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Rushbond Retail Limited

Directors’ Report

The-directors have pleasure in presenting their annual report with the audited financial statements for the year ended
30 November 2013. This directors’ report has been prepared in accordance with the provisions applicable to
companies entitled to the small companies’ exemption.

Activities

The principal activity of the company throughout the year was that of property development and investment.

Review of developments and prospects
The directors consider the performance of the company to be satisfactory and are optimistic about its prospects.

The company has received confirmation from the intercompany creditors that the creditors will not demand
repayment of the outstanding liabilities for a period of not less than 12 months from the date of approval of 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 they continue to adopt the going concern basis in preparing the financial
statements. :

Dividends and transfers to reserves

The results of the company for the year to 30 November 2013 are set out in the profit and loss account on page 5.
The directors do not recommend payment of a dividend (2012: £nil).

Directors
The directors who held office during the year and subsequently were as follows:

J W Maud

M J Hartley (resigned 31 May 2013)
H J Cooper

M R Finch

Auditor

Each of the persons who is a director at the date of approval of this report confirms that:

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

2. the director has taken all the steps that he/she ought to have taken as a director in order to make
himself/herself aware of any relevant audit information and to establish that the company’s auditor is aware
of that information. )

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006.

A resolution to re-appoint Deloitte LLP as the company’s auditor will be proposed at the forthcoming Annual
General Meeting.

Approved by the Board of Directors
and signed on behalf of the Board

HI Cooper
Secretary
2% May2014



Rushbond Retail Limited

Directors' Responsibilities Statement

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 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 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:
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=  select suitable accounting policies and then apply them consistently;

= make judgments and accounting estimates that are reasonable and prudent; .

= state whether applicable UK Accounting Standards have been fol]owed subject to any material departures
disclosed and explained in the financial statements; and

= 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.



Independent Auditor's Report to the Members of Rushbond Retail
Limited

We have audited the financial statements of Rushbond Retail Limited for the year ended 30 November 2013 which
comprise the profit and loss account, the statement of total recognised gains and losses, the balance sheet and the
related notes 1 to 16. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

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.

Respective responsibilities of directors and auditor

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. Our responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and International Standards-on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the group’s and the parent
company’s circumstances and have been consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the directors; and the overall presentation of the financial statements. In
addition, we read all the financial and non-financial information in the annual report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially
incorrectly based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the
audit. If we become aware of any apparent material misstatements or inconsistencies we consider the implications
for our report.

Opinion on financial statements

In our opinion the financial statements:

*  give a true and fair view of the state of the company’s affairs as at 30 November 2013 and of its loss 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.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial statements
are prepared is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where 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 requ1re for our 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 from preparing a strategic report or in preparing
the directors’ report.

A DessIN

Christopher Powell FCA (Senior Statutory Audltor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Leeds, UK

< May 2014



Rushbond Retail Limited

Profit and Loss.Account
Year ended 30 November 2013

Turnover - continuing operations

Cost of sales

Administrative expenses

Operating profit - continuing operations

Interest receivable and similar income
Interest payable and similar charges !

Loss on ordinary activities before taxation
Tax on loss on ordinary activities

Retained loss for the financial year transferred from reserves

The accompanying notes are an integral part of this profit and loss account.

.'Statement of Total Recognised Gains and Losses

Loss for the financial year

Unrealised (deficit)/surplus on revaluation of investment properties

Total recognised gains and losses since last annual report

2013 2012
Note £ £
2 57,447 75,586
(37,106) (18,063)
20,341 57,523
(7,132) (9,071)
3 13,209 48,452
16 52
5 (50,226) (62,901)
_(37,001) (14,397)
6 1,809 (2,632)
13 (35,192) ( 17,‘029)
2013 2012
Note - £ £
13 (35,192) (17,029)
13 . (77,515) 40,000
(112,707) 22,971




Rushbond Retail Limited

Balance Sheet
30 November 2013 4
2013 2012
Note £ £
Fixed assets .
Tangible assets 7 5,007,177 5,088,947
Current assets .
Debtors ) 8 58,242 64,580
Cash at bank and in hand . 31,159 21,167
89,401 85,747
Creditors: amounts falling dure within one year 9 (25,074) (22,649)
Net current assets : . A 64,327 63,098
. Total assets less-current liabilities 5,071,504 5,152,045
Creditors: amounts falling due after more than one year 10 ~ (5,308,763) (5,274,788)
Provisions for liabilities . 11 (47,400) (49,209)
Net liabilities (284,659)  (171,952)
Capital and reserves ) :
Called up share capital : _ 12 100 100
Profit and loss account ‘ 13 (358,290) (323,098)
Investment property revaluation reserve 13 73,531 151,046
Shareholders” deficit 14 . (284,659) (171,952)

The accompanying notes are an integral part of this balance sheet.

These financial statements of Rushbond Retail Limited, company number 4491869, were approved by the Board of
Directors on 2% May 2014.

igned on behalf of the Board of Directors

J W Maud

Director



Rushbond Retail Limited

Notes to the Financial Statements
Year ended 30 November 2013

1. Accounting policies

The financial statements are prepared in accordance with applicable United Kingdom:law and accounting
standards. The particular accounting policies adopted are described below. They have been applied
consistently throughout the year and preceding year.

Basis of preparation

The company has received confirmation from the intercompany creditors that the creditors will not demand
repayment of the outstanding liabilities for a period of not less than 12 months from the date of approval of
the financial statements. The current economic conditions create uncertainty within the real estate market,
however the company’s forecasts and projections taking account of reasonably possible changes in trading
performance show that the company should be able to operate within the level of its current facilities. The
directors have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in -
preparing the annual financial statements.

Accounting convention

The financial statements are prepared under the historical cost convention, modified for the revaluation of
investment properties. ’

Cash flow statement

The cash flows of the company are included in the consolidated group cash flow statement of Rushbond pic.
Accordingly the company has taken advantage of the exemption under the terms of Financial Reporting
Standard No. 1 not to publish a cash flow statement.

Interest and property holding costs

Interest and property holding costs are charged to the profit and loss account in the period in which they are
incurred. ’

Investment properties

Investment properties under construction are not depreciated and are carried at cost in accordance with FRS
15 “Tangible Fixed Assets”.

In accordance with Statement of Standard Accounting Practice No. 19, investment properties ‘are revalued
annually and the aggregate surplus or deficit is transferred to a revaluation reserve, except that a deficit which
1s expected to be permanent and which is in excess of any previously recognised surplus over-cost relating to
the same property is charged to the profit and loss account. No depreciation is provided in respect of
investment properties.

The Companies Act 2006 requires all properties to be depreciated. However, this requirement conflicts with
the generally accepted accounting principle set out in Statement of Standard Accounting Practice No. 19.
The directors consider that, because these properties are not held for consumption, but for their investment
potential, to depreciate them would not give a true and fair view and that it is necessary to adopt Statement of
Standard Accounting Practice No. 19 in order to give a true and fair view.

If this departure from the Act had not been made, the profit for the financial year would have been reduced by
depreciation. However, the amount of depreciation cannot reasonably be quantified, because depreciation is
only one of many factors reflected in the annual valuation and the amount which might otherwise have been
shown cannot be separately identified or quantified.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date. :



Rushbond Retail Limited .

Notes to the Financial Statements
Year ended 30 November 2013

1. Accounting policies (cor;tinued) .
Taxation (continued)

Deferred-tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the company's taxable profits and its results as stated in the financial statements that arise from the
inclusion of gams and losses in tax assessments in periods different from those-in which they are recognised
in the financial statements. :

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, 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 is not recognised
when fixed assets are sold and it is more likely than not that the taxable gain will be rolled over, being
charged to tax only if and when the replacement assets are sold.

Deferred tax is measured at the average rates that are expected to apply in the periods in which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax is measured on a non-discounted basis.

2. Turnover

Turnover relates to rental income. Rental income represents amounts invoiced to external tenants as adjusted
for amounts invoiced in advance and in arrears.

The whole of the turnover is attributable to the United Kingdom market.

3. Operating profit

Operating profit is stated after charging: 2013 12012
£ £
Depreciation of fixed assets . ) ‘ 6,770 9,027

Fees payable to company's auditor for the audit of the company’s financial statements of £2,000. (2012:
£2,000) was borne by the fellow group company in both the current and prior year.

4. Information regarding directors and employees

The company had no employees in either year other than the directors.

The directors are also directors of Rushbond plc, the ultimate parent company and their remuneration is as
disclosed in that company’s financial statements in respect of services to all group companies. It is not
practicable to allocate their remuneration between their services as executives of Rushbond plc and their
services to other group companies.

S. Interest payable and similar charges
~ 2013 2012
£ £
Bank interest payable : 50,226 62,901



Rushbond Retail Limited

Notes to the Financial Statements
Year ended 30 November 2013

6. Tax on loss on ordinary activities

2013 2012

£ £

Deferred tax

Origination and reversal of timing differences 5,378 6,819
Adjustments in respect of prior years . -
Change in tax rates , (7,187) (4,187)
 Total deferred tax | ' . (1,809) 2,632
Total tax (credit)/charge for the year ) (1,809) 2,632

The standard rate of tax for the year, based on the UK standard rate of corporation tax is 23.3% (2012:
" 24.6%). The actual tax charge for the current year differs from the standard rate for the reasons set out in the
following reconciliation:

2013 2012

£ £
Loss on ordinary activities before tax . (37,001) (14,397)
ol
United Kingdom corporation tax at 23.3% (2012: 24.6%) based on loss for
the year ’ (8,633) (3,551)
Capital allowances in excess of depreciation (5,378) (6,819)
Group relief free of charge . 14,011 10,370
Current ta){ charge for the period ) - -
7. Tangible fixed assets
Investment
properties
Investment under Fixtures
properties construction and fittings - Total
£ 3 £ £
Cost or valuation
At 1 December 2012 4,175,000 886,867 89,551 5,151,418
Additions 2,515 - - 2,515
Deficit on revaluation (77,515) - - (77,515)
At 30 November 2013 ' 4,100,000 886,867 89,551 5,076,418
Accumulated depreciation ‘
At 1 December 2012 - - 62,471 62,471
Charge for the year - - 6,770 6,770
At 30 November 2013 v - - 69,241 69,241
Net book value
At 30 November 2013 4,100,000 - 886,867 20,310 5,007,177
At 30 November 2012 : 4,175,000 886,867 27,080 5,088,947




Rushbond Retail Limited

Notes to the Financial Stat_emenis '
Year ended 30 November 2013

7.

10.

11.

Tangible fixed assets (continued)

The company’s investment properties were revalued on 30 November 2013 on an open market value basis, by
Jones Lang LaSalle, a 3¢ party surveyor. The valuations were in accordance with the requirements of the
RICS Valuation Standards, sixth edition, and FRS15. The valuation of each property was on the basis of
Market Value subject to the existing leases. The valuer’s opinion of Market Value was primarily derived

using comparable recent market transactions on an arm’s length basis.

If investment properties had not been revalued they would have been held at a cost of £4,026,469 (2012:

£4,023,954).

Debtors

Trade debtors
Amounts owed from group companies
Other debtors

Creditors: amounts falling due within one year

Trade creditors .
Other creditors
VAT

"Accruals

Creditors: amounts falling due after more than one year

Amounts owed to group companies

The amounts owed to group companies have no fixed repayment date.

Provisions for liabilities

At 1 December 2012
Charge for the year

At 30 November 2013

The amounts provided for deferred taxation relate to accelerated capital a
taxation in either year.

2013

2012
£ £
- 11,244
56,630 51,033
1,612 2,303
58,242 64,580
2013 2012
£ £
3,039 9,024
7,000 7,000
9,221 2,203
5,814 4,422
25,074 22,649
2013 2012
£ £
5,308,763 5,274,788
Deferred
taxation
£
49,209
(1,809)

47,400

llowances. There is no unprovided
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Rushbond Retail Limited

Notes to the Financial Statements
Year ended 30 November 2013

12.

13.

14.

15.

16.

Called up share capital

Authorised )
100 ordinary shares of £1 each

Called up, allotted and fully paid
100 ordinary shares of £1 each

Reserves

S

‘At 1 December 2012

Loss for the financial year
Unrealised deficit on revaluation of investment properties

At 30 November 2013

Reconciliation of movements in shareholders’ deficit

Loss for the financial year

Unrealised (deficit) surplus on revaluation of investments properties

Net (reduction)/increase in shareholders’ deficit
Opening shareholders’ deficit

Closing shareholders’ deficit

Related party transactions -

2013 2012

£ £

100 100

100 100
Profit and Revaluation
loss reserve
account £

£

(323,098) 151,046
(35,192) -
- (77,515)
(358,290) 73,531
2013 2012

£ £
(35,192) (17,029)
(77,515) 40,000

(112,707) 22,971
(171,952) (194,923)
(284,659) (171,952)

The company has taken advantage of the exemption granted in paragraph 3c of Financial Reporting Standard
No. 8 not to disclose related party transactions with wholly owned other group companies.

Ultimate parent undertaking

The immediate and ultimate parent undertaking is Rushbond plc, a company incorporated in Great Britain and

“registered in England and Wales. The results of the company are consolidated into the group headed by

Rushbond plc, which is controlled by Mr J W Maud. Rushbond plc is the largest and smallest group in which
the results of the company are consolidated. Copies of the accounts of Rushbond plc can be obtained from

Companies House, Crown Way, Cardiff, CF14 3UZ.

11



