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S$1 DEVELOPMENTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

The directors present the strategic report for the year ended 30 September 2022.

Review of the business
The results for the financial year were considered satisfactory. Following our performance in recent years we are in a very
good position with capital to invest in future development opportunities.

Our strategy remains to identify suitable site acquisitions for development, abizin effective planning (working closely with local
authorities) and design/build quality homes that appeal to our client base On occasion, we continue to undertake joint
ventures to deliver our strategy, with parties that have a similar approach in achieving this as we do, providing the
design/build phase of such operations.

In this financial year we continued to project manage the development named 'The Repeworks' on behalf of Teague Homes
(UK) Limited for which our client company was nominated for the following awards: Affordable Housing Development of the
Year (private sale), Apartment Development of the Year (private sale), House of the Year, Housebuilder of the Year, Housing
Regeneration Prgject of the Year and Large Housing Development of the Year (private sale). The company has also been
nominated in this year's Scottish Homes awards in the following categories: Excellence in Sustainability, House of the Year
and Housebuilder of the Year {less than 100 units).

Principal risks and uncertainties

The principal risks and uncertainties facing the company are summarised as follows:-
i) availability of suitable land

i) planning delays

i} war in Ukraine

i) buyer uncertainties and their funding issues

v) brexit in relation to availability of skilled labour and materials

vi) global supply chain

vii} prices inflation

viii) interest rates

gy —

The directors regularly review the aforementioned risks and uncertainties and they feel that the company is looking into
different strategies to mitigate their impact.

The company's activities remain Scotland based and therefore susceptible to the UK construction sector market conditions,
The war in Ukraine has triggered a surge in energy prices across Eurcpe and the European Union in particular which is UK's
higgest trading partner. The latter and the extra checks at the border because of Brexit have led to a sharp increase in the
building materials. Brexit restrictions and the pandemic have also affected the Jabour supply as the recruitment pool has
shrunk.

Despite the ahove factors we have managed to continue our positive performance by acquiring quality personnel in key areas
of the business trying to maintain our positive outlook for the next twenty four months. Provided that there will be no
significant backlash in the mortgage and unemployment market due to the aforementioned market conditions we feel that
opportunities for the company to continue growing still exist.

The directors maintain regular contact with customers and market specialists and review wider UK indicators adjusting the
company's market approach accordingly. This is well supported by the fact that over the years almost all of our developments
have been either nominated or won Scottish Home Awards which shows that we recognise the needs of the property market

ik dipiEht and performance

In the current year, 31 Developments Limited was responsible for the design and build of Gllmare Place, an old convent,
which was completed in September 2022 and delivered 230 student beds.

On the 30th September 2021 we acquired phase eight at 'The Ropeworks' in Leith, Edinburgh which will comprise of 22
townhouses and 16 colony flats expected to complete in June 2023. This phase will be the last of a development which will
deliver a total of over 700 units in which $1 was invelved since the commencement of the regeneration project at the
Ropeworks.




S$1 DEVELOPMENTS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

Key performance indicators
We are measuring cur perfermance by using financial and quality indicators.

Financial performance indicators:

Turnover: Qur turnover ingreased by 121% compared with last year's accounts, from approximately £11.4 million to £25.1
million. This was due to the completion of the development at Gilmare Place for which the company was responsible for the
design and build and also because of the sale of the land at Skyliner, Ocean Terminal. Gross profit was 25% for 2022 and
21.5% for 2021. The gross profit increased mainly because of the disposal of the land at Ocean Terminal.

Profit before tax: Increased from 12% in 2021 to 21% in 2022, from approximately £1.4 million to £5,15.
Property reservations and units produced: Phase eight at the Ropeworks will be completed in June 2023 and all 38 units

have been reserved. The company also delivered 230 student beds in connection with the development at Gilmoere Place.

The position of the Company at the year end

The end of the financial year finds the company in a leading position in the small house builder's market in the area of
Edinburgh. We will maintain our efforts to provide high end quality products and at the same time use materials that are more
environmentally friendly. Additionally, we will continue to improve our workers' health and safety conditions by working clasely
with The City of Edinburgh Council’s health and safety department.

On behalf of the board

Daniel John Teague
Director

14 June 2023




S$1 DEVELOPMENTS LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

The directors present their annual report and financial statements for the year ended 30 September 2022.

Principal activities
The principal activity of the company continued to be that of building, contracting and property development.

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

Shane David Teague
Daniel John Teague

Results and dividends
The results for the year are set out on Page 8.

During the current and previous year the company did not pay a dividend.

Post reporting date events
The company will be respensible for the design and build of 4G units at the site in Temple Park Crescent, owned by Qilmews
Limited, with works commencing in the fourth quarter of 2022 and expected completion in the fourth quarter of 2023.

We are also responsible for the design and build of phase one of a development in St Andrews. This is a joint venture
between St Andrews Teague Limited and Headon St Andrews West Limited. The development of this sile consists of two
phases. Phase uvne will deliver a mixture of 38 apartments, colonies and town houses. The first units are expecled to be
completed by September 2023.

Future developments

The fundamentals for the market have been positive with continued demand for new housing in the Edinburgh area. The
directors keep under consideration the breadth of activities undertaken by the company, quality of the builds and market
forces when determining their pricing strategy. This leaves them well placed to deal with any stuctural changes that may
oceur in the market.

Auditor

A resolution proposing that P Spyrou & Co be reappointed as auditor of the company will be put at a General Meeting.

Statement of disclosure to auditor

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

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

On behalf of the board

Daniel John Teague
Director

14 June 2023




S$1 DEVELOPMENTS LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 SEPTEMBER 2022

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

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

hd select suitable accounting policies and then apply them consistently;

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

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

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




S$1 DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF S1 DEVELOPMENTS LIMITED

Opinion

We have audited the financial statements of 31 DEVELOPMENTS LIMITED {the 'company') for the year ended 30
September 2022 which comprise the Statement of Income and Retained Earnings, the Balance Sheet, the Statement of Cash
Flows and notes to the financial statements, including a summary of significant accounting palicies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
FRS 102 The Financial Reporting Sfandard applicable in the UK and Republic of freland (United Kingdom Generally
Accepted Accounting Practice) Section 1A.

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 30 September 2022 and of its profit for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

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

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

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

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

Other information

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

We have nothing to report in this regard.

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




S$1 DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF S1 DEVELOPMENTS LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaternents in the strategic report and the directorg’ report. We have nothing to report in
respect of the following matters in relation ta which the Companies Act 2006 requires us to report to you if, in our opinion:

hd adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

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

certain disclosures of remuneration specified by law are not made; or

we have not received all the information and explanations we require for aur audit; or

the directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies’ exemption in preparing the directors' report.

Responsibilities of directors

As explained moare fully in the directors' responsibilities staternent, 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 misstaterment, whether
due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters relaied to going concern and using the going concern basis of
accounting unless the directors either intend 1o liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due te fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance with ISAs (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 decisicons of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, oullined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which aur procedures are capable of detecting irregularities, including fraud, is detailed below.

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 recegnise nen-compliance with applicable laws and regulations;

* We identified the laws and regulations applicable to the company through discussions with the directors and from our
commercial knowledge and experience of the construction industry;

* We focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including Companies Act 2006, taxation legislation, data protection,
anti-bribery, environmental and health and safety legislation;

* We assessed the extent of compliance with the laws and regulations identified above through making enquiries to
management and inspecting legal carrespandence; and

* |dentified laws and regulations were communicated within the audit team regularly and the team remained alert to any
instances of non-compliance throughout the audit.

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:
* Making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
aclual, suspected and alleged fraud;
* Considering the internal controls in place to mitigate risks of fraud and nen-compliance with laws and regulations,




S$1 DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF S1 DEVELOPMENTS LIMITED

To address the risk of fraud through management bias and override of controls, we:
* Performed analvtical procedures to identify any unusual or unexpected relationships;
Tested journal entries to identify unusual transactions;
Investigated the rationale behind any significant cr unusual transactions; and
Assessed whether judgements and assumptions made in determining the accounting estimates made in notes
13,14,15 and 16 were indicative of potential bias

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

* Agreeing financial statement disclosures to underlying supporting documentation;

* Reading the minutes of meetings of those charged with governance;

*  Enquiring of management as to actual and potential litigation and claims;

* Reviewing correspondence with HMRC, relevant regulators and the company's legal advisors:

There are inherant limitations in our audit proceduras descrihed above. The more removed laws and regulations are from
financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
managemesnt and the inspecticn of regulatory and legal correspendence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion.

A further description of our responsibilities is available on the Financial Reparting Council's website at:

https:/www fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Polycarpos Spyrou
Senior Statutory Auditor
For and on behalf of P Spyrou & Co 14 June 2023

Chartered Certified Accountants

Statutory Auditor 1 Queens Parade
Brownlow Road
Londan
N11 2DN




S$1 DEVELOPMENTS LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 30 SEPTEMBER 2022

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income

Interest payable and similar expenses

Fair value gains/(losses) on finangial instruments
Profit before taxation

Tax on profit

Profit for the financial year

Retained earnings brought forward

Retained eamnings carried forward

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

Notes

=]

10

2022

25,118,463

(18,872,052)

6,246,411

(1,012,206)
3,879

5,238,084
17,117

(115,477)
10,133
5,149,857

(971,965)
4,177,892

8,949,946

13,127,838

2021

11,378,176

(8,931.600)

2,446,576

(1,071,722)
5,988

1,380,842
16,582

(4.581)

1,392,843

(245,671)
1,147,172
7,802,774

8,940,046




S$1 DEVELOPMENTS LIMITED

BALANCE SHEET
AS AT 30 SEPTEMBER 2022

Fixed assets
Tangible assels
Investments

Current assets

Stocks

Dehtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounits falling due after more
than one year

Provisions for liabilities
Deferred tax liability

Net assets
Capital and reserves
Called up share capital

Profit and loss reserves

Total equity

Notes

11
12

13

14

15

16

19

21

2022

12,789,108
10,577,379
11,742,136
35,108,623

(22,169,797)

176,169
99,739

275,908

12,938,826

13,214,734

(49,374)

(37.422)

13,127,938

100
13,127,838

13,127,938

2021

13,677,085
12,353,168
1,976,097

28,006,350

(19,166,166)

190,180

190,180

8,840,184

9,030,364

(50,536)

(29,782)

8,950,046

100
8,849,946

8,950,046

The financial statements were approved by the board of directors and authorised for issue on 14 June 2023 and are signed

on its behalf by:

Shane David Teague
Director

Company Registration No. 6378284




S$1 DEVELOPMENTS LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 SEPTEMBER 2022

Notes

Cash flows from operating activities
Cash generated from/{absorbed by} operations 24

Interest paic
Income taxes paid

Net cash inflow/(outflow) from operating activities

Investing activities

Purchase of tangible fixed assets

Praceeds from disposal of tangible fixed assets
Purchase of investments

Interest received

Net cash used in investing activities
Financing activities
Repayment of borrowings

Repayment of bank loans
Payment of finance leases abligations

Net cash generated from/{used in) financing
activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2022

£ £

6,775,304

(5,513

(473,010)

6,206,781
{57,900)
2,012
{89,606)
17,117

(128,377)
(109,964)
3,742,579
11,138

3,643,753

9,812,157

1,027,655

11,739,812

11,742,136

(2,324)

2021

(184,991}
75,250

16,582

(208,295)
64,099

(4,388,456)
(4,581)
(9,068)

(4,402,105)

(93,159)

(144,196)

(4,6309,460)

6,567,115

1,927,655

1,876,097

(48,442)

-10 -




S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1 Accounting policies

Company information

S1 DEVELOPMENTS LIMITED is a private company limited by shares incorporated in England and Wales. The
registered office is 1 Queens Parade, Brownlow Road, Londen, N11 2DN and the principal place of business is 52-54
Dundas Street, Edinburgh, EH3 6QZ.

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

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

The financial statements have been prepared under the historical cost convention, [maodified to 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 cut below.

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

1.3  Turnover
Turnover represents amounts receivable for contracting work dene and it represents the value of work invoiced during
the year. Any amounts not invoiced are included in the work in progress. Work done and work in progress are
recognised by reference to the stage of completion.

1.4 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost net of depreciation.

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:

Plant and machinery 20% Straight line
Fixtures, fittings & equipment 20% Staight line
Motor vehicles 25% Reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference hetween the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

1.5 Fixed asset investments
Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

Other financial assets are measured at fair value and any change in the value of the assets is recognised through

profit or [oss. The fair value of other financial assets is based on valuations provided by external advisors.

A subsidiary is an entity controlled by the company. Centrol is the power to govern the financial and operating policies
of the entity s0 as to obtain benefits from its activities.

11 -




S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1

1.6

1.7

1.8

1.9

Accounting policies (Continued)

An associate is an entity, being neither a subsidiary ner a joint venture, in which the company holds a long-term
interest and where the company has significant influence. The company considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Stocks

Stock and work in progress is valued at the lower of cost and net realisable value, whichever is lower. The cost of work
in progress comprises of materials, direct labour, other direct costs and related overheads (based on normal operating
capacity). Net realisable value is the estimated selling price in the ordinary course of husiness, less applicable variable
selling expenses. At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of
stock and work in progress over its estimated selling price less costs to complete and sell is recognised as an
impairment loss in profit or loss. Reversals of impairment losses are also recognised in profit or loss.

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 impairment losses are also recognised in profit or loss.

Cash at bank and in hand

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

Financial instruments
The company has elected 1o apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 9
‘Consolidated and Separate Financial Statements’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

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

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

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit or
loss immediately, togethar with any changes in the fair value of the hedged asset or liability that are attributable to the
hedged risk.

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

12 -




S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

Accounting policies (Continued)

Current tax

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

Deferred tax

Deferred taxation is provided in full in respect of taxation deferred by timing differences between the treatment of
certain items for taxation and accounting purposes. The deferred tax balance has not been discounted. A net deferred
tax asset is recognised only if it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted. Deferred tax assets and liabilities are
calculated at the tax rates expected to be effective at the time the timing differences are expecied to reverse,

Employee benefits
The costs of short-term employae benefits 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.

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 contribution retirement benefit schemes are charged as an expense as thay fall due.

The company cperates two defined contribution pension schemes for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administared funds.

Leases
Leases are classified as finance leases whenaver the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessees. All other leases are classified as operating lsases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lease payments. The related liability is included in the balance sheetas a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged te profit or loss so as to produce a constant periodic rate of interest on the remaining balance of the liability.

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 leases asset are consumed.

Grants

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received or
receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

-13 -




S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2022

2 Turnever and other revenue

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

Turnever analysed by class of business
Sale of land

Wark done

Management fees

Turnever analysed by geographical market
United Kingdom and Northern Ireland

Other revenue
Interest income
Grants recelved

3 Operating profit

Operating profit for the year is stated after charging/{crediting}:

Government grants
Depreciation of owned tangible fixed assets

Depreciation of 1angible fixed assets held under finance leases

Profit on disposal of tangible fixed assets
Operating lease charges

4 Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the company

2022 2021
£ £
12,000,000 -
12,972,008 11,128,176
146 455 250,000
25,118,463 11,378,176
2022 2021
f £
25,118,463 11,378,176
2022 201
£ £
17,117 16,582
3,279 5,088
20,396 22,570
2022 2021
£ £
(3.279) (5.988)
31,498 23,962
39,900 38,300
(1,499) (75,250)
74,708 67,622
141,328 48,646
2022 2021
£ £
18,000 17,250
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S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

5 Employees

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

2022 2021
Number Number
a5 29

Their aggregate remuneration comprised:
2022 2021
£ £
Wages and salaries 2,112,806 2,056,495
Social security costs 133,097 134,168
Pension costs 51,763 20,569
2,297,666 2,211,232

6 Directors’ remuneration

2022 2021
£ £
Remuneration paid to directors 889,239 862,578
Company pension contributions to defined contributicn scheme 12,994 -
908,233 862,578

7 Interest receivable and similar income
2022 2021
£ £

Interest income

Interest on bank deposits 17,117 16,204
Other interest income - 378
Total income 17,117 16,582
2022 2021
Investment income includes the following: £ £
Interest on financial assets not measured at fair value through profit or loss 17,117 16,204
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S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2022

10

Interest payable and similar expenses

Interest on finance leases and hire purchase contracts
Interest payable on bank loans and overdrafts
Other interest

Fair value gains/(losses} en financial instruments

Gain on financial assets held at fair value through profit or loss
Taxation

Current tax

UK corporation tax on profits for the current period

Deferred tax

Origination and reversal of timing differences

Total tax charge

2022 2021

£ £

5,507 4,581
109,964 -
6 -
115,477 4,581
2022 2021

£ £

10,133 -
2022 2021

£ £
964,325 223,010
7,640 22,661
971,965 245,671

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 corporation tax in the UK of

19.00% (2021: 19.00%)

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

Group relief

Adjustments in respect of financial assets
Depreciation add back

Capital allowances

Chargeable disposals

Deferred tax for the year

Taxation charge for the year

2022 2021
£ £
5,149,857 1,392,843
978,473 264,640
3,698 3,410
{15,165) (11,159)
(1,622 -
13,566 11,830
(14,240) (31,413)
(285) (14,208)
7,640 22,661
971,965 245,671
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S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

1"

12

Tangible fixed assets

Cost

At 1 October 2021
Additions
Disposals

At 30 September 2022
Depreciation and impairment
At 1 October 2021

Depreciation charged in the year
Eliminated in respect of disposals

At 30 September 2022

Carrying amount
At 30 September 2022

At 30 September 2021

Plant andFixtures, fittings Motor vehicles Total
machinery & equipment
£ £ £ £
348,018 102,468 27,400 477,886
46,000 11,800 - 57,900
- - (12,150) (12,150)
394,018 114,368 15,250 523,636
193,670 75,726 18,310 287,706
51,826 17,427 2,145 71,398
- - (11,637) (11,637)
245 4986 93,153 8,218 347 467
148,522 21,215 6432 176,169
154,348 26,742 9,080 190,180

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or

hire purchase contracts.

Plant and machinery

Fixed asset investments

Unlisted investments

2022
£

128,900

2022

99,739

2021
£

138.000

2021
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

12

13

14

Fixed asset investments

Movements in fixed asset investments
Cost or valuation

At 1 October 2021

Additions

At 30 September 2022

Carrying amount
At 30 September 2022

At 30 September 2021

Fixed asset investments consist of investments made in private markets during the year.

Stocks

Site costs
Work in progress

Debtors

Amounts falling due within one year:

Trade debtors (note 27)

Amount due frem parent undertaking({note 26)
Amounts due from fellow group undertakings(note 27)
Connected parties (note 27}

Other debtors

Prepaymenis and accrued income

(Continued)

Investments
£

99,739

99,739

99,739

2022 2021

3,000,000 6,204,950
9,789,108 7,472,135

12,789,108 13,677,085

2022 2021

£ £

158,197 983,155
2,813,983 2,888,746
63,843 -
7,340,661 7,349,526
24,198 1,120,250
78,499 11,491

10,577,379 12,353,168
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2022

15

16

17

Creditors: amounts falling due within one year

Bank loans and overdrafts

Cbligations under finance leases

Trade creditors

Gross amounts owed to contract custamers
Amounts owed to group undertakings (note 27)
Corporation tax

Other taxation and social security

Connected parties (note 27)

Other creditors

Accruals and deferred income

Creditors: amounts falling due after more than one year

Obligations under finance leases

Net obligations under finance lease and hire purchase contracts are secured by fixed charges on the assets

concerned.

Loans and overdrafts

Bank loans
Bank overdrafts

Payable within one year

Notes

17
18

Notes

18

2022 2021

£ £
3,744,903 48,442
33,363 21,063
798,261 4,472,245
92,851 -
11,237,868 11,067,368
714,325 223,010
77,783 61,727
5,336,838 3,221,059
39,000 91
94,605 51,161
22,169,797 19,166,166
2022 2021

£ £

49,374 50,536
2022 2021

£ £
3,742,579 -
2,324 48,442
3,744,903 48,442
3,744,903 48,442

The loan facility is secured by a charge over the asset known as: Phase 8, The Ropeworks, Pillans Place, Edinburgh,

EH8 7FG.

The loan facility will be repaid in full upon completion of sale of certain amount of units in relation to the above

mentioned assetl.
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S$1 DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

18  Finance lease obligations

2022 2021

Future minimum lease payments due under finance leases: £ £
Within one year 33,363 21,063
In two to five years 49,374 50,536
82,737 71,599

Finance lease payments represent renfals payable by the company for cerain items of plant and machinery. Leases
include purchase options at the end of the lease period, and no restrictions are placad on the use of the assets. The
average lease term is three years. All leases are on a fixed repayment basis and no arrangements have been entered
into for contingent rental payments.

19  Defermred taxation

Deferred tax assats and liabilities are offset where the company has a legally enforceable right to do so. The following
is the analysis of the deferred tax balances {after offset) for financial reporting purposes:

Liabilities Liabilities

2022 2021

Balances: £ £
Accelerated capital allowances 37422 29,782

20  Retirement benefit schemes

2022 2021

Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 51,763 20,569

The company operates two defined contribution pension schemes. The assets of the schemes are held separately from
those of the company in independently administered funds.

21 Share capital

2022 2021
£ £
Ordinary share capital
Issued and fully paid
100 QOrdinary shares of £1 each 100 100
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

22

23

24

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under

non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years
In over five years

Events after the reporting date
See 'Post reporting date events' section included in the Directors' Report.

Cash generated from/{absorbed by} operations

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Invesiment income

Gain on disposal of tangible fixed assels
Depreciation and impairment of tangible fixed assets
Other gains and losses

Movements in working capital:
Decreasel{increase) in stocks
Decrease/{increase) in debtors
(Decrease)increase in creditors

Cash generated from/{absorbed by} operations

2022 2021
£ £
30,000 30,000
120,000 120,000
16,027 46,027
166,027 196,027
2022 2021
£ £
4,177,892 1,147,172
971,965 245,671
115,477 4,581
(17.117) (16,582)
(1,499) (75.,250)
71,398 62,262
(10,133) y
887,977 (6,722.658)
1,775,789 (1,036,622)
(1,196.445) 2,002,970
6,775,304 (4,368.456)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2022

25  Analysis of changes in net funds
1 October 2021 Cash flows Market value 230 September

movements 2022

£ £ £ £

Cash at bank and in hand 1,476,097 9,766,032 - 11,742,136
Bank overdrafts 48,442) 46,118 - (2,324)
1,827,655 9,812,157 - 11,739,812

Borrowings excluding overdrafts - (3,632,615) {109,964) (3,742,579)
Obligations under finance leases {71,599) {11,138} - (82,737)
1,856,056 6,168,404 (109,964) 7,914,496

26  Parent company

The ultimate parent company is Eugate Investments Limited, a company reqistered in England and Wales.

Eugate Investment Limited prepares group financial statements and can be obtained from the Company's registered
office, 1 Queens Parade Brownlow Road London N11 2DN.

27  Related party transactions
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27

Related party transactions (Continued)

Debtors - amounts due from connected parties {note14)
St Andrews Teague Limited: £60,343 (first period). St Andrews Teague Limited is a fellow subsidiary and is contrelled
by both Shane David Teague and Daniel John Teague.

Skyliner Teague Limited: £3,500 {2021: £Nil).Skyliner Teague Limited is a fellow subsidiary and is controlled by both
Shane David Teague and Daniel John Teague.

Gilmere Teague Limited: 2022:1n creditors {2021:£1,189,521} both Shane David Teague and Daniel John Teague are
the anly directors and shareholders.

Mining Teague Limited: £250,356 (2021:£250,343) both Shane David Teague and Daniel Jochn Teague are the only
directors and sharehclders.

S1West Lid: £567,649 (2021:£531,649) both Shane David Teague and Daniel John Teague are the only directors and
shareholders.

Tynecastle Teague Limited: £5,381,513 (2021:£5,378,013) both Shane David Teague and Daniel John Teague are the
only directors and shareholders.

Key Teague Investments Limited: £1,100,000 both Shane David Teague and Daniel John Teague are the only directors
and shareholders.

G-Tech Mechanical Services Limited: £41,143 both Shane David Teague and Daniel John Teague are the only
directors and sharehclders.

Creditors - amounts due o group undertakings & connected parties {note15)
Lincam Pentland Limited: £11,237,868 (2021. £11,067,368). Lincam Pentland Limited is a Tellow subsidiary and is
controlled by both Shane David Teague and Daniel John Teague.

Olimews Limited: £2,921,252 (2021: £5,221,059) both Shane David Teague and Daniel John Teague are the only
directors and shareholders,

Gilmere Teague Limited: £2,415,586 (2021:In debtors) both Shane David Teague and Daniel John Teague are the only
directors and sharehclders.

Directors' transactions - included in trade debtors {note14)
During the year, the company provided building services at arm's length to ane of the company's directors far the
amount of £63,715.
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