} in excess of attributable cost values.

Future developments

The group has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the group's Strategic Report
information required by Large and Medium-sized Companies and Groups {Accounts and Reports} Ragulations 2008,
Sch, 7 1o be contzined in the Diractors’ Report, It has done so in respect of future developments.

Auditor
HJS (Reading) Limited were appointed as auditor io the group and in accordance with section 485 of the Companies
Act 2006, a resolution propesing that they be re-appointed will be put at a Genera] Meeting.

-12-



KITEWOOD ESTATES LIMITED

DIRECTORS' REFORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, thera is no relevant audit
information of which the auditor of the group is unaware. Additionally, the directors individuzlly have taken all the
nacessary steps that they ought to have taken as directors in order to make themselves aware of alf relevant audit
information and to establish that the auditor of the company is aware of that information,

oard y
h

-13-



KITEWOOD ESTATES LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 AFPRIL 2023

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors o prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom (Generally Accepted
Accounting Practice {United Kingdom Accounting Standards and applicable iaw). 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 group and company, 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 and then apply them consistently;

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

+ state whether applicable UK Accounting Standards have been followed, subject to any materiat departures
disclosed and explained in the financial statements;

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

The Directors are responsible for keeping adequate accounting recerds that are sufficient to show and explain the
group's and company's transactions and disclose with reascnable accuracy at any time the financial position of the
group and company and enahble them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the group and company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

-14-



KITEWOOD ESTATES LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF KITEWOOD ESTATES LIMITED

Qualified opinion on the financial statements
in our opinion, except for the effect of the matter described in the Basis far Qualified Opinicn paragraph, the financial
statemants:

* give a true and fair view of the state of the group’s and the parent company's affairs as at 30 April 2023 and of its
profit for the year then ended;

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

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

We have audited the financial siatements of Kitewood Estates Limited {the 'parent company") and its subsidiaries for
the year ended 30 April 2023 which comprise the group statement of comprehensive income, the group balance sheet,
the company balance sheet, the group statement of changes in equity, the company statement of changes in equity
and notes to the financial statements, including significant accounting policies. The financial reparting fremework 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 (Unites
Kingdom Generally Accepted Accounting Practice).

Basis for qualified opinion on tha financial statement

We conducted cur audit in accordance with International Standards on Auditing (UK) (1I5SAs (UK)) and applicable law.
Qur responsibilities under those standards are further described in the Auditar's responsibilities for the audit of the
financial statements saction 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 chtained is sufficient and appropriate to provide a basis for our opinion.

The group’s work in progress is being held at £31,987,800. However, the actual cest incurred in the group is
£24,586.400. The carrying value is assessed by the directors on the basis of Note-1 to the accounts. As explained in
the notes to the accounts, the surplus on revaluation above cast of net realisable value is teken to the revaluation
reserve after provision for appropriate taxation. The directors consider that the value of a site hefd in its subsidiary,
Kitewcod {Osbome Gardens) Limited is verified by an external chartered surveyor then this provides a conservative
but a frue and fair value of the assets. However, this treatment does represent a departure from UK Generally accepted
accourding prachice.

The UK GAAP states that had the directors stated work in progress at lower of cost and net realisable value, the
carrying value of the stock and work in progress would have been reduced by £7,401,400, the deferred tax provision
reduced by £1,850,350, revaluation reserve reduced by £5,551,050. Accordingly, the net current asset would have
been reduced by £7,401,400, and shareholders’ fund would have been reduced by £5,551,050.

The group has deparied from UK GAAF and treated the revaluation movement as if it were an investment property,
The correct treatment under FRS 102 would be to not recognise the national movement in WIP as applying the principal
of lower of Cost and net realisable value. The director feel that this departure is necessary to give a truer picture of the
annual results

Conclusions relating to going concern

In auditing the financial siatements, we have concluded that the directors’ use of the going concem 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 ar
cenditions that, individually or collectively, may cast significant doubt on the group's and parent company’s ability to
continue as a going concern for a period of at least twelve months from when the financial statements are avthorised

for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern ase described in the relevant
sections of this report,

-15-



KITEWOOD ESTATES LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF KITEWOOD ESTATES LIMITED

Other information

The directors are responsible for the other information, The other infermation comprises the information included in
the annual report, other than the financial statements and our auditor's report therean. Our opinion on the financial
statemants 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 regpunsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or cthenwise
appears o be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstaternent in the financial
statements or a material migstatement of the other information. If. based on the work we have performed, we
conclude that there is a material misstatement of this other infermaticn, we are required to

report that fact.

We have nothing to report in this regard.
Cpinions on other matters prescribed by the Companies Act 2008

In our opinien, based on the werk undertaken in the course of cur audit;

- the information given in the directors’ report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

- the directors' repart has 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 parent company and its environment obitained in the
course of the audit, we have not identified material misstatements in the direclors' report,

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

- adequale accounting records have not been kept, or returns adequate for cur audit have not been received from
branches not visited by us; or

- the financial statements are not in agreement with the accounting records and retums; or

- certain disclesures of directors’ remuneration spacified 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 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 directers are responsible for assessing the group and parent company's
ability to continue as a gaing concem, disclosing, as applicable, malters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic altermative but io do o,

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financizl statements as a whole are free from
material misstatement, whether due fo fraud or error, and to issue an auditor's report that includes our opinian.
Reascnable assurance is a high level of assurance but is not a guarantee that en audit conducted in accordance with
15As (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
economic decisions of users taken cn the basis of these financial statements.

-16-



KITEWOOD ESTATES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF KITEWOOD ESTATES LIMITED

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the group and the parent company and industry, we identified that the principal risks of
non-compliance with laws and ragulations related to breaches of UK regulatory principles, such as those governed by
the relevant construction authorities. We also considered the laws and regulations which have a direct impact on the
financial staterments such as the Companies Act 2006.

We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements
{including the risk of override of controls), and determined that the principal risks were related to management bias in
accounting estimates and judgmental areas of the financial statements.

. Audit procedures performed by the audit engagement team included:
Discussions with senior management, inciuding consideration of known or suspected instances of
noncomphance with laws and regulations or instances of fraud;
Identifying and testing journal entries based on risk criteria;
Designing audit procedures to incomorate unpredictability around the nature, timing or extent of our testing;
Testing transaclions entered into cutside of the nomal course of the company's business;
Reviewing any potential litioation or claime against the entity which indicate any potential noncompliance

issues.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements, Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one rasulting from ermror, as fraud may involve deliberate concealment by, for example, forgery or intenticnal
misrepresentations, or though collusion.

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
reguired to state to the member in an auditor's report and for no other pupese. 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 report, or for the epinions we have formed.

M

Mark H Rogers FGTA (Senior Statutory Auditor) 1757/ 24-
For and on behalf of HJS (Reading) Limited ./ . do..
Ghartered Accountants and Statutory Auditor

3 Richfield Place

Richfield Avenue

Reading

Berkshire

RG1 BEQ
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KITEWOOD ESTATES LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 APRIL 2023

Notes

Turmover 3
Cost of sales

Gross {loss)/profit

Administrative expenses
Other operating expenses
Bad debt write-off
Impairment

Operating (loss)/profit 4

Share of results of joint ventures

Interest receivable and similar income
Interast payable and similar expenses
Fair value gains and losses on investment
properties 12
Fair value gains and losses on other assets

o =t

Profit before taxation
Tax on profit 9
Profit for the financial year 27

2023
£

7,687,622

(9,239,893}

(1,562,271)

(1,811,984)
(6,504)

(3,370,759)

230,977
(1,726,939)

(660,704)

7,370,977

1,843,552

{601,651)

1,241,901

Profit for the financial year is all attributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company,

2022
£

18,270,110
(14,081,718)

4,188,392
(2,923,775}
14.728)
3,469
2,018
1,265,376
{2.693)
148,777
(829,932)

1,786,000
(63,112}

2,304,418
(749,278}

1,585,138
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KITEWOOD ESTATES LIMITED

GROUP BALANCE SHEET
AS AT 30 APRIL 2023
2023 2022
Notes £ £ £ £
Fixed assets
Geodwill 14 £,799 478 5,759,483
Tangible assets 11 8,902 13,345
Investment property 12 10,218,892 10,879,694
Investments 13 334,369 364,791
16,361,741 17,017,313
Current assets
Stocks 18 31,987,799 13,235,710
Debloers falling due after more than one year 19 4,479,281 3,515,778
Deblors fafling due within one year 1% 1,840,618 1,492,880
Cash at bank and in hand B,151,655 10,745,841
46,459,383 28,990,209
Creditors: amounts falling due within one
year 21 {32,577,926) {20,844 578)
Net current assets 13,881,427 8,145 631
Total assets less current liabilities 30,243,168 25,162,944
Creditors: amounts falling due after more
than one year 22 {2,153,149) -
Provisions for liabilities
Deferred tax liability 23 3,311,522 1,626,348
—_— (3,311,522 ———— {1,626,348}
Net assets 24,778,497 23,536,596
Capital and reserves
Called up share capitat 26 36,248 36,248
Capital redemption reserve 25 5,625 5,625
Other resernves 9,841,605 4.831,717
Profit and loss reserves 27 14,865,019 18,678,374
Equity attributzble to owners of the
parent company 24,778,497 23,651,864
Non-controlling interests - {15,368)
24,778,497 23,536,596
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KITEWOOD ESTATES LIMITED

GROUP BALANCE SHEET (CONTINUED)
AS AT 30 APRIL 2023

't
The financial statements were approved by the board of directors and authorised for issue on l( ..?%nd
are-signed. on its hehaﬁby:

4

Mr J Faith
Director

Company registration number 02852063 {England and Wales)
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KITEWOOD ESTATES LIMITED

COMPANY BALANCE SHEET
AS AT 30 APRIL 2023
2023 2022
Notes £ £ £ £
Fixed assets
Goodwill 14 39,985 -
Tangible assets 11 8,802 13,345
Investments 13 335,928 366,346
384,825 379,691
Current assels
Stocks 18 2,760,872 2,426 698
Debtors falling due after more than ane year 1% 3,623,384 3,515,778
Debtors falling due within one year 19 23,854,523 20,682,075
Cash at bank and in hand 5,871,387 9,050,359
35,819,166 35,674,911
Creditors: amounts falling due within one
year 21 {21,212,538) {20,328,472)
Net current assets 14,606,628 15,345,439
Net assets 14,981,453 15,725,130
Capital and reserves
Called up share capital 26 36,248 36,248
Capital redemption reserve 25 5,625 5,625
Other reserves {70,151} {47 334)
Profit and loss reserves 27 15,019,731 15,730,591
Total equity 15,725,130

14,991,453
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KITEWOOD ESTATES LIMITED

COMPANY BALANCE SHEET (CONTINUED)
AS AT 30 APRIL 2023

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related
notes. The company's loss for the year was £733,677 (2022 - £78,081 loss).

Ly
The financial statements were approved by the board of directors and authorised for issue on ((J lﬂ‘snd
: gned on its behalf by:

VITJ Faith
Diractor

Company registratian number $2852083 {England and Wales)
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KITEWOOD ESTATES LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 APRIL 2023

Balancs at 1 May 2021

Year ended 30 April 2022:

Loss and total comprehensive income
for the year

Transfers

Balance at 30 April 2022
Year ended 30 April 2023
Profit and total comprehensive income

Transfers

Balance at 30 April 2023

Share Capital Other Profit and Total
capital redemption rEserves loss
reserve resarves

£ £ £ £ £

36,248 5,625 - 15,761,338 15,803,211

- - - {78,081} (78,081)

- - (47,234) 47,334 .

36,248 5,628 (47,334) 15,730,581 15725,130

- - - {733,677) (733,677)

- - (22,817} 22,817 -

36,248 5,625 (70,181) 15,019,731 14,991,453
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KITEWOOD ESTATES LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 APRIL 2023

2023
Notes £ £

Cash flows from operating activities
Cash {absorbed by)fgenerated from |

operations
Interest paid
Income taxes paid

Net cash (outflow)finflow from operating
activities

Investing activities

Purchase of intangible assets
Proceeds from associates

Proceeds on disposal of juint ventures
Purchase of ather investments
Interest received

Net cash generated from/{used in)
investing activities

Financing activities
Advances of bank loans

Net cash generated from financing

activities

Net (decrease)lincrease in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Relating to:

Cash atbank and in hand

Bank cverdrafis induded in creditors payable
within ane year

{14,637,042)
(1,726,939}
{131,977}

(16,495,958)

(39,985)

230,977
190,982

13,714,507
13,714,507

{2,680,469}
10,742,124

8,151,655

8,151,855

2022
£ £
1,508,082
(829,932)
(6,364)
$71,786
(2,693)
10,088
(124,788)
85,665
(31,728)
1,638,571
1,638,571
2,278,629
8,463,495
10,742,124
10,745,841

(3,717)
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 AFPRIL 2023

1.1

1.2

1.3

Accounting policies

Company information
Kitawood Estates Limited {“the campany”) is a private limited company domiciled and incorporated in England
and Wales. The registered office is 7 Dacre Sireet, London, England, SW1H 0DJ.

The group consists of Kitewood Estates Limited and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 *The Financial Reporting Standard
applicable in the UK and Republic of lrefand” (*FRS 1027) and the requirements of the Companies Act 2006.

The financial statements are prepared in stering, which js the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £.

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

Basis of consolidation

The consolidated group financial statements consist of the financial staterments of the parent company Kitewood
Estates Limited together with all entities controlled by the parent company (its subsidiaries} and the group’s
share of its interests in joint ventures and associates.

All financial statements are made up to 30 April 2023. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used into line with those used by other members of
the group,

All intra-group transactions, balances and unrealised gains on fransaclions between group companies are
eliminated on consclidation. Unrealised losses are also eliminated unlass the transaction provides evidence of

an impairment of the asset transferred.

Entities in which the group holds an interest and which are jointly controlled by the group and one or more other
venturers under a confraciual arrangement are treated as joint ventures. Eniities other than subsidiary
undertakings or jeint ventures, in which the group has a participating interest and over whose operating and
financial policies the group exercises a significant influence, are treated as asscciates.

investments in joint ventures and associates are carried in the group balance sheet at cost plus pest-acquisition
changeas in the group’s share of the ne! assets of the entity, less any impairment in valug. The camrying values
of investments in joint ventures and associates inciude acquired goodwill.

If the group’s share of losses in a joint venture ar asseciate eguals or exceeds its invesiment in the joint venture
or associate, the group does not recognise further losses unless it has incurred obligations {o do so or has made
payments on behalf of the joint venture or assaciate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of the
group’s interest in the entity.

Going concern

At the time of approving the financial statements, the Direclors have a reasonable expectation that the group
has adequate rescurces to continue in operational existence for the foreseeable future. Thus the Directors
centinue to adopt the going concern basis of accounting in preparing the financial statements.
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

1.4

1.5

1.6

1.7

Accounting policies {Continued)

Turnover
Tumever represents amounts receivable for goods and services net of VAT and trade discounts,

For developments contracted prior to the development commencing, where the outcome of the contract can be
reliably estimated, revenues and costs are recognised accerding to the stage of completion.

For developments not contracted prior to the development commencing revenue is recognised at the paint in
time when all the risks and rewards of ownership are passed to the customer being the datle of iegal completion.

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 costs 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
racognised only te the extent of the expenses recognised that are recoverable.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired.
lis initially recognised as an asset at cost and is subsequently measured at cost less accumulated amortisation
and accumulated impairment lpsses, Goodwill is considered to have a finite useful life and is amortised on a
sysiematic basis cver its expected life, which is 10 Years, Amortisation begins to be recognised only when the
asset it relates to comes into use.

For the purpeses of impairment testing, goodwill is allecated to the cash-generating units expecied to benefit
frem the acquisifion, Cash-generating units to which goodwill has been allocated are tested for impaimment at
lesst annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated te the unit and then to the other assets of the unit
pro-rata on the basis of the carrying amount of each asset in the unit.

Tangible fixed assets

© Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of

depreciation and any impairment fosses,

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures, fittings & equipment 33,33% on reducing balanse basis

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the canying value of the asset, and is recognised in the profit and loss account.

Investment property

Investment property, which is property held to eam rentals and/or for capital appreciation, is inially recognised
at cost, which includes the purchase cost and any directly atiributable expenditure. Subsequently it is measured
at fair value at the reporting end date. Changes in fair valug are recognised in profit or fess.
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

1.8

1.10

1.1

Accounting policies (Continued)

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that
are not publicly traded and whose fair value cannot otherwise be measured reliably, which are retognised at
cost less impairment until a reliable measure of fair value begomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses.

A subsidiary is an entity controlled by the group. Conlrol is the power to govern the financial and operating
policies of the entity 5¢ as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-temm
interest and where the company has significant influence. The group considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Investments in associates are initially recognised at the transaction price (including transaction costs) and are
subsequently adjusted 1o reflect the group’s share of the profit or loss, other comprehensive income and equity
of the associate using the equity method. Any difference between the cost of acquisition and the share of the
fair value of the net identifiable assets of the assaciate on acquisition is recognised a5 goodwill. Any unamortised
balance of goodwill is included in the camying value of the investment in associates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when
the company has incurred legal or constructive cbligations or has made payments on behalf of the associate.

Other invastments are Cryptocumencies which are initially measured at cost and subsequently camied at fair
value, Changes in fair value are recognised in the Statement of Comprehensive Income. Valuations are derived

from current market information.

impairment of fixed assets ,
At each reporling period end date, the group reviews the canrying amounts of its fixed assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order fo determine the extent of the impairment loss (if any).

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises
direcl matesials and, where applicable, direct labour costs and those overheads that have been incurred in
bringing the stocks to their present location and candition.

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

Cash and cash equivalents

Cash and cash equivalents are basic financial assels 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 overdrafis. Bank
overdrafts are shown within borrowings in current liabilities,
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

142

Accounting policies {Gontinued)

Financial instruments
The group has elected fo apply the provisions of Section 11 "Basic Financial Instruments’ and Section 12 ‘Other
Financiat Instrurnents Issues’ of FRS 102 to afl of its financial instruments.

Financial ingtruments are recognised in the group’s balance sheet when the group becomes party to the
contractual provisions of the instrument.

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

Basie financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently camied at amorlised 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,

Impeairment of financial assets
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 cne or more events that
occurrad after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impaiment loss is the difference betweaen the carrying amount and the present value
of the estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is
recognised in profit or loss.

If there is a decrease in the impaimnment lose arising from an event occurring after the impairment was
recognised, the impaimment is reversed. The reversal is such that the current carrying amount does not exceed
what the camying amount would have been, had the impaiment 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 seitled, or when the group transfers the financia! asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of the
asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilties and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity insirument is any contract that evidences a residual interest in the assets
of the group after deducting &l of its liabilities.
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

1.13

1.14

Accounting policies {Continued)

Basic financial labiiities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised attransaction price unless the arangement 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 camied at amortised cost, using the effective interest rate method.

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

Derecognition of financlal abllities
Financial liabilties are derecognised when the group's contractual obligations expire or are discharged or
cancelled.

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of fransactian costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discration

of the group.

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 prefit and loss account because it excludes items of income or expense that are taxable or deductible in
other years and it further excludes items that are naver taxable or deductible. The group’s liability for current tax
i calculated using tax rates that have been enacted or substantively enacted by the reporting end date,

Deferred tax

Deferred iax liabilities are generally recognised for all timing differences and deferred tax assets are recegnised
ter the extent that it is prebable that they will be recovered against the reversal of deferred tax lisbilities or other
future taxable profits. Such assets and liabilities are not recognisad 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 nor
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 probable that sufficient taxable prefifs 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 liability
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except when
it refates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset if, and only if, there is a legally enforceable right to offset current
tax assets and liabilities and the deferred tax assets and liabilities relate o taxes levied by the same tax autharity,
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

1.15

1.16

117

Accounting policies {Gontinued}

Employee benefits
The costs of shorl-tarm employee bensfits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s sernvices are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed
to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined conltribution retirement benefit schemes are charged as an expense ags they fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss
on a straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

Rental income from operating leases is recognised on a straight line basis over the tarm of the relevant lease.
Initial direct costs incurred in negotiating and aranging an operating lease are added to the camying amount of
the leased asset and recognised on a straight line basis over the lease term.

Judgements and key sources of estimation uncertainty

in the application of the group's accounting policies, the Directors are required to make judgements, estimates
and assumptions about the carmrying amount of assets and liabilities that are not readily apparent from other
sources. The eslimates and associated assumpticns are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the perfod in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future

periods.

Critical judgements
The following judgements {apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements,

Realisable value of work in progress

The work in progress is included in the financial statements at the lower of cost and net realicable value. The
realisable value will be impacted by the ability to obtain planning permission on each development, The directors
for each site have to make a judgement if planning permission will be cbiained.

Classification of cryptocurrencies
The group helds various cryptecurrencies. FR3102 makes no reference to such assets and the Financial
Reporting Council {(FRC) has nol issued any guidance on accounting issues relating to cryptocurrencies.

Cryptocurrency is not recognised as 'currency’ or a form of legal tender in the UK. The price of cryptocurrencies
has been highly velatile, they have no rights to contractual cash flows, and the company do not use them during
the erdinary course of operations. Management have therefore considered the most appropriate basis to classify
such assets is in investments as they are holding them for long-tem capital appreciation.
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

2 Judgements and key sources of estimation uncertainty (Continued}

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are as foliows.

Investment properties

The directors consider the main area of judgement and key source of estimation uncertainty is the valuation of
invesiment properties. The open market value basis is adopted by management in determining the assets fair
value with their properly interests being held for rental income, Valuations have been performed by both external
valuars and by management who are RICS gualified.

Revenue recognition

To ensure that contract revenues and costs can be reliably measured in respect of the stage of completion of a
developmerit the Group budget and continually monitor the realisable value of a site and estimated cosis to
complete.

In determining the recoverability of contract costs management consider budgeted costs to the year end date
then consider the fofal expected costs to the completion of the centract. In insiances where management

determine it is probable that coniract costs will exceed total contract revenue, the expected loss shall be
recognised as an expense in the Statement of comprehensive income.

3 Turnover and ather revenue

An analysis of the group's turnover is as follows:

2023 2022
£ £
Turnover analysed by class of business
Sale of land and buildings 7.687.622 18,270,110
2023 2022
£ £
Other revenue
Interest income 230,977 148,777
4 Operating (loss)iprofit
2023 2022
£ £
Operating (loss)/profit for the year is stated after charging:
Depreciation of owned tangible fixed assets 4,443 2,383
Operating lease charges 93,442 105,879
5 Auditor's remuneration
2023 2022
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial slatements of the group and company 34,026 32,100
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

6 Directors' remuneration

Remuneration fer gualifying services
Company pensicn contributions te defined contribution schemes
Sums paid to third parties for directors’ services

2023 2022

£ £
352,434 333,747
1,324 1321
1,269,950 1,255,858
1,623,708 1,590,926

The number of directors for whom retirement benefits are accruing under defined cantribution schemes

amounted to 1 {2022 - 1).

Remuneration disclosed above includes the following amounis paid to the highest paid director:

Remuneration for qualifying setvices

7 Interast receivable and similar income

Intarast income
interest on bank deposits
Other interest income

Total income

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

8 Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Other interest

Total finance costs

2023 2022

£ £
659,975 652,929
2023 2022

£ £

280 166
230,687 148,621
230,977 148,777
2023 2022

£ £

290 156
2023 2022

i £
1,724,736 829,932
2,203 -

1,726,939

829,932
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

9 Taxation

Current tax

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

Total current tax

Deferred tax

Origination and reversal of timing differences

Changes in tax rales

Total deferred tax

Total tax charge

2023 2022

£ £

7,606 120,020
{120,020} (4,522)
(112,414) 115,498
714,065 561,422
- 72,358
714,065 633,780
601,651 749,278

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss

and the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of comporation tax in the UK of
25.00% (2022: 1%.00%)

Tax effect of expenses that are not deductible in determining taxable profit
Gains not taxable

Adjustments in respect of prior years

Effect of change in corparation tax rafe

Other permanent differences

Other adjustments

Consolidation adjustments not taxable

Taxation charge

Change in tax rate

In accardance with the Finance Bill 2021, Deferred tax has been calculaied at 25%.

2023 2022
E £
1,843,552 2,304 416
460,888 437,839
8,728 853
- (72.344)
11,955 (6.422)
- 386.536
503,782 -
(494,821) 1,900
111,112 7916
601,651

749,278




KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

10 Employees

The average monthly number of persons (including directors} employed by the group and company during the

year was:
Group Company
2023 2022 2023 2022
NMumber Number Number Number
Admin staff 5 4 5 4
Management staff 8 7 8 7
Direct cast staff 4 4 4 4
17 15 17 15
Their agaregate remuneration comprisad:
Group Company
2023 2022 2023 2022
£ £ £ £
Wages and salaries 1,763,085 1,586,825 1,763,005 1,586,825
Social security costs 266,527 213,817 266,527 213,517
Pensian costs 14,599 14,112 14,589 14,112

2,044 221 1,814,454 2,044,221 1,814,454

11 Tangible fixed assets

Group Fixtures,
fittings &
equipment
£
Cost
At 1 May 2022 and 30 April 2023 124,696
Depreciation and impairment
At 1 May 2022 111,351
Depreciation charged in the year 4,443
At 30 April 2023 115,794
Carrying amount
At 30 April 2023 8,902
At 30 April 2022 13,345
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2023

1

12

13

Tangible fixed assets

Company

Cost
At 1 May 2022 and 30 April 2023

Depreciation and impairment
At 1 May 2022
Depreciation charged in the year

Al 30 April 2023

Carrying amount
At 30 April 2023

At 30 April 2022

Investment property

Fair value
At 1 May 2022 and 30 April 2023

Net gains or losses through fair value adjustments

At 30 April 2023

Group
2023
£

10,879,694
{660,702}

{Continued)

Fixturas,
fittings &
equipment

£
124,696
111,351
4,443

15,794

8,902

13,345

Company
2023
£

10,218,992

Investment property comprises of property interests held for their rental income, and capital appreciation. The
fair value of the investment property has been atrived at on the basis of a valvation carried out at 30 April 2023
by Mr J & Faith who is a director and RICS qualified. The valuation was made on an open market value basis
by reference to market evidence of transaction prices for similar properties,

Fixed agset investments

Investments in subsidiaries
Investments in associates
Other investments

Group Company
2023 2022 2023 2022
£ £ £ £
- - 1,560 1,665
1 1 1 1
334,368 364,790 334,367 364,790

334,389

364,79t 336,928

366,346
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KITEWOOD ESTATES LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

13

14

Fixed asset investmenis
Movements in fixed asset invesimentis

Group

Cost or valuation
At 1 May 2022
Valuation changes

At 30 April 2023

Carrying amount
At 30 April 2023

At 30 April 2022

Movements in fixed asset Investments
Company

Cost or valuation
At 1 May 2022
Additions
Valuation changes
At 30 April 2023

Carryirig amount
At 20 April 2023

Al 30 Apnl 2022

Intangible fixed assets
Group

Cost

At t May 2022
Additions

AL 30 April 2023

Amortisaticn and impairment
At 1 May 2022 and 30 April 2023

{Continued)
Shares in Othar Total
assoclates investments
£ E £
1 364,790 364,791
- {30,422} {30,422)
1 334,368 334369
1 334,368 334,369
1 364,780 364,791
Shares in Other Total
subsidiaries nvestments
and
associates
£ £ £
1,656 364,780 366,346
5 - 5
- (30,423) {30,423}
1,561 334 367 335,928
1.561 334,367 335,828
1,556 364 780 366,348
Goodwill
£
5,759,483
39,995
5,799,478
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14 Intangible fixed asseis {Continued)
Carrying amount
At 30 April 2023 5,798,478
At 30 April 2022 5,759,483
Company Goodwill
£
Cost
At 1 May 2022 N
Additions 29,985
At 30 April 2023 39,985

Amortisation and impairment
At 1 May 2022 and 30 Aptil 2023 -
Carrying amount

At 30 April 2023 39,995

At 30 April 2022

]

15 Subsidiaries

Details of the company's subsidiaries at 30 Aptil 2023 are as foliows:
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15

Subsidlaries

Name of undertaking

Altira Business. Park {1 Limited
Alon Hefghts Limiled

Arlingten Road Limited

Bentinck Projects Limited
Cascade Egham Limited
Chestfield Heights Limited
Creekside Vilage Developments
Limiteg

Crowncoast Limiled

Global Court Limited

Kitewood Bromiey Limited
Kingshall Heights Limited
Kitewood {Chariwesod) Limited
Kitewood {Churchill) Limnifed
Kitewood {Clarendon) Limited
Kitewood {CGongleton Development)
Lirnited

Kitewood (Congleton Mill) Limited
Kitewood (Fairclough Farm) Limited
Kitewcod (Sandgate) Limited
Kitewood {Stavetey} Limited
Kiteweod {Sydenham;) Limited
Kitewood Development Projects Lid
Kitewood Homes Limited
Kitewood Investments Limited
Kitewood Limited

Kitewood Projects Limiled
Kilewood (Lewes) Limited
Kitewood Securities Limited

May Sireet Developments Limited
Neville Way Limited

Kitewnod {Grasmerg Gardens)
Limited

Qctave Homes Limited

Qrange Lane Limited

Paderoft Works Limited

Polegate Land Limited

Tavistock Projects Limited
Kitewood {Astley Heights) Limited
Kitewood {Hollsmere} Limited
Hottsmera End Faren Limited
Altira Business Park 3 Limited
Kitewnod (Mew Haw) Limited
Kitewnod (Dunsfold) Limited
Kitewood (Petworth} Limited
Kitewoaod Congleton LLP
Kitewood (Braggs Lane) LLP
Altira Buginess Park 4 Limited

Reglstered office

B E DB

P e e

PP PP EFrPREREPE

e PRpPFPPrEPrPEPPFPDPD B

Class of
shares held

Qrdinary
QOrdinary
Orgiinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinany
Crdinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Crdinary
Ordinary

Qrdinzary
Ordinary
Ordingry
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordlitary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary

{Continued)

% Held
Direct Indirect

= 100,00
- 100.00
- 16000
106.00 -
- 100.00
- 100.00
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15 Subsidiaries {Continued)
Name of undertaking Registered office Class of % Held
shares held Directindirect
Kitewood {Osborme Gardens) A Orginary 100.00 -
Limited

Registered office addresses (all UK unless otherwise indicated):

A 7 Dacre Street, Londen, SW1H 0DJ
The following companies have taken exemption from audit under the Companies Act 2006, Section 479A:

Company name Company Ma.
Altira Business Park 1 Litd 05900438
Altira Business Park 3 Limited 13145232
Altira Business Park 4 Limited 13733813
Alton Heights Ltd 08514629
Bentinck Projects Ltd 07296100
Chestiield Heights Lid 06577149
Creekside Village Developments Limited 07256013
Crowncoast Lid 04396503
Glabal Court Ltd 05808369
Holtsmere End Farm Limited 03425883
Kingshall Heights Lid 07206101
Kitewood Ltd 04113740
Kitewood {Charlweod) Ltd 07988473
Kitewood {Clarendon) Ltd 06728984
Kitewood {Congleton Development) Limited 09867117
Kitewood (Congleton Mill) Limited 09606097
Kitewood (Fairclough Farm) Ltd 09962274
Kitewood (Holismere) Limited 12410803
Kitewood Homes Lid 03321832
Kitewood (New Haw) Lmiled 12971329
Kitewood Projects Ltd 03759193
Kitewood (Sandgate).Ltd 06499281
Kitewood Securities Lid 06798931
Kitewood {Staveley) Ltd 08168839
Kitewoed {Sydenham) Lid 06266568
May Street Development Lid 06066044
Neville way Ltd 07162885
Orange Lane Ltd 06049305
Padcroft Works Ltd 05634135

16 Associates
Details of associates at 30 April 2023 are as follows:

Name of undertaking Registered office Class of %
Held
shares held Direct

Kitewpod {Creekside} 3rd Floor Stering House. Langston Road, Loughton, Ordinary 25
Limited Essex, IG10 3TS

17  Joint ventures

Details of joint venturas at 30 April 2023 are as follows:
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17  Joint ventures {Continued}
Name of undertaking Registered office Interest %
Held
held Direct
Altira Park JV LLP 50 New Bond Street, London, W15 1BJ Ordinary 50
18 Stocks
Group Company
2023 2022 2023 2022
£ £ £ E
Work in prearess 31,987,78¢ 13,235,710 2,768,872 2.426,69%
19 Debtors
Group Company
2023 2022 2023 2022
Amounts falling due within one year: E £ E £
Trade debtors 409919 106,084 201,047 320,806
Corporation tax recoverable 134,977 - - -
Amounts owed by group undertakings - - 20,943,073 18,227,698
Cther debiors 1,035,107 646,755 1,485,171 1,384,191
Prepayments and accrued income 263,615 740,041 928,232 739,380
1,840,618 1,492,880 23854523 20,682,075
Amounts falling due after more than one year:
Other debtors 3,500,000 3,500,000 3,500,000 3,500,000
Deferred tax asset (note 23) 579,281 15,778 23,384 15,778
4,479,281 3,515,778 3,523,384 3.515,778
Total debtors 6,319,599 5008658 27,977,907 24,197,853
20 Financial instruments
Group Company
2023 2022 2023 2022
£ £ £ £
Carrying amount of financial assets
Debt instruments measured at amortised cost 5,139,914 4,954 248 25554957 23,780,188
Equity instruments measured at cost less
impairment 334,368 364,790 334,367 364,790
Carrying amount of financial liabilities
Measured at amortised cost 28,355,791 20,715,614 14,276,786 20,320,648
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21

22

23

Creditors: amounts falling due within one year

Group Cempany
2023 2022 2023 2022
Notes £ £ £ £
Eank loans and overdrafis 23,869,873 12,312,229 - -
Trade creditors 1,481,237 892,256 1,285,062 1,018,598
Amounts owed to group undertakings - - 12,382,888 12,750,554
Corporation tax payable - 120,020 - -
Other taxation and social security 6,727 8,944 8,707 8,824
Other creditors 2,803,897 3,504,109 2,336,629 3,018,653
Accruals and deferred incoms 4,416,192 4,007,020 5,191,144 3,534 843
32,577,926 20,844,578 21,212,538 20,329,472

The bank loan is securad via a fixed charge over the land being developed as well as a fixed and floating charge

over the assets of the subsidiary companies.

Creditors: amounts falling due after more than one year
Group
2023
Notes E

Bank Ipans and overdrafts 2,153,149

2022

Company
2023

2022

Deferred taxation

Deferred tax assets and liabilities are offset where the group or company has a legally enforceable right to do
s0. The following is the analysis of the deferred tax balances (after offset) for financiaf reporting pumposes:

Liabilities Liabilities Assets Assels

2023 2022 2023 2022

Group £ £ £ £
Investment property revaluations 3,311,522 1,626,348 - -
Other revaluations - - 955,897 -
Cryptocurrency revaluations - - 23,384 15,778
3,311,522 1,626,348 979,281 15,778

Liabifities Liabilities Assats Apsets

2023 2022 2023 2022

Company £ £ £ £
- 23,384 15,778

Cryptocurrency revaluations -
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23  Deferred taxation

Movemsents in the year:

Liability/(Asset) at 1 May 2022
Charge/(credit} to profit or foss

Liability/(Assef) at 30 April 2023

24 Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

{Continued}

Group Company
2023 2023

£ £
1,610,670 {15,778)
721,671 (7.606)
2,332,241 (23,384)
2023 2022

£ £

14,599 14,112

A defined contribution pension schemes is operated for all qualifying employees, The assets of the scheme are

held separately from those of the group in an independenily administered fund.

25 Capital redemption reserve

The capital redemption reserve confains the nominal value of own shares that have been acquired by the

company and cancelled.

26  Share capital

Ordinary share capital
Izsued and fully paid
33,747 Ordinary A of £1 each
2,500 Ordinary B of £1 each
1 Ordinary C of £1 each

Group and company

2023 2022

£ E
36.248 33,747
- 2500

- 1
36,248 36,248

None of the classes of shares include the right to fixed income. All classes of shares have the right {o participate
in the profits of the company however the A and C shares are the only ones which have the right to participate

in the capital and give the right to vote at any general meeting of the company.

27  Profit and loss reserves

Profit and loss reserves represent cumulative profits or losses, net of dividends paid and other adjustments.
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28

29

30

Financial commitmenis, guaranteas and contingent liabilities

A third party has purchased a fatent interest in the rights of a trade contractor used by the Group over 5 years
ago. The third party purchased the interest for £5,000 direct from the liquidator, giving rise to Lefters of Claim
against the Group. The Group fully believe these are spurious claims by a Spetialist No Win/No fee company,
and which are fully disputed. The Greup has taken legal advice, and whilst it is possible, but not probable, that
any such claims might succeed in part, accordingly ne provision for lishility has been made in the financial
statements.

Related party transactions

Remuneration of key management personnel
The directors consider the key management personnel to be the same as the directors of this company and
therefore you can find the amount disclosed under the directors remuneration nate.

Transactions with related parties
The fallowing armounts were outstanding at the reporting end date:

Amounts due to related parties 2023 2022
£ E

Group

Associated companies 2,332,769 3,446 466

Company

Associated companies 1,893,800 3,007,498

The following ameunts were outstanding at the reporting end date:

Amounts due from related parties

2023 2023 2023 2022 2022 2022
Balance Provigsion Net Balance Provision Net
£ £ £ £ £ £
Group
Associated
companies 6,643,301 1,503,386 5,138,915 6,457,634 1,503,386 4,954 248
Company
Associated
companies 6,078,271 1,463,386 4,614,885 5,892,604 1,463,386 4,425 218

Controlling party

There is no single ultimate controliing party of the company.
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31 Cash (absorbed by)/generated from group operations

2023 2022
£ £
Profit for the year after tax 1,241,901 1,555,138
Adjustments far:
Share of results of associates and jeint ventures - 2,693
Taxation charged 601,851 748278
Finance costs 1,726,839 §29,932
Investment income {230,977) (148,777)
Fair value loss on exchange contracts 30,422 63,112
Fair value loss/(gain} on investment properties 660,704 (1,786,000}
Depreciation and impairment of tangible fixed assets 4,443 2,363
Movements in working capital:
Increase in stocks {18,752,089)  (1,733,890)
{Increase}/decrease in debiors {215,761) 1,189,380
Increase in creditors 295,724 784,853
Cash (absorbed by)/generated from operations {14,637,042) 1,508,082
32  Analysis of changes in net debt - group
2023
£
Opening net funds/{debt)
Cash and cash equivalents 10,742,124
Loans {12,308,512)
(4,566,388)
Changes in net debt arising from: :
Cash flows of the entity (16,304 975)
Closing net funds/{debl) as analysed below {17.871,367)
Closing net funds/{debt}
Cash and cash equivalents 8,151,655

Loans {26,023,022)

(17,871,367}
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