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B Uttoxeter Property Holdings Limited
Strategic report for the year ended 31 December 2019

The directors present their strategic report of the company for the year ended 31 December 2019.

Principal activities
B Uttoxeter Property Holdings Limited is a property investment company and owns a portfolio of residential and non-
industrial properties.

Review of business and future developments

The company generated turnover of £133,000 (2018: £133,000) during the year, being rental income eamed from the
property portfolio. The profit for the financial year was £42,000 (2018: £42,000), after finance charges on loans from related
parties of £76,000 (2018: £75,000).

The company portfolio is maintained as planned during 2020 with development continuing on land in Uttoxeter. Profits are
expected to remain stable during the period of development and no further properties are anticipated to be purchased in
2020.

The directors aim to maintain the management policies which are to drive value out of the company’s investments and,
over the coming year, look to maximise returns through active portfolio management.

Principal risks and uncertainties
The company uses various financial instruments. These include group loans, cash and various items such as trade creditors

that arise directly from its operations. The main purpose of these financial instruments is to raise finance for its operations.
The existence of these financial instruments exposes the company to a number of financial risks which are described in
more detail below.

Credit risk

B Uttoxeter Property Holdings Limited's principal financial assets are trade and other receivables, predominantly with JCB
companies. Because B Uttoxeter Property Holdings Limited is integrated in financial terms with these JCB companies, its
credit risk is managed by those companies.

Liquidity risk
B Uttoxeter Property Holdings Limited is financed at commercial rates of interest by JCB companies. Adequate facilities
are available to support the company's business for at least 12 months beyond the date of this report.

The company has in place a risk management programme that seeks to limit the adverse effects on the financial performance
of the company.

Key performance indicators (KPI's)

During a year of maintained portfolios, the company review rental yield growth and return on investment (ROI) to assess
performance. The rental yield for the remaining properties has held at 7.5%. As no land or property have been sold during
2019, the ROI calculation was not necessary. The directors remain confident that the land currently under development will
return a positive ROI upon sale.

Approved on behalf of the board

SER
Director

Date: 28 - C2- 2020



B Uttoxeter Property Holdings Limited
Directors’ report for the year ended 31 December 2019

The directors present their report and the audited financial statements for the year ended 31 December 20195.

Future Developments
Details of the anticipated future developments in the company’s business have been provided in the strategic report; see
page 2 for further information.

Dividends
The directors do not propose the payment of a dividend (2018: £nil).

Statutory Records
The company is incorporated in England and its company registration number is 07897658.

Directors
The directors who held office during the year and up to the date of signing the financial statements are given below:

S E R Ovens
M Hargreaves

Directors Indemnity Insurance

The company purchases liability insurance cover for directors and officers of the company which gives appropriate cover
for any legal action brought against them in their capacity as directors or officers. The company also provides indemnity for
its directors (to the extent permitted by law) in respect of liabilities which could occur as a result of their office. This
indemnity does not provide cover should a director be proved to have acted fraudulently or dishonestly.

Statement of directors’ responsibilities
The directors are responsible for preparing 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 year. Under that law the directors have
prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (Financial
Reporting Standard 102 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 year. In preparing these
financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;
¢  make judgements and accounting estimates that are reasonable and prudent;

» state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

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

The directors confirm that they have complied with the above requirements in preparing the financial statements. 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.



B Uttoxeter Property Holdings Limited
Directors’ report for the year ended 31 December 2019 (continued)

Statement of disclosure of information to auditors
Each director of the company, in office at the time of approval of this report, acknowledges that:

e 5o far as the director is aware, there is no relevant audit information of which the company's auditors are
unaware; and

e he/she 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 auditors are aware of that information.

This statement is given and should be interpreted in accordance with Section 418 of the Companies Act 2006.

Independent Auditors

The auditors, Howsons, have indicated their willingness to continue in office. Elective resolutions are currently in force to
dispense with holding annual general meetings, the laying of accounts before the Company in general meetings and the
appointment of auditors annually. Pursuant to section 487 of the Companies Act 2006, the auditors will be deemed to be
reappointed and Howsons will therefore continue in office.

Approved on behalf of the board

S E R Ovens
Director

Date: g - o2 2020



B Uttoxeter Property Holdings Limited
Independent Auditors’ Report to the members of B Uttoxeter Property Holdings Limited

Opinion

We have audited the financiai statements of B Uttoxeter Property Holdings Limited (the ‘company’) for the year ended 31
December 2019 which comprise:

a balance sheet as at 31% December 2019;

a profit and loss account for the year then ended;

a statement of cash flows for the year then ended;

a statement of changes in equity for the year then ended; 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 law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

s give a true and fair view of the state of the company’s affairs as at 31 December 2019 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 ISAs (UK) require us to report to you
where:

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

e 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 other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information. Qur 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. 1f, based on the work we have
performed, we conciude 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.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e  the information given in the strategic report and directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

s the strategic report and directors’ report has been prepared in accordance with applicable legal requirements.



B Uttoxeter Property Holdings Limited
Independent Auditors’ Report to the members of B Uttoxeter Property Holdings Limited

{continued)

Matters on which we are required to report by exception

In the light of the 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
s 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;

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement [set out on page 3], 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,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

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 imembers 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.

~_7 ~
James Eyre-Walker - Senior Statutory Auditor
For and on behalf of Howsons (Audit & Assurance) Limited, Statutory Auditor
PO Box 165
Winton House
Stoke Road
Stoke-on-Trent
ST4 2RW
Date: 28 o2 2020



B Uttoxeter Property Holdings Limited
Profit & loss account for year ended 31 December 2019

Note 2019 2018

£000 £7000

Turnover 5 133 133
Administrative expenses &) (6)
Operating profit 6 128 127
Interest payable and similar charges 8 (76} (75)
Profit on ordinary activities before taxation 52 52
Tax on profit on ordinary activities 9 (10 QL]
Profit for the financial year 42 42

All activities are derived from continuing operations.

The company has no other comprehensive income for the year and the prior year other than the results above and
therefore no separate statement of other comprehensive income has been presented.



B Uttoxeter Property Holdings Limited
Balance Sheet as at 31 December 2019

Note 2019 2018
£000 £000
Fixed assets
Tangible assets 10 8,105 8,069
Current assets
Debtors 11 - 14
Cash at bank and in hand 18 38
18 52
Creditors — amounts falling due within one year 12 35 (33)
Net current (liabilities)/ assets an 19
Total assets less current liabilities 8,088 8,088
Creditors — amounts falling due after more than one year 13 (5,096) (5,138)
Net assets 2,992 2,950
Capital and reserves
Called up share capital 14 - -
Retained Earnings 15 2,992 2,950
Total equity 2,992 2,950
The financial statements on pages 7 to 15 were approved by the board of directors on 250 (aeun 2020 and

were signed on its behalf by:

S E R Ovens
Director

Registered Number: 07897658

~



B Uttoxeter Property Holdings Limited
Statement of Cashflows for the year ended 31 December 2019

2019 2019 2018 2018

£000 £000 £°000 £000
Operating profit 128 127
Interest paid on borrowings (76) (75)
Decrease/ (increase) in debtors 14 (12)
Decrease in creditors - (5)
Net cash inflow from operating activities 66 35
Taxation (8) 7
Net cash generated from operating activities 58 42
Investing activities
Purchase of tangible fixed assets (36) (146)
Financing activities
(Decrease)/ increase in borrowings (42) 123
Net cash outflow from financing and investing activities (78) 23)
(Decrease)/ increase in net cash (20) 19

Net cash comprises of cash at bank.



B Uttoxeter Property Holdings Limited
Statement of changes in equity for the year ended 31 December 2019

Called-up

share Retained
capital Earnings Total
£°000 £000 £000
Balance as at 1 January 2018 - 2,908 2,908
Profit for the year - 42 42
Total comprehensive income for the year - 42 42
Balance as at 31 December 2018 - 2,950 2,950
Profit for the year - 42 42
Total comprehensive income for the year - 42 42
Balance as at 31 December 2019 - 2992 2,992




B Uttoxeter Property Holdings Limited

Notes to the financial statements for the year ended 31 December 2019

1. General information

B Uttoxeter Property Holdings Limited is a property investment company and owns a mixed portfolio of residential and
non-industrial properties.

The company is incorporated and domiciled in the UK. The address of its registered office is Lakeside Works, Rocester,
Uttoxeter, Staffs, ST14 5JP.

2. Statement of compliance

The financial statements of B Uttoxeter Property Holdings Limited have been prepared in compliance with United
Kingdom Accounting Standards, including Financial Reporting Standard 102, ““The Financial Reporting Standard
applicable in the United Kingdom and the Republic of Ireland’” (‘‘FRS 102°") and the Companies Act 2006, under the
provision of the Large and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008 (S]
2008/410).

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

Principal accounting policies

The financial statements have been prepared under the historical cost convention, on the going concern basis, and in
accordance with the Companies Act 2006 as modified for certain financial assets and liabilities measured at fair value
through profit or loss. Global Engineering Services NV, the company’s immediate parent company, has confirmed that it
is its present intention to continue to provide, or procure sufficient financial support to the company so as to enable the
company to remain in operational existence and to meet its liabilities as they fall due for a period of no less than 12
months from the date of approvali of these financial statements. Having received this confirmation, the directors believe
that it remains appropriate to prepare the financial statements on a going concern basis.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the company’s accounting
policies.

The company’s functional and presentational currency is the pound sterling. Therefore, these financial statements are
presented in pounds sterling.

(a) Turnover recognition
Turnover represents rent receivable from leases, net of any incentives given to the lessees, and is recognised on a straight-
line basis over the lease term.

{b) Taxation

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is
calculated on the basis of tax rates and taws that have been enacted or substantively enacted by the period end.

Deferred taxation 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.

Deferred tax assets are regarded as recoverable and recognised in the financial statements when, on the basis of available
evidence, it is more likely than not that there will be suitable taxable profits from which the future reversal of the timing
differences can be deducted.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing differences
are expected to reverse based on tax rates that have been enacted or substantially enacted at the balance sheet date.

The deferred tax assets and liabilities are not discounted.

11



B Uttoxeter Property Holdings Limited

Notes to the financial statements for the year ended 31 December 2019 (continued)
(¢) Tangible Fixed Assets

Investment properties are included in the balance sheet at their open market value on the basis of a professional valuation.
Depreciation is not provided on investment properties. This treatment may be a departure from the requirements of the
Companies Act concerning the depreciation of fixed assets, However, these properties are held for investment and the
shareholder considers that the application of systematic annual depreciation would, in this case, be inappropriate. The
accounting policy adopted is therefore necessary for the accounts to give a true and fair view and is consistent with the
requirements of FRS 102.

(d) Repairs and renewals

All repairs and renewals are expensed as incurred.
(e) Financial instruments
The company has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of financial instruments.

(i) Financial assets

Basic financial assets, including trade and other debtors, cash and bank balances, are initially recognised at transaction
price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value of
the future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment. 1f an asset is impaired the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is
recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount
would have been had the impairment not previously been recognised in profit or loss.

Financial assets are derecognised when a) the contractual rights to the cash flows from the asset expire or are settled, or b)
substantially all the risks and rewards of the ownership of the asset are transferred to another party or ¢) control of the
asset has been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third
party without imposing additional restrictions.

(ii) Financial liabilities

Basic financial liabilities, in¢luding trade and other creditors, bank and other loans, loans from fellow JCB companies and
preference shares, are initially recognised at transaction price, unless the arrangement constitutes a financing transaction,
where the debt instrument is measured at the present value of the future receipts discounted at a market rate of interest.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Trade creditors are classified as current liabilities if payment is due within one year or less. If not, they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured
at amortised cost using the effective interest method.

The company does not currently apply hedge accounting for interest rate and foreign exchange derivatives.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

(iii} Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is an
enforceable 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.

12



B Uttoxeter Property Holdings Limited
Notes to the financial statements for the year ended 31 December 2019 (continued)

4. Critical accounting judgements and estimation uncertainty

The company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by
definition, rarely equal the related actual results. The estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year are outlined below.

(a) Fair value of investment property

Investments in property and property-related assets are inherently difficult to value due to the individual nature of each
property. As a result, valuations are subject to substantial uncertainty. In arriving at the market value as at 31 December
2019, the directors used their market knowledge and professional judgement and did not solely rely on comparable
historical transactions. There is an inherent degree of uncertainty when using professional judgement in estimating the
market values of investment property

5. Turnover

An analysis of turnover is given below:

2019 2018
£000 £000
Rental income 133 133
All turnover was achieved within the UK.
6. Operating Profit
Operating profit is stated after charging:
2019 2018
£000 £7000
Services provided by the company auditor :
Fees payable for the audit 3 3

7. Particulars of employees
There are no employees other than the directors. No emoluments were paid to the directors during the year.

8. Interest payable and similar charges

2019 2018
£000 £000
Interest payable to related parties 76 75
9. Tax on profit on ordinary activities
Analysis of charge in the year
2019 2018
£000 £000
Current tax
UK corporation tax on profit for the year 10 10
Deferred tax
Origination and reversal of timing differences - -
Total tax on profit on ordinary activities 10 10




B Uttoxeter Property Holdings Limited
Notes to the financial statements for the year ended 31 December 2019 (continued)

9. Tax on profit on ordinary activities (continued)

Factors affecting current year tax charge

The tax assessed on the profit on ordinary activities for the year is equal to (2018: equal to) the standard rate of

corporation tax in the UK of 19% (2018: 19%).

The differences are explained below:

2019 2018
£°000 £000
Profit on ordinary activities before taxation 52 52
Profit on ordinary activities multiplied by the standard rate of corporation tax in the UK of 10 10
19% (2018: 19%).
Total tax for the year 10 10
10. Tangible fixed assets
Investment Assets in the Total
Properties Course of
Construction
£°000 £000 £000
Cost
As at | January 2019 6,585 1,484 8,069
Additions - 36 36
As at 31 December 2019 6,585 1,520 8,105
Depreciation
As at 1 January 2019 and 31 December 2019 - - -
Net book value at 31 December 2019 6,585 1,520 8,105
Net book value at 31 December 2018 6,585 1,484 8,069

The investment properties were valued on the basis of their open market valuation at 31 January 2012. The valuation of a
development site by Jones Lang Lasalle. The valuations were performed in accordance with the Appraisal and Valuation
Standards of the Royal Institution of Chartered Surveyors. In the opinion of the Directors, the value of the properties at 31

December 2019 is not materially different from their last valvation.

11. Debtors

2019 2018

£°000 £000

Other debtors - 14
12. Creditors: amounts falling due within one year

2019 2018

£000 £7000

Corporation tax 31 29

Accruals and deferred income 4 4

35 33

14



B Uttoxeter Property Holdings Limited

Notes to the financial statements for the year ended 31 December 2019 (continued)

13. Creditors: amounts falling due after more than one year

2019 2018
£000 £000
Amounts owed to related parties 5,096 5,138
14. Share capital
2019 2018
£ £
Alotted, called up and fully paid up
1 Ordinary share of £] each (2018: 1 Ordinary share of £1 each) 1 1

The share is entitled to one vote in any circumstances. The share is entitled to dividend payments or any other
distribution. The share is entitled to participate in a distribution arising from winding up of the company. The share is
non-redeemable.

15. Reserves

Called up share capital — represents the nominal value of shares that have been issued.

Retained Earnings — includes all current and prior period retained profits and losses.

16. Related party transactions

The company receives loans from JC Bamford Excavators Limited, a company ultimately controlled by Bamford family
interests, to fund the acquisition of certain non-industrial properties. Interest of £76,000 was charged during the year
(2018: £75,000) with other costs recharged in the year of £56,000 (2018 : £181,000). The company also received rental
income of £133,000 from JC Bamford Excavators Limited during the year (2018: £133,000). The net amount due to JC
Bamford Excavators Limited at 31 December 2019 was £5,096,000 (2018: £5,138,000) with repayments of the loan
during the year of £42,000 (2018 : £nil).

17. Ultimate controlling party
The company is a wholly-owned subsidiary of Global Engineering Services NV, a company incorporated in Curagao.

Global Engineering Services NV is ultimately controlled by Bamford family interests. Financial statements for Global
Engineering Services NV are not publically available.



