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CRAIG DEVELOPMENTS LIMITED
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 MAY 2020

The directors present their report and the financial statements for the year ended 31 May 2020.

Principal activities

The principal activity of the company continued to be that of holding and selling residential properties.
Comparative figures are for the 8 months to 31 May 2019.

Results and dividends
The results for the year are set out on page 7.

There were no dividends paid during the year.

Directors

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

A W Adam
M H Motion
I Smith

Auditor
Johnston Carmichael LLP are due to resign as auditor and will be replaced by BDO LLP.

Statement of directors' responsibilities

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 to prepare financial statements for each financial period. 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 law), including Financial
Reporting Standard 101 'Reduced Disclosure Framework’ (FRS 101). 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:

+ select suitable accounting policies and then apply them consistently;

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

- state whether applicable United Kingdom Accounting Standards, including FRS 101, have been
followed, subject to any material 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 company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.
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CRAIG DEVELOPMENTS LIMITED
DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2020

Statement of disclosure to auditor

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

On behalf of the board

ﬁ%ﬁ;&

{

M H Motion
Director

16 November 2020
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CRAIG DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF CRAIG DEVELOPMENTS
LIMITED

Opinion

We have audited the financial statements of Craig Developments Limited (the ‘company’) for the year ended
31 May 2020 which comprise the Statement of Comprehensive Income, Balance Sheet, the Statement of
Changes in Equity, and notes to the financial statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable by law and
United Kingdom Accounting Standards, including Financial Reporting Standard 101 Reduced Disclosure
Framework (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the company’s affairs as at 31 May 2020, 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section 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

We have nothing to report in respect of the following matters in relation to which the 1SAs (UK) require us to
report to you where:

- the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

« the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the company’s ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor's report thereon. 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 thereon.

In connection with our audit of the financial statements, our responsibility 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 otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statements or a material misstatement of the other information. 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.
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CRAIG DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF CRAIG DEVELOPMENTS
LIMITED (CONTINUED)

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

» the information given in the directors’ report for the financial period for which the financial
statements are prepared is consistent with the financial statements; and
» the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of our knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the directors’ report.

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

« adequate accounting 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 directors’ remuneration specified by law are not made; or

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

the directors were not entitled to take advantage of the small companies’ exemption from the
requirement to prepare a Strategic Report or in preparing the Directors’ Report.

Responsibilities of directors

As explained more fully in the statement of directors’ responsibilities on Page 2, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters 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 alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with ISAs (UK), we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

+ ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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CRAIG DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF CRAIG DEVELOPMENTS
LIMITED (CONTINUED)

Auditor’s responsibilities for the audit of the financial statements (continued)

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the company to cease to
continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Use of Our Report

This report is made solely to the company’s members, as a body, 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
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.

Johwslos Gmichas wt

Allison Daiton (Senior Statutory Auditor)

for and on behalf of Johnston Carmichael LLP 20 November 2020
Chartered Accountants
Statutory Auditor
Commerce House
South Street
Elgin
V30 1JE
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CRAIG DEVELOPMENTS LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2020

Year ended Period ended
31 May 2020 31 May 2019
£ £

Notes
Administrative expenses - (100)
Operating loss 3 - (100)
Interest receivable and similar income - 13,579
Profit before taxation - 13,479
Tax charge 4 - (4,119)
Profit for the financial period - 9,360
Profit and total comprehensive income for - 9,360

the financial period
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CRAIG DEVELOPMENTS LIMITED
BALANCE SHEET
AS AT 31 MAY 2020

Current assets
Trade and other receivables

Current liabilities
Trade and other payables
Taxation payable

Net current assets

Net assets

Equity

Called up share capital
Capital redemption reserves

Retained earnings

Total equity

2020 2019

Notes £ £
5 314,737 317,298
314,737 317,298

6 (261,773) (261,773)
- (2,561)

(261,773) (264,334)

52,964 52,964

52,964 52,964

7 40,040 40,040
204 204

12,720 12,720

52,964 52,964

The financial statements were approved by the board of directors and authorised for issue on 16 November 2020

and are signed on its behalf by:

/ﬁ%é%\

(

M H Motion
Director

Company Registration No. SC020332
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CRAIG DEVELOPMENTS LIMITED
STATEMENT OF CHANGES IN EQUITY
AS AT 31 MAY 2020

Balance at 1 October 2018

Changeé in equity

Profit and total comprehensive
income for the year
Balance at 31 May 2019

Changes in equity

Profit and total comprehensive
income for the period

Balance at 31 May 2020

Capital
Share redemption Retained
capital reserve earnings Total
£ £ £ £
40,040 204 3,360 43,604
- - 9,360 9,360
40,040 204 12,720 52,964
40,040 204 12,720 52,964

The share capital account records the nominal value of shares issued.

Capital redemption reserve represents amounts arising from the redemption of own share capital.

Retained earnings represents accumulated profits less losses and distributions
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CRAIG DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 MAY 2020

11

1.2

Accounting policies

Company information

A description of the nature of the entity’s operations and its principal activity can be found within the
Directors’ Report on page 2.

The parent company is Walker Holdings (Scotiand) Limited and ultimate parent is Springfield Properties
PLC.

Craig Developments Limited is a private company limited by shares incorporated and domiciled in
Scotland. The registered office is Alexander Fleming House, 8 Southfield Drive, Elgin, IV30 6GR.

Accounting convention

These financial statements have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS 101) and the requirements of the Companies Act 2006.

The financial statements have been prepared under the historical cost basis. The principal accounting
policies adopted are set out below.

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 company has taken advantage of the following disclosure exemptions under FRS 101:

¢ the requirements of IFRS 7 Financial Instruments: Disclosures;
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;
the requirements of paragraphs 10(d), 16, 38A-38D, 111 and 134-136 of IAS 1 Presentation of
Financial Statements;

o the requirements of IAS 7 Statement of Cash Flows;

o the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors,
the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;
the requirements of paragraphs 134(d)-134(f) and 135(c)-135(e) of IAS 36 Impairment of Assets.

Where required, equivalent disclosures are given in the group financial statements of Springfield
Properties Plc. The group financial statements of Springfield Properties PLC are available to the public
and can be obtained as set out in note 8.

Going concern

The directors have considered the implications of the COVID-19 pandemic and are satisfied this does not
impact the going concern status of the company. On the basis of their assessment, the directors have a
reasonable expectation that this company will continue in operational existence for the foreseeable future.
Thus they continue to adopt the Going Concern basis of accounting in preparing the financial statements.
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CRAIG DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2020

13

1.4

Accounting policies (continued)

Taxation

Taxation for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account, except to the extent that it relates to items recognised in other comprehensive income or directly

in equity.
Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet data.

Deferred Tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods
different from those in which they are recognised in financial statements. Deferred tax is measured using
tax rates and laws that have been enacted or substantively enacted by the period and that are expected
to apply to the reversal of the timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable
that they wilt be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Financial assets

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

Financial assets are classified into specified categories. The classification depends on the nature and
purpose of the financial assets and is determined at the time of recognition.

Financial assets are initially measured at transaction price plus transaction costs. The company's
financial assets represent cash and short-term deposits and trade and other receivables. The company
has no financial assets at fair value through profit and loss account, held-to-maturity investments,
available-for-sale financial assets or derivatives.

Loans and receivables

Trade and other receivables are subsequently measured at amortised cost using the effective interest
method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The
effective interest rate is the. rate that exactly discounts estimated future cash receipts through the
expected life of the debt instrument to the net carrying amount on initial recognition.

impairment of financial assets

Financial assets are assessed for indicators of impairment at each reporting end date. Financial assets
are impaired where there is objective evidence that, as a result of one or more events that occurred after
the initial recognition of the financial asset, the estimated future cash flows of the investment have been
affected.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership to
another entity.
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CRAIG DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2020

1

Accounting policies (continued)

1.5 Financial liabilities

1.6

All of the company's financial liabilities are classified as other financial liabilities.

Other financial liabilities

Other financial liabilities are initially measured at transaction price, net of transaction costs. They are
subsequently measured at amortised cost using the effective interest method, with interest expense
recognised using the effective interest rate.

Derecognition of financial liabilities

Financial liabilities are derecognised when, and only when, the company’s obligations are discharged,
cancelled, or they expire.

Equity instruments

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

Critical accounting estimates and judgements

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions 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 period in which the estimate is revised, if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

There were no estimates and assumptions which have a significant risk of causing a material adjustment
to the carrying amount of assets and liabilities.

3 Operating loss

4

The audit fee payable has been incurred by the parent company.
Income tax expense
Analysis of the tax charge

The tax charge on the profit for the year was as follows:

Year ended Period ended

31 May 2020 31 May 2019

£ £

Profit before tax - 13,479
Profit multiplied by the standard corporation tax

in the UK of 19% (2019: 19%) - 2,561

Prior year adjustment - 1,558

Total tax charge - 4,119
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CRAIG DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2020

5 Trade and other receivables

31 May 2020 31 May 2019
£ £

Amounts falling due within one year:
Amounts owed by group undertakings 314,737 317,298

The directors consider the carrying amounts of the receivables approximates to their fair value. No
significant receivable balances are impaired at the reporting end date.

6 Trade and other payables

31 May 2020 31 May 2019
£ £
Amounts owed to group undertakings 261,773 261,773

The directors consider that the carrying amount of trade payables approximates to their fair values.
The amounts owed to group undertakings are unsecured. No interest is charged on amounts owed to
group undertakings.

7 Called up share capital

Allotted, issued and fully paid:

31 May 2020 31 May 2019
£ £
Number: Class: Nominal value:
40,040 Ordinary £1
40,040 40,040
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CRAIG DEVELOPMENTS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 31 MAY 2020

8 Ultimate parent company

The company’s parent company is Walker Holdings (Scotland) Limited and its ultimate parent
company is Springfield Properties PL.C, incorporated in Scotland.

The consolidated financial statements of this group are available to the public and may be obtained

from the Registrar of Companies, 4th Floor, Edinburgh Quay 2, 139 Fountainbridge, Edinburgh, EH3
9FF.

9 Related party disclosures

As provided within FRS 101, transactions with wholly owned entities controlled within the same group
are not disclosed.

The company has entered into a Cross Corporate Guarantee with Bank of Scotland with its parent
company, Springfield Properties Plc.
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