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BUSH DEVELOPMENTS LIMITED

Directors' Report

The directors submit ther report and financial statements for the year ended 30 June 2011
Actlivities

The main actaty of the company 1s that of property development and investment No changes are
anticipated in the coming year

Financlal

The resulls for the penod are shown In the profit and loss account on page é The directors approved o
dividend of £10,000 dunng the year (2010 £60,000)

Financlal Risk Management

The company finances its operations through the generation of cash from operatng activihes  Liquichty
nsk s managed through forecasting the future cash flow requirements of the business and maintaining
sufficient cash as bank balances

Directors

The directors who held office dunng the year were as follows

NT G Miles {resigned 1 July 2011)

J G Pontin

JT Group Limiuted {appointed 27 July 2011)
Auditors

A resoluhion to reappoint Nexia Smith & Wilikamson Audit Limited as quditors for the ensuing year will be
proposed at the annual general meeting Nexia Smith & Withamson Audit Limited trade as Nexia Smith &
willamson

Small Companies Provision

This report has been prepared In accordance with the special provision for small compantes under the
Companies Act 2006

70 Pnnce Street On behalf of the Board

Bnstol BST 4HU

J G Poniin
Date  2A  March 2012 Director




BUSH DEVELOPMENTS LIMITED

Statement of Directors’ Responsibilities

The directors are responsible for prepanng the Directors’ Report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial penod  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)  Under company
law the directors must not approve the financial statements unless they are satisfied that they give o frue and
far view of the state of affairs of the company and of the profit or loss of the company for that pened In
prepanng these financial statements, the directors are required to

select suitabie accounting policies and then apply them consistently;
- make Judgements and estmates that are reascnable and prudent,

- state whether applicable UK accounting standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

- prepare the financial statements on a going concern basis unless it 1s Inappropnate to presume that the
company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explan
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 reascnable steps
for ihe prevenhon and detechon of fraud and other iregulanties

In so far as each director s aware
- there 15 no relevant audit nformation of which the company's auditors are unaware, and

- all the directers have taken all steps that they ought to have taken to make themselves aware of any
relevant audit nformaton and to establish that the auditors are aware of that information




BUSH DEVELOPMENTS LIMITED |

Report of the Independent Auditor

to the Members of BUSH DEVELOPMENTS LIMITED ‘

We have audited the financial statements of Bush Developments Limited for the year ended 30 June 2011
which compnse the Profit and Loss Account, the Balance Sheet, the Statement of Total Recognised Gains
and Losses and the related notes 1 to 13 The financial reporting framework that has been applied in therr
preparation 1s applicable faw and United Kingdom Accounting Standards {United Kingdom Generally
Accepted Accounting Practice)

This report I1s 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 auditors’ 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 epinions we have formed

Respecfiive responsibllities of directors and auditors

As explained more fully in the Directors’ Responsibilities Statement (set out on page 3), the direciors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and far
view Qur responsibiiity 15 to audit and express an opinion on the financial statements in accordance with
apphcable law and International Standards on Auditing (UK and Ireland)  Those standards require us to comply
with the Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financlal statements
A descnption of the scope of an audit of financial statements 1s provided on the APB's web site at
www frc org uk/apb/scope/private cfm

Opinion on financial statements |
In our opinion the financial statements
- give a true and far view of the state of the company's affairs as at 30 June 2011 and of its result for the year
then ended,
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
- have been prepared in accordance with the requirements of the Companies Act 2004

Emphasis of matter - Going Concern

In forming our opinion on the financial statements, which 1s not modified, we have considered the adequacy

of the disclosure In note 1 1o the financial statements concerning the company's abiity to continue as a going
concern, which is dependant upon the continued support of its parent JT Group Limited  The ability of JT Group
Limited to continue as a going concern is dependant upon the repoyment of the balance of a lean due from a
related undertaking  This repayment will be made once that related undertaking receives proceeds from

the sale of land, which itself s dependant on the resolution of certain contractual conditions These conditions,
along with the other maiters explained in note 1 1o the financial statements, iIndicate the existence of a
matenal uncertainty which may cast significant doubt about the company's ability to continue as a going
concern The financial staterments do not include the adjustments that would result if the company was unable
to continue as a going concern

Oplnion on other matter prescribed by the Companles Act 2004
In our opinion the information given in the Director's Report for the financial year for which the financial statements
are prepared 15 consistent with the financial statements




BUSH DEVELOPMENTS LIMITED

Report of the Independent Auditor (continued)

to the Members of BUSH DEVELOPMENTS LIMITED

Matters on which we are required to report by exception

We have nothing to report Inrespect of the following matters where the Companies Act 2006 requires us to repor

to you if, in cur 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 statemenis are not in agreement with the accounting records and returns, or

- certain disclosures of director's remuneration specified by law are not made, or

- we have not received all the information and explanations we require for our qudit

S Sl

Jonathan Talbot
Senior Statutory Auditor, for and on behalf of

Nexia Smith & Willlamson Portwall Place
Statutory Auditor Portwaoll Lane
Chartered Accountants Bristol BS1 6NA
Date March 2012
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BUSH DEVELOPMENTS LIMITED

Profit and Loss Account

Year ended 30 June 2011

Turnover

Continuing operations

Cost of sales

Trading profit

Other ncome
Income from shares in group undertakings

Profit on ordinary activities before taxation

Tax on profit on ordinary actvities

Profit for the financial year

Statement of Total Recognised Gains and Losses
for the year ended 30 June 2011

Profit for the financial year

Deficit ansing on revaluation of fixed
asset investment

Total recognised gains relating to the year

The notes on pages 8 to 12 form part of these financial statements

Note

20m

201

2010

500
42,220

42,720

42,720

2010

42,720

(8.136)

34,584




BUSH DEVELOPMENTS LIMITED

Balance Sheet

30 June 2011

Note
Fixed assets
Investments 4
Current assels
Debtors due after one year 5
Cash at Bank
Creditors' amounts falling due
within cne year 6
Net current assets
Total assets less current Habillities
Capital and reserves
Called up share capital 8
Profit and loss account 9
Total equity shareholders' funds 10

The notes on pages 8 to 12 form part of the financial statements

These financial statements were approved by the boardon 29 March 2012 and signed on its behalf

by

s

J G Ponhn
Director

Company Number 737202

20m

2,936,100
15,489

2,951,589

{1,378,284)

2,936,100
24,505

1,573,303

1,573,305

1,561,294
12,011

1,573,305

2,960,605

(1,377,302}

1,583,303

1,583,305

1,561,294
22,011

1,583,305




BUSH DEVELOPMENTS LIMITED

Notes

30 June 2011

Forming part of the Financial Statements

1  Principal accounting policies

The financial statements have been prepared under the histoncal cost convention and in
accordance with applicable accounting standards, as modified for the revaluation of certain assets

Q)

Basis of Accounting

The company 1s exempt from the requirement to prepare a cash flow statement under Anancial
Reporting Standard 1, as 1t 1s a wholly owned subsidiary of an EC parent undertaking which
produces consolidated financial statements, including o consolidated cash flow statement

Under FRS 8, the company 15 exempt from the requirements to disclose related party transachons
with JT Group Lirmited and its associated undertakings on the grounds that it 1s @ wholly owned
subsidiary of JT Group Limited, whose accounts are publicly avalable

The directors have taken advantage of the exemphon not to prepare group financial statements
as company is a wholly owned subsidiary and the results of the company are included in the
consolidated financial statements of its parent company These accounts therefore present the
results of the company as an individual entity

Basis of preparation - Going concerm,

The accounts have been prepared on a going concem basis, which assumes the continued support
of the company's ulhmate parent company. JT Group Limited  In the opinion of the directors of Bush
Developments Limited the support of JT Group Limited will not be withdrawn in the foreseeable
future

As disclosed in the financial statements of JT Group Limited, the full recovery of a loan due to it from
Ashton Vale Projact LLP {AVP) is rellant on receipt by AVP of the second stage sale proceeds once
certain contractual condihons altached to the disposal of the land at Ashton Vale have been satisfied
The directors of JT Group Limited have considered the uncertainhes and prepared forecasts which

are dependant upon these funds being received, however, there can be no certainty over the

hming of these cash flows  [f this cash is not received within twelve months of the accounts being
approved JT Group Limited may require additional extemal borowings in order to continue in
operational existence

The directors of JT Group Limited have concluded that this represents o matenal uncertainty that casts
significant doubt upon the group's ability to continue as a going concern  Bush Developments Limited
15 rellant on JT Group Limited for all its administrative support, should JT Group Lmited cease to be o
gomng concem this may have a matenal impact on Bush Developments Limited's ability to continue

as a going concern

Neveriheless, after making enquines and considenng the uncertainties descnbed above, 8ush
Developments Limited's directors have o reascnable expectation thot the group has adequate
resources to continue In operaticnal existence for at least twelve months from the date of approval
of these financial statements For these reasons, they continue to adopt the going concem basis of
accounting In prepanng the annual financial statements




BUSH DEVELOPMENTS LIMITED

Notes 30 June 2011

Forming part of the Financial Statements {continued)

1

Principal accounting policies {continued)

c) Taxation
The charge for taxation 15 based on the resulls for the yeor and takes into account taxation
deferred because of iming differences between the treatment of certain tems for taxaton and
accounting purposes  Full provision s made for deferred tax in accordance with FRS19  The
provision 1s not discounted

d) Investment in subsidiary
Investment i subsidiary 1s revalued annudlly to the underlying net asset value of the subsiciary
and the aggregate surplus or deficit Is recorded in the revaluation reserve

2 Profit on ordinary aclivities before taxation 201 2010

Profit on ordinary achvities before taxation is stated
after charging/(crediting)

Directors' remunerction - -
Auditors remuneration . _

The Directors are the only employees of the company The Directors and the auditors are remunerated
through the parent company




BUSH DEVELOPMENTS LIMITED

Notes 30 June 2011
{continued)
3 Tax on profit on ordinary activities 2011 2010
£ £
Current fax - -
Defemred tax - -

Tax on profit on crdinary achvities -

The tax assessed for the year is tower than the standard rate of corporation tax in the UK (26%) (2010 28%)

The differences are explaned below

20m 2010
£ £
Profit on ordinary achvities before tax - 42,720
Tax at 26% (2010 28%) - 11,962
Effects of
Income not taxable - (11.,822)
Effects of group relef - (V40)
Curmrent tax charge for the year - -
4 Fixed asset Investiments

£

Shares in subsichary undertakings at net asset values
At beginning and end of year 2

The company's subsidiary undertaking 1s Bush Developments {North) Limited, which 1s wholly owned and

registered in England and Wales

Group financial statements are not prepared as the company is a wholly owned subsidiary of 4T Group

bimited
5 Debtors 201 2010
£ £
Due after one year
Loan due from fellow
subsidiary undertaking 2,935,100 2,936,100
2,934,100 2,936,100

10




BUSH DEVELOPMENTS LIMITED

Notes 30 June 2011

{continued)

4 Creditors' amounts falling due within one year

Amounts owed to parent and fellow

subsidiary undertakings
Other creditors and accruals

7 Deferred Tox

Acceterated capital allowances
Tax losses camed forwards

Unprovided deferred tax asset at
standard rate of corporation tax

2011 2010

£ £
1,365,285 1,364,302
13,000 13,000
1,378,286 1,377.302
2011 2010

£ £

(1,786) (1,924)
(1.788) (1.924)

The deferred tax asset has not been recognised in the inancial statements for the year as it s not expected
that the company will make profits in the foreseeable future aganst which these losses may be utilised

8 Called up share capital

Authorsed share capital
Ordinary shares of £1 each

Allotted, called up and fully paid ordinary shares

At beginning and end of year

? Reserves

At beginning of year
Result for the year
Dividend paid

At end of year

20m

5,000,000

2010

5,000,000

£

1,561,294

Profit
and loss
account

£

22,011

(10,000)

12,011




| BUSH DEVELOPMENTS LIMITED

Notes 30 June 2011
{confinued)

10 Reconciliation of movements in shareholders’ funds 20 2010
£ £

Profit for the year - 42,720
Dividends paid (10.000}) (60,000}
Other recognised losses relating to the year - {8,134)
(10,000} (25,416)

Opening shareholders' funds 1,583,305 1,608,721
Closing shareholders’ funds 1,573,305 1,583,305

! n

12

13

Commitments

There were no capital commitments at 30 June 2011 (2010 £Nil)

Contfingency

The company 1s 0 party to a composite unimited guarantee web In respect of the bank borrowings of
its parent company and a number of fellow subsidiary companies There 1s, however, a nght of set off

and the amount guaranteed at 30 June 2011 amounted to £NIl {2010 £Ni)

uUltimate Holding Company

The uthmate holding company 15 JT Group Limited, a company registered in England and Wales The

Directors consider that no one party is able to exercise control over the group

Copies of the group accounts are avallable to the public from the Registrar of Companies, Companies

House, Crown Way, Cardiff CF4 3UZ
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