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REPORT OF THE INDEPENDENT AUDITORS TO
BUTLERS TRADING LIMITED
UNDER SECTION 449 OF THE COMPANIES ACT 2006

We have exarmined the abbreviated accounts set out on pages three to five, together with the full financial statements of
Butlers Trading Limited for the year ended 31 December 2011 prepared under Section 396 of the Companies Act 2006

This report 15 tmade solely to the company, in accordance with Secthion 449 of the Companies Act 2006 Our work has
been undertaken so that we might state to the company those matters we are required to state to 1t mn a special auditors’
report and for no other purpose To the fullest extent permtted by law, we do not accept or assume responsibility to
anyone other than the company, for our work, for this report, or for the opimons we have formed

Respective responsibilities of directors and auditors

The directors are responsible for preparing the abbreviated accounts in accordance with Section 444 of the Companies
Act 2006 It 1s our responsibility to form an independent opinion as to whether the company 1s entitled to deliver
abbreviated accounts to the Registrar of Companies and whether the abbreviated accounts have been properly prepared
1in accordance with the Regulanions made under that Section and to report our opimion to you

Basis of opinion

We conducted our work in accordance with Bulletin 2008/4 1ssued by the Auditing Practices Board In accordance with
that Bulletin we have camed out the procedures we consider necessary to confirm, by reference to the financial
statemments, that the company 1s entitled to deliver abbreviated accounts and that the abbreviated accounts to be delivered
are properly prepared

Opmion

In our opinion the company 1s entitled to deliver abbreviated accounts prepared 1n accordance with Section 444(3) of the
Compamies Act 2006, and the abbreviated accounts have been properly prepared in accordance with the Regulations
made under that Section
Other information '

On we reported as auditors to the sharcholders of the company on the full financial
statements for the year ended 31 December 2011 prepared under Section 396 of the Companies Act 2006, and our
report included the following extract

"Enmphasis of matter - going concern
In forming our opimion, which 1s not qualified, we have considered the adequacy of disclosures made i note | to the
financial statements concerning the company's ability to continue as a gomng concern ”

The company has incurred significant losses since incorporation and 1s dependent upon the continued financial support
of 1ts parent undertaking These conditions indicate the existence of a matenal uncertamty which may cast significant
doubt about the company's ability to continue as a gomg concemn These financial statements do not include the
adjustments that would result if the company was unable to continue as a going concern

Andrew Cave MA FCA (Semor Statutory Auditor)
for and on behalf of Wheelers

Chartered Accountants, Tax Consultants

& Statutory Auditors

27-29 Old Market

Wisbech

Cambndgeshire

PE13 INE

Date IO!D&J ‘10'2'
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BUTLERS TRADING LIMITED (REGISTERED NUMBER: 05416031}

ABBREVIATED BALANCE SHEET
31 DECEMBER 2011

311211 311210
Notes £ £ £ £
FIXED ASSETS
Tangible assets 2 455,287 72,120

CURRENT ASSETS
Stocks 115,491 73,879
Debtors 3 574,888 235,978
Cash at bank and 1n hand 78,138 98,389
768,517 408,246
CREDITORS
Amounts falling due within one year 317,296 176,049
NET CURRENT ASSETS 451,221 232,197

TOTAL ASSETS LESS CURRENT
LIABILITIES 906,508 304,317

CREDITORS

Amounts falling due after more than one

year 6,441,592 5,909,246
NET LIABILITIES (5,535,084) (5,604,929
CAPITAL AND RESERVES

Called up share capital 4 901 901
Profit and loss account (5,535,985) (5,605,830)
SHAREHOLDERS' FUNDS (5,535,084} (5,604,929)

The abbreviated accounts have been prepared 1n accordance with the special provistons of Part 15 of the Companies Act
2006 relating to small companies

The financial statements were approved by the Board of Directors on lO l%hl and were signed on
its behalf by

Wl

WM Q M Jostent Director

The notes form part of these abbreviated accounts
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BUTLERS TRADING LIMITED (REGISTERED NUMBER. 05416031)

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING POLICIES

Basis of preparing the financial statements

The company's balance sheet shows net liabilities of £5,535.084 (2010 - £5,604.929) including amounts due to
the parent company, Butlers GmbH & Co KG, of £6,339 643 (2010 - 5,909,246) The company's ability to
continue as a gomng concern 15 dependent on the financial support of its parent company The parent has
company confirmed s continuing financial support

The above represents a materal uncertaity related to events or conditions which may cast sigruficant doubt on
the ennity's ability to continue as a gotng concern and, therefore, that it may be unable to realise its assets and
discharge its liabilities 1n the normatl course of business

The directors have obtamed confirmation from the parenmt company, Butlers GmbH & Co KG, that the amount
due to that company of £6,339 643 at 31 December 2011 and further amounts lent since that date will not be
repayable until such time that the company has sufficient cash resources to repay the loan The parent company
has confirmed 1ts intention to continue to provide financial support to enable the company to meet its liabilities
as they fall due for the foreseeable future, being a period of at least 12 months from the date of authorisation of
these financial statements

The directors believe that the financial support of the parent company should enable the company to meet 1ts
obligations as they fall due, although there can be no certainty in this regard On that basis the directors have
concluded that 1t 1s appropnate to prepare these financial statements on a going concern basis

Accounting convention
The financial statements have been prepared under the historical cost convention and in accordance with the
Financial Reporting Standard for Smaller Entities (effective April 2008)

Turnover
Turnover compnses revenue recognised by the company 1n respect of goods and services supplied, exclusive of
Value Added Tax and trade discounts

Tangible fixed assets
Depreciation 1s provided at the following annual rates i order to write off the cost less estimated residual value
of each asset its estimated useful life

Improvements to property - 12 5% oncost

Fixtures and fittings -4 35% to 12 5% on cost
Office Equipment - 33% on cost

Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow
moving items

Deferred tax
Full provision 1s made for deferred tax assets and habiities ansing from all timing differences between the
recognition of gains and losses in the financial statements and recogmtion in the tax computation

A net deferred tax asset 1s recognised only 1f it can be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying iming differences can be deducted

Deferred tax assets and habiliues are calculated at the tax rates expected to be effective at the time the timing
differences are expected to reverse

Deferred tax assets and habilities are not discounted
Foreign currencies
Assets and habihities in foreign currencies are translated into sterling at the rates of exchange ruling at the

balance sheet date Transactions in foreign currencies are translated into sterling at the rate of exchange ruhing at
the date of transaction Exchange differences are taken into account 1n arriving at the operating result

Page 4 continued



BUTLERS TRADING LIMITED (REGISTERED NUMBER, 05416031)

NOTES TO THE ABBREVIATED ACCOUNTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2011

ACCOUNTING POLICIES - continued
Operating leases
Rentals paid under operating leases are charged to the profit and loss account on a straight line basis over the

period of the lease

Benefits received and recervable as an incentive 10 sign an operating lease are recognised on a straight line basis
over the period until the date the rent 1s expected to be adjusted to the prevailling market rate

TANGIBLE FIXED ASSETS

Total
£
COST
At 1l January 2011 251,564
Additions 465,971
Disposals (127,160)
At 31 December 2011 590,375
DEPRECIATION
At 1 January 2011 179,444
Charge for year 31,127
Elimnated on disposal (75,483)
At 31 December 2011 135,088
NET BOOK VYALUE
At 31 December 2011 455,287
At 31 December 2010 72,120
DEBTORS: AMOUNTS FALLING DUE AFTER MORE THAN
ONE YEAR
The aggregate total of debtors falling due afier more than one year1s £396,781 (31 1210 - £116 031)
CALLED UP SHARE CAPITAL
Allotted, 1ssued and fully paid
Number Class Normunal 318211 311210
value £ £
901 Ordwnary £1 901 901

ULTIMATE CONTROLLING PARTY

In the opinion of the directors, Butlers GmbH & Co KG (previously known as Josten Handel & Franchise GmbH
& Co KG), a company incorporated in Germany, 1s the single controlling party
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