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CP Woburn (Operating Company) Limited 
-----:;... 

Strategic report 
For the 52 weeks ended 25 April 2019 

The Directors present their Strategic report on the Company for the 52 weeks ended 25 April 2019 (2018: 53 weeks 
ended 26 Aprll 2018). 

Review of the Bu•ln8A 
The principal activity of the Company la the operation of Center ~arcs Wobum Forest, a short break hollday village In 
Bedfordshire. 

Center Paroa targets the premium sector of the UK family short break market, offering an escape from the atreaaea 
and strains of modem life and helping families come together. 

Wobum VIiiage la set In a forest environment and Is open 365 days a year. Woodland, water and a natural 
environment are the essenUal elements of a Center Paroa break. Within the comfortable, quiet and famlly-frlendly 
setting, the Village provides guests with high-quality accommodation and more than 150 leisure and spa activities. 
The focal point and key attraction of the VIiiage la an all-weather Indoor sub-tropical swimming paradise, featuring a 
selection of water activities Including a wave pool, river slides and rides, children's pools and Jacuzzi&. Other on-site 
experiences include outdoor activities such as cycling and boating; Indoor activities such as ten-pin bowling, 
badminton and pottery; and leisure amenities such as spas, dining and nall. 

Flnanclsl performance 

The results of the Company for the period show a profit after taxation of £4.9 million (2018: profit of £4.6 mllllon). 
Adjusted EBITDA, being earnings before Interest, taxation, depreciation, amortisation and exceptlonal/non-underlylng 
Items was £50.1 mllllon (2018: £49.4 mllllon). 

During the period ended 25 April 2019, the Company Incurred an exceptional/non-underlying finance coat of £2.2 
million In respect of a refinancing of the Company's debt. Taxation on this expense was also treated as an 
exceptlonal/non-underlylng Item. 

On 20 November 2018 the Group Issued £100.0 mllllon of additional A4 secured notes, together with £379.5 mlllion 
of New Claas A5 notes due to expire In August 2028. Part of the proceeds of these new notes were used to settle 
the Group's Class A3 notes, which were due to mature in February 2020. 

During the prior period ended 26 April 2018, the Company lncuned an exceptional/non-underlying finance coat of 
£2.3 mllllon In respect of a refinancing of the Company's debt. The Company also Incurred exceptional/non­
underlylng administrative expenses of £1.5 mllllon, prlnclpally in respect of legal claims and associated settlements. 

On 15 June 2017 the Group Issued £100.0 mllllon of eddltlonal A4 secured notes, together with £730.0 million of New. 
Class B notes, divided Into £480.0 mllllon 4.250% notes due to expire In August 2022 and £250.0 million 4.875% 
notes due to mature In August 2025. Part of the proceeds of theae new notes were used to aetUe the Group's Class 
B2 notes, which were due to mature in Au~uat 2020. 

Key performance lndlcatora 
The Directors uee the followlng key performance Indicators to set targets and measure performance: 

• Occupancy: the average number of units of accommodation occupied as a percentage of the total number 
available. Occupancy for the period was 97.1% (2018: 97.3%). 

• ADR (Average Dally Rate): the average dally rent (excluding VAT) achieved based on total accommodation 
Income divided by the total number of lodge nights sold. ADR for the period was £202.49 (2018: £197.85). 

• Rev?AL (Rent per available lodge night): the average dally rent (excluding VAT) achieved based on total 
accommodation Income divided by the total avallable number of lodge nights. RevPAL for the period was 
£196.57 (2018: £192.49). 

Going concem 
The Directors have assessed the financial positions of the Company at the end of the period. In asseaslng the going 
concem of the business they have considered the projected future trading and cash flows of the business. Using the 
evidence available to them they have concluded that It Is appropriate to present the financial statements on a going 
concem basis, as they consider that the Company wlll continue as a going concern for a period of at least 12 months 
from the date of signing the flnanclal statements. 
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CP Wobum (Operating Company) Limited 

s·trateglc report 
For the 52 weeks ended 25 Aprll 2019 (continued) 

Financing rl1k management 
The financing of the Company Is managed together with that of all other Group Companies. Aa a result there la no 
separate analysla of the risks a880ciated with the Company and all such risks ara applicable to the Center Pares 
(Holdings 1) Limited Group. 

The Group ftnances its operations through a mixture of l9talned earnings and borrowings as required. Histortcaly, 
the Group has sought to reduce its coat of capital by refinancing and restructuring the Group funding using the 
underlying a888t value. 

All tranches of the Group's secured debt are subject to ftnancial covenants. The Dlrectona have aa1111ed future 
compliance and at this time do not foreeee any breach of the financial covenants. 

Interest rate risk 
Prlnclpal sources of borrowings are fixed lnter9st rate loan notes. 

Liquidity risk 
The Group maintains sufficient levels of cash to enable It to meet 11B medium-term working capital and debt aervlce 
obllgatlons. Rolling foracastB of liquidity requirement& are prepared and monitored, and surplus cash is Invested in 
interest bearing accou,ts. 

currency risk 
Whist no borrowings are denominated In foreign currencies, a number of supplle18 are exposed to the Euro and US 
Dollar. Accordlngly, wherever possible the Group enters Into supply contracts denominated in Sterling. The Group 
does not operate a hedging facllty to manage currency risk as it Is not considered to be mater1al. 

Credit risk 
The Group's cash balancn are held on depoelt with a n1nber of UK banking Institutions. Credit rflk In respect of the 
Group's revenue streams is limited as the vast majority of customers pay In advance . 

. Prlnclpal rlaks and uncertainties 

The princlpal risks and uncertainties of the Company are Integrated with the principal risks of the Center Paree 
(Holdlngs 1) Limited Group and are not managed separately. Accordingly, the principal risks and uncertainties of the 
Group which Include thoae of the Company are dlecusaed wtthln the etrategJc report of the Center Paree (Holdings 1) 
Limited Annual Report which does not form part of this report. 

On behalf of the board 

CG McKJnlay 
Director 
21 June2019 
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CP Wobum (Operating Company) LiJTiited 
-----t.. ==================~ 

Directors' report 
For the 52 weeks ended 25 April 2019 

The Directors present their report and the audited financial statements for the 52 weeks ended 25 Aprll 2019 (2018: 
53 weeks ended 26 Aprll 2018). 

The registration number of the Company Is 07656412. 

Future developments 

No changes to the nature of the business are anticipated. 

Flnanclal rl•k management obJec:tlYH 
Details of flnanclal risk management objectives can be found under the heading 'Key performance Indicators', found 
in the Strategic report, and form part of this report by crou-reference. 

Dividend• 
During the period the Company paid dividends total1lng £10.0 million (2018: £nil). The Directors have not proposed 
the payment of a final dividend (2018: £10.0 mllllon). 

Dlrectore 
The Directors who served during the period and up to the date of this report were as follows: 

M P Dalby 
C G McKlnlay 
Z B Vaughan 
KOMcCrain 
N JAdomalt 

During the period and at the date of approval of these flnanclal statements, the Company had In place Directors' and 
officers' Insurance. 

Employee• 
The Company is committed to providing equal opportunlUBB to all employees, Irrespective of their gender, sexual 
orientation, marital status, race, natlonaltty, ethnic origin, dlsablllty, age or rellglon. Center Pares Is an lncluslve 
employer and values diversity among its employees. These commitments extend to recruitment and selection, 
training, career development, flexible working arrangements, promotion and performance appraisal. 

Disabled employees 
Appllcatlons for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the 
appllcant concerned. In the event of members of staff becoming disabled every effort is made to ensure that their 
employment with the Company continues and that appropriate training la arranged. It la the policy of the Company 
that the training, career development and promotion of disabled persons should, as far as posalble, be Identical to 
that of other employees. 

Employee consultatfon 
The Company places considerable value on the Involvement of Its employees and has continued to keep them 
Informed on matters affecting them as employees and on the various factors affecting the performance of the 
Company. This is principally achieved through formal and Informal briefings, the quarterly Internal Group magazine 
'Center Forward' and annual presentations of the financial results by the CEO. Employee representatives are 
consulted regularty on a wide range of matters affecting their current and future interests, via village and head office 
councll meetings which take place four times a year. In addition, all employees with more than six months' service 
receive an annual bonus related to the overall profltabillty of the Group. 

Polltlcal donaUon• 
No polltlcal donations were made In the current or prior period. 
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CP Wobum (Operating Company) Limited -------
Directors' report 
For the 52 weeks ended 25 April 2019 (continued) 

Dlrectc,,.• RNponalbllltlN Statement 
The Directors are responsl>le for preparing the Strategic report, the Oiredors' report and the financial statements In 
accordance with appllcable law and ragulationa. 

Company law raqulras the Directors to prepare tlnanclal statements for each tlnanclal period. Under that law the 
Directors have prepared the Company financial atatamanta in accordance with International FlnanclaJ Reporting 
Standard• (IFRS) as adoptad by the European Union. Under company law the Directors must not approve the 
financial atataments unlaas they are satisfied that they give a true and fair view of the state of affairs of the Company 
and of the profit or lo88 of the Company for that period. In preparing these tlnanclal statements, the Directors are 
required to: 

• select suitable accounting policies and then apply them conalatenUy; 
• make Judgements and accxu,Ung eatlmates that are reasonable and prudent; and 
• state whether applicable IFRS as adopted by the European Union have been followed; and 
• prepare the tlnanclal slaternenta on the going concern baal8 unla88 it Is Inappropriate to presume that the 

Company wm continue in buainaaa. 

The Directors are reaponslble for keeping adequate accounting records that are sufficient to show and explain the 
Company"s tranaactlons and dlacloae with reasonable accuracy at any time the financlal poeitlon of the Company and 
enable them to ensure that the tlnanclal statements comply with the Companies Ad. 2006. They are also responsible 
for aafaguardlng the aaaeta of the Company and hence for taking reasonable steps for the prevention and detection 
of fraud and other lrregularttlel. 

The Dlrector8 era reaponalble for the maintenance and Integrity of the corporate and financial Information Included on 
the Company', webllte. Legislation In the United Kingdom governing the preparation and di888mlnation of financial 
statements may differ from legislation In other Jurlsdction8. 

Statement of dllcloeure of Information to the 1udltor 
In accordance with Section 418 of the Companies Ad. 2006, In the cue of eadi Director In office at the date the 
Directors' report is approved, the foHowing appnea: 

a) eo far as the Director 18 aware, there 18 no relevant audit information of which the Company's auditor la 
unaware; and 

b) he/she has taken all the steps that he/she ought to have taken as a Director In order to make hlmlheraelf 
aware of any relevant audit information and to establish that the Company'• auditor la aware of that 
Information. 

Independent auditor 
Deloltta LLP are deemed to be reappolntad under section 487 (2) of the Companies Ad. 2006. 

By order of the board 

CGMcKlnlay 
Dlractor 
21 June2019 
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CP Wobum (Operating Company) Limited 

Independent auditor's report to the members of 
CP Woburn (Operating Company) Limited 

Report on the audit of the flnanclal statementa 

Opinion 

In our opinion: 
• give a true and fair view of the state of the Company's affairs as at 25 April 2019 and of Its profit for 

the 52 weeks then ended; 
• have been property prepared In accordance with IFRSs as adopted by the European Union; and 
• have been prepared In accordance with the requirements of the Companies Act 2006. 

We have audited the financial statements of CP Wobum (Operating Company) Limited for the 52 weeks ended 25 
April 2019 which comprise the Income Statement, the Statement of Changes In Equity, the Balance Sheet, the CUh 
Flow Statement and the related notes 1 to 24. The flnanclal reporting framework that has been applled In their 
preparation Is appllcable law and International Flnanclal Reporting Standards (IFRSs) as adopted by the European 
Union. 

B11la for opinion 
We conducted our audit In accordance with lntemaUonal Standards on Auditing (UK) (ISAs (UK)) and appllcable law. 
Our responslblllUes 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 flnanclal statements In the UK, including the FRC's Ethical 
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We belleve 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Conclualona relating to going concern 
We are required by ISAs (UK) to report in respect of the following matters where: 

• the Directors' use of the going concern basis of accounUng In preparation of the flnanclal 
statements Is not appropriate; or 

• the Directors have not dlsclosed In the flnanclal statements any Identified materlal uncertainties 
that may cast significant doubt about the Company's ablllty 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. 

We have nothing to report In respect of these matters. 

Other Information 
The Directors are responsible for the other Information. The other lnfonnaUon 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 otherwlae expllcltly stated In our report, we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the flnanclal statements, our responslblllty Is to read the other lnfonnatlon and, In 
doing so, consider whether the other Information Is materially Inconsistent with the flnanclal statements or our 
knowledge obtained In the audit or otherwise appears to be materially misstated. If we Identify such matertal 
Inconsistencies or apparent material misstatements, we are required to datermine 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 matertal misstatement of this other information, we are required to 
report that fact. 

We have nothing to report In respect of these matters. 
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CP Wobum (Operating Company) Limited --::::::~=============::::::::i 
Independent auditor's report to the members of 
CP Wobum (Operating Company) Limited (continued) 

Reeponalbllltln of DINCtore 
As explalned more fully In the Directors' Responsibllltlea Statement, the Directors are responslble for the preparation 
of the financial sta18ments and for being aatlatled that they give a true and fair view, and for such Internal control as 
the Directors detennine Is neoessary to enable the preparation of flnancJal statements that are free from materlal 
misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responslble for assessing the Company's ability to continue 
as a going concern, disclosing, as applicable, matlllrs related to going concern and using the going concern basis of 
acoounting unless the directors either Intend to liquidate the company or to cease operations, or have no realistic 
alternative but to do so. 

Auditor'■ re1pon1lbllltlea for the audit of the financial atatementa 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
matertal 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 miastatement when It exists. Misstatements can arise from fraud or error 
and are considered material If, indlvidually 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 responslbilltles for the audit of the financial statements Is located on the Flnanclal 
Reporting Council's website at www,frc.org.uk/ayditors11tSDonslbllilies. This descrlptlon forms part of our auditor's 
report 

Report on other legal and 1"99ulatory requlNmente 

Opinion• on other mattaN prNcrlbed by the CompanlM Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 

• the information given In the Strategic report and the Directors' report for the flnanclal period for which the 
financial statements are prepared is C008istent with the financial statements; and 

• the Strategic report and the Directors' report have been prepared in accordance with appllceble legal 
requirements. 

In the light of the knowledge and understanding of the Company and their environment obtained in the course of the 
audit, we have not Identified any material misstatements In the Strategic report or the Directors' report. 

. . 
Mattera on which we are Ntqulred to report by exception 
Under the Companies Act 2006 we are required to report in respect of the followlng matters 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 8000untlng records and ratums; 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. 

We have nothing to report In respect of thes~ matters. 

U■e 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 wortt 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 
pennltted 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 wortt, for this report, or for the opinions 1N8 have formed. 

Alistair Prttchard !=CA (Senior Statutory Auditor) 
for and on behalf of Deloltte LLP 
Statutory Auditor 
Nottingham, UK 
21 June2019 



CP Woburn (Operating Company) Limited ------================::i 

Income Statement 
For the 52 weeks ended 25 April 2019 

2019 2018 
Before Before 

exceptlonal Exceptlonal exceptional Exceptional 
and non- and non- and non- and non-

underlylng underlying undertylng under1ylng 
Items Items Total Items items Total 

Note £m £m £m £m £m £m 
Revenue 98.2 96.2 93.4 93.4 
Cost of sales (25.9) (25.9) (24.9) (24.9) 
Gross profit 89.3 89.3 88.5 88.5 
Administrative expenses (19.2) (19.2) (19.1) (1.5) (20.6 
Adjusted EBITDA 10.1 5111 49.4 (1.6) 47.9 
D~reciatlon and amortisation (9.8) (9,8) !9.9) t9.9 
Total operating expen,es (28.8) {28.8i (29.0) (1.5) (30.8} 
OperaUng profit 4 40.5 40.5 39.5 (1.5) 38.0 
Finance Income 6 4.1 4. 1 4.1 4.1 
Finance ensa 6 (34.1) (2.2) (315.3) (30.4) (2.3) (32.7) 
Profit before taxation 10.8 (2.2) 8.3 13.2 (3.8) 9.4 
Taxation 7 (3.8) 0.4 (3.4) (5.2) 0.4 (4.8) 
Profit for the period 
attrlbutabla to equity 18 8.7 (1.B) 
shareholders 

4.9 8.0 (3.4) 4.8 

All amounts relate to continuing activities. 

The notes on pages 12 to 31 form part of these financial statements 
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CP Wobum (Operating Company) Limited -----
Statements of Changes in Equity 

Share Retained 
Share capital premium earning• Total 

£m £m £m £m 
·AJ. 28 April 2018 1.2 21.1 22.3 
Impact of change In accounting pollcy- IFRS 16 (1.1) (1.1) 
Adjusted balances at 28 Aprll 2011 1.2 20.0 21.2 
Comprehe..tw Income 
Proftt for the period 4.9 4.9 
Tranuctlon• with ownere 
Dividends (10.0) (10.0) 
At 25 Aprll 2011 1.2 1, .• 18.1 

Share Retlllned 
Share capital premium eamlng• Total 

£m £m £m £m 
At20 Aprll 2017, as prevlously reported 1.2 16.6 17.8 
Impact of change In accounting pollcy - IFRS 15 (0.1) (0.1) 
Ad,lu.ted bal1nca at 20 Aprll 2017 1.2 11.11 17.7 
Comprehenelw Income 
Profit for the period 4.6 4.6 
At 28 Aprll 2011 1.2 21.1 22.3 

The notes on pagee 12 to 31 fom, part of these flnanclal statements 

9 



CP Wobum (Operating Company) Limited -------
Balance Sheet 

(restated) 
25Aprtl 26 April 

2019 2018 
Note £m £m 

Aaeata 
Non-cummt ueet9 
Intangible assets 8 
Property, plant and equipment 9 297.3 302.0 
Right-of-use asset 10 18.4 
Deferred tax asset 16 0.2 

315.9 302.0 
CurrentMNte 
Inventories 0.8 0.8 
Trade and other receivables 11 182.0 155.0 
Cash and cash egulvalents 13.5 2.7 

198.3 158.5 
UabHltlee 
Current llabllltlee 
Trade and other payables 12 (29.4) (26.9) 
Current tax llabllrl~ (1.8} 

31.2 (26.9) 
Net current neete 185.1 131.6 

Non-current llablllll• 
Borrowings 13 (437.8) (405.8) 
Lease llabllltles 14 (20.0) 
Deferred tax liability 16 ,1.1) (5.5) 

(484.9} (411.3/ 
Netaaete 18.1 22.3 

Equity 
Share capital 17 
Share premium 18 1.2 1.2 
Retained earnings 18 14.9 21.1 
Total oqulty 18.1 22.3 

The flnanclal statements on pages 8 to 31 were approved by the Board of Directors on 21 June 2019 and were 
signed on its behalf by: 

~ C-_ \~c::: --# 

CG McKlnlay 
Director 

CP Wobum (Operating Company) Limited 
Registered no. 07856412 

The notes on pages 12 to 31 form part of these financial statements 
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CP Woburn (Operating Company) Limited ------
Cash Flow Statement 

52••1m 53week8 
ended25 endecl26 

Ap,112019 Aprtl2018 
Note £m £m 

Cuh ftowe from operating activities 
Operating profit 40.5 38.0 
Depreciation and amortisation 4 9.8 9.9 
Workl~ ClfJltal and non-caeh movements 19 (28.2) (32.1 ) 
Netceahfrom ratln activities 23.9 15.8 

Cuh flowa UHd In lnVNtlng activities 
Purchase of uipl"!Mn (5.7 12.1). 
Netcashu tin (5.7) (12.1 

Cnh flowa UNd In financing actlvltlN 
Repayment of external borrowings (101.8) (48.4) 
Proceeds from external borrowings 108.5 51.3 
Issue costs on sect.red debt (1.2) (0.6) 
Breakcoawonaecuredde~ (1.7) (2.3) 
lnteraat paid (1.4) (6.8) 
DMdenda pald 18 (10.0j 
Net cash UNd In flnancl actlvltlN (7 .• ) (6.8) 

Net lncrease/(decreaae) in cash and caeh equlvalenw 10.1 (3.1) 
Caah and cash !>:9Uivalenw at ~ lnni of the r1od 2.7 5.8 
Cash a'ld ceah ogulvalents at end d the period 13.5 2.7 

The notes on pages 12 to 31 fonn part of these ftnanclal statamenta. 
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CP Wobum (Operating Company} Limited 

Notes to the financial statements 
for the 52 waaka anded 25 Aprll 2019 

1. Accounting policies 

General Information 
The Company Is a private company limited by shares, which Is Incorporated and domiciled in the UK, and is 
registered In England and Wales. The addresa of Its registered office Is One Edison Rise, New Ollerton, Newark, 
Nottinghamshire, NG22 9DP. 

Buis of preparation 
These flnanclal statements for the 52 weeks ended 25 Aprtl 2019 (2018: 53 waekB anded 26 Aprll 2018) have been 
prepared in accordance with IFRS and lntematlonal Financial Reporting Interpretations Committee (IFRIC) and 
Standing Interpretations Committee (SIC) Interpretations adopted by the European Union and with those parts of the 
Companies Act 2006 applicable to companies reporting under IFRS. The flnanclal statements have bean prepared 
under the historical cost convention, as modified by the nM1luatlon of derivative financial Instruments and retirement 
benefit obligations. All accounting pollcles dlsclosad have been applied consistently to both periods presented, with 
the exception of those relating to flnanclal Instruments, revenue and lease accounting following the adoption of IFRS 
9 'Financial Instruments', IFRS 15 'Revenue from Contracts with Customers' and IFRS 16 'Leases' in the period 
ended 25 April 2019. 

The accounting reference date of CP Wobum (Operating Company) Limited la 22 April. 

Genera/ impact of the application of IFRS 9 'Financial Instruments' 
The adoption of IFRS 9 'Financial Instruments', replacing IAS 39 'Financial Instruments: Recognition and 
Measuremenf, has not had a material Impact on the Company's financial statements. There have been no changes 
to the auata and llabllltles considered to be financial Instruments, although IFRS 9 'Financial Instruments' does 
amend the categorisation of financial a888ts and liabilities. This change has been reflected in both the financial 
Instruments accounting policy and the disclosures In note 15. 

IFRS 9 'Financial Instruments' introduces an expected credit losa model which requires the Company to consider the 
recoverability of its financial asaats and to recognise any anticipated losses as an impalnnent. In respect of trade 
receivables, credit risk ls limited as the vast maJortty of customers pay in advance. Credit risk Is also considered to 
be low In respect of the Company's cash and cash equivalents, given the credit ratings of the counterpartlas. As 
such, no expected credit 108888 have been recognised following the adoption of IFRS 9 'Financial Instruments'. 

IFRS 9 'Financial Instruments' also Introduces new requirements for hedge accounting but these are not currently 
relevant to the Company. 

Additionally, the Company has adopted consequential amendments to IAS 7 'Statement of cash Flows' that have 
been applied to the current and prior period. 

Genera/ impact of the application of IFRS 15 'Revenue from Contracts with Customers' 
The adoption of IFRS 15 'Revenue from Contracts with Customers', replacing IAS 18 'Revenue', has not had a 
material impact on the Company's flnanclal statements. The Company has adopted IFRS 15 'Revenue from 
Contracts with Customers' using the retrospective method (Without practical expedients) and as such has recognised 
the cumulative effect of applying the new standard at the start of the earllest period presented. The effect of the 
adoption of IFRS 15 'Revenue from Contracts with Customers' as at 20 April 2017 was the deferral of £0.1m of 
revenue In respect of certain promotional activities. As auch, £0.1m was recognised as a liability at the transition 
date with a corresponding reduction to retained eamlngs. The timing of the recognition of all other revenue re 
unchanged. 

General Impact of the application of IFRS 16 'Leases' 
In the current period, the Company, for the first time, has applied IFRS 18 'Laa888' (as issued by the IASB in January 
2018) In advance of its effective date. 

IFRS 16 'Laa188' lntroducas new or amended requirements with respect to lease accounting. It Introduces significant 
changes to 188888 accounting by removing the distinction between operating and finance leases and requiring the 
recognition of a right-of-use asset and a lease liability at the lease commencement date for all leases, except for 
short-tenn leases and leases of low value assel:8. 

The Company has applied IFRS 18 'Leases' using the modified retrospective approach and therefore the 
comparative information has not been restated and continues to be reported under IAS 17 'Leases'. The details of 
accounting under IAS 17 'Leases' are disclosed separately and the impact of changes Is disclosed In note 3. 

12 



CP Wobum (Operating Company) Limited 

Notes to the financial statements 
for the 52 w■alal ended 26 Aprll 2019 (continued) 

1. Accounting policies (continued) 

l""8Cf al the new deflnmon al a tease 
The Company has made use of the practical expedient available on transition to IFRS 16 'Leas111' not to reaeaesa 
whether a contract ii or contains a lease. Ac:c:ordingly, the definition of a leaae in accordance with IAS 17 'Leases' 
and IFRIC 4 'Detennlning Whether An Agreement Contains a Lease' will continue to be applied to leases enterad Into 
or modified befora 27 April 2018. 

The change In definition of a lease principally relates to the concept of control. IFRS 16 'Le■NS' detennlnes whether 
a contract contains a Ieaee on the baal8 of whether the customer has the right to control the uee of an Identified asaat 
for a period of time In exchange for conelderatlon. 

The Company applies the definition of a lease and related guidance set out in IFRS 16 'LN8es' to aH Jene contracts 
entered Into or modltled on or after 27 Aprll 2018. In preparation for the flnlt-tlme adoption of IFRS 18 'Leases' the 
Company canied out an Implementation project which showed that the new definition in IFRS 18 'Leates' will not 
lignlflcantly change the scope of contracte that meet the definition of a leaee for the Company. 

Impact on LNSN Accounting 
IFRS 18 'Leues' changes how the Company accounts for leases previously classified as operating lea1111 under IAS 
17 'Leases', which were off-balance sheet Applying IFRS 16 'Leues' the Company: 

a) Recogntaes right-of-use aaaeta and lease Hablllties In the consolidated balance eheet, lnltlally measured at 
the present value of future lease payments; 

b) Recogni8es depreciation of right-to-use asaats and Interest on leaee llablllties In the conaolldated Income 
statement; and 

c) Separatee the total amount of cash paid into a principal portion and Interest In the consolidated cash flow 
statement (both preeented within financing actlvltlaa). 

Under IFRS 18 'Leaes', right-of-use asaete are tested for impairment In accordance with IAS38 'Impairment of 
Assets'. This replaces the previous requirement to recognlae a provision for onerous lease contracts. For 1hort-tenn 
lessee (lease terme of 12 months or lees) and le88e8 of low-value 88881B, the Company has opted to recognlee a 
lease expenee on a straight-line balls n pennltted by IFRS 18 'Leaaes'. 

Going concern 
The Directors have aaseaed the financial position of the Company at the end of the pertod. In assessing the going 
concern of the buslneaa they have conaldered the projected future trading and cash flowa of the bullnen. Using the 
evidence avaUable to them they have concluded that it Is approprtate to present the financial statements on a going 
concern baals, aa they consider that the Company wlll continue as a going concern for a pertod of at leaet 12 months 
from the date of algnlng the financial statementB. 

Crttlc:al accounting Judgementa and kay eourc:N of Ntlmatlon uncertainty 
The preparation of flnanclal statements reqlires the Dlrectora to make estimates and 888Umptlona that affect the 
appllcatlon of policies and reported amounts. Eatlmates and Judgements ara continually evaluated and are baaed on 
hlstorlcal e,cpe,tence and other factors lncludlr'G expectations of fuhn events that ara beleved to be reasonable 
under the circumstances. Actual results may differ from theee estimates. 

Ktv aourcea of estimation uncertainty 

Useful economic llvetl and reaidual valUN al property, plant and equipment and other Intangible asaets: 
The Company reviews the estimated ueeful llves of property, plant and equipment and other Intangible aaaeta at the 
end of each reporting period. During the current period, the Directors have concluded that no revision Is required to 
either useful economic llvel or realdual value& of thele aseets. 

Determination al the approprl&te rate to discount /ease payments: 
Where discount rates lmpllcit In leaaes cannot be readily detennlned, the Company la required to calculate 
appropriate Incremental borrowing rates In order to establish the values of lease llablUtlaa and 8880Ciatad right-of-use 
assets. Thie proceea incorponrtee a number of estimates and 888Umptions, Including property yields and bonowlng 
rates. 

No significant Judgements have been applied In the preparation of the flnanclal statements. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks ended 25 Aprll 2019 (continued) 

1. Accounting policlea (continued) 

Revenue 
Revenue relates to accommodation rental Income on holidays commenced during the period, together wtlh other 
related Income that primarily arises from on-village leisure, retail and food and beverage spend. Revenue relating to 
accommodation is recognised on a straight-line basis over the period of the holiday. Non-rental Income is recognised 
when the related product or service Is provided to the guesl All revenue Is recorded net of VAT. 

Payment for accommodaUon rental Income Is received In advance of holidays commencing, and Is recorded as 
'deferred Income' within Trade and other payables until the holiday commences. A number of trading units on each 
holiday village are operated by concession partners. Revenue due In respect of such units ls recognised on an 
accruals basis. All revenue arises In the United Kingdom. 

Coat of ••I• 
Cost of sales comprise the coat of goods and services provided to guests. All coata to the point of sale, including 
direct employee costs, are Included within cost of sales. 

Operating Ngments 
The Company has a single operaUng segment, being the Wobum Center Pares holiday village. 

Exceptlonal/non-underlylng Items 
Exceptional/non-underlying items are defined as those that, by virtue of their nature, size or expected frequency, 
warrant separate disclosure In the financial statements In order to fully understand the underlying performance of the 
Group. Non-undertylng Items are those that are not directly related to the ongoing trade of the busln888 or that are 
unrepresentative of ongoing performance. Examples of exceptlonal/non-under1ylng items are the costs of Group 
restructures, expenses incurred when refinancing the Group's debt and movements in the fair value of embedded 
derivatives. 

Intangible anets 
Software 
Acquired computer software licences are capltalisad on the basis of the costs Incurred to acquire and bring to uee the 
specific software. These coata are amortised on a stralght-llne basis over their estimated useful lives, which are 
generally considered to be either four or seven years. 

Costs that are directly associated with the production of identifiable and unique software products controlled by the 
Group, and that will probably generate economic benefits exceeding costs beyond one year, are recognised as 
Intangible a888ts. Direct costs Include the software development employee costs and an appropriate portion of 
relevant overheads. Computer software development costs recognised as a888ts are amortised over their estimated 
useful llves. 

Property, plant and equipment 
Management chose the cost basis under IAS 18 'Property, plant and equipment', rather than to apply the alternative 
{revaluation) treatment to all Items of property, plant and equipment as its ongoing accounUng policy. The cost of 
property, plant and equipment Includes directly attributable costs. The Company elected to apply the optional 
exemption of IFRS 1 'First-time adoption of lntematlonal Flnanclal Reporting Standards' and, as such, the carrying 
value of properties that were previously held at fair value was treated as deemed cost at the date of adoption of 
IFRS. 

Depreciation Is provided on the cost of all property, plant and equipment (except a888l8 In the course of construction) 
so as to wrtte off the cost, less residual value, on a straight-line basis over the expected useful economic life of the 
aseets concerned, which are typically as follows: 

Installations 
Fixtures and fittings 
Motor vehicles 
Computer hardware 

10 to 20 years 
5 to 10 years 
4years 
4years 

Buildings are depreciated to residual value over 50 years. Land ls not depreciated. Useful lives and residual values 
are reviewed at each balance sheet data and revised where expectations are slgnlflcanUy different from previous 
estimates. In such cases, the depreciation charge for current and future periods is adjusted accordingly. 
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CP Wobum (Operating Company) Limited 

Notes to the financial statements 
for the 52 weeka ended 25 Aprll 2019 (continued) 

1. Accounting pollclea (continued) 

Property, plant and equipment (continued) 
Borrowing coats directly attributable to the acquisition, conetructlon or production of qualifying aseats, which ara 
aseets that neceaaarlly take a substantial period of time to get ready for their Intended uee or sale, are added to the 
coat of thoae a888t9, until such time as the a888t8 are substantially ready for their Intended use or sale. All other 
borrowing costa are recognlaed In the Income sta18ment In the year In which they are lncuTad. 

Maintenance expendltul"I 
It 18 the polcy of the Company to maintain Its land and bulldlngs to a high standard. Where maintenance expenditure 
increases the benefttll that property, plant and equipment Is expectad to generate, thla expenditure ii capitaUaed. All 
other maintenance coats are charged to the Income statement BI Incurred. 

LNHa 
Polley appf,cable from 27 April 2018 
The Company asaeew whether a contract i8 or contains a lease at Inception of a contract. The Company 
1"8C0gnisea a rlght-of-uae aaeet and a corresponding lease liability with respect to all la81e agreements In which It Is 
the 188888, except for short-tenn leasee (denned as leases With a lease term of 12 months or less) and lea8e8 d low 
value 8888ts. For these lealee, the Company racognlsee the lease payments as an operating expenee on a straight­
line basis over the tenn of the leaae unl888 another systematic basis la more repreeentatlve of the time pattern in 
which economic benefttB from the leased suet are consumed. 

The lease liability la lnltially measured at the present value of the lease paymenta that ara not paid at the 
commencement date, dlecounted by ua/ng the rate Implicit in the lease. If this rate cannot be readily detennlned, the 
Company calculates an approprtate incr8mantal borrowing rate. 

Leaae payments Included In the measurement of the lease llabillty compr1se: 
• Axed lease payments (Including in-eubstance fixed payments), l888 any lease lncentlvee; 
• Variable lease payment& that depend on an Index or rate, initially measured using the Index or rate at the 

commencement date; 
• The amount expected to be payable by the le1888 under residua! value guwantees: 
• The exerclae price of purchaae options, If the laeaee la reaaonably certain to exercise the options; and 
• Payment& of panaltles for tenninatlng the leaaa, If the 18888 term ratlecta the axerclaa of an option to 

tennlnate the leaae. 

L8888 liablffties ara subaequently measured by Increasing the carrying amount 1o reflect Interest on the lease 
liablllties (using the effective lnterast rate method) and by reducing the canylng amount to reflect the leaae payments 
made. The Company rameaauras the leaee lablUties (and makes a conesponding adjuatment to the related right-of­
use aaaets) whenever: 

• The leaae tenn has changed or there Is a change In the 888888ffl8l1t of exercise rA a purchaee option, In 
which casa the leaae labftity Is remeasured by dlacountlng the revlaad leaae payments using a revised 
dlacount rata. 

• The lease payment& change due to changes In an Index or rate or a change In axpectad payment under a 
guaranteed rasidual value, in which caaaa the lea11 llablUty la rem888Ured by dlaccultlng the revlaed leaBB 
payments ullng the initial dilcount rate (unleas the leaae payment& change la due to a change in a floating 
lntarast rate, In which case a ravlaed dlacount rate le used). 

• A lease contract le modified n the 18888 modification II not accounted for BI a separate lease, In which 
case the leaaa liability la rameasured by dlacountlng the revlaed leaae payments using a revised dlacount 
rate. 

The rlght-of-u88 anets comJ)l1ae the Initial measurement of the correapondlng leaae llabllty, lease payments made 
at or before the commencement date and any Initial dlract costa. They are subeequently measured at cost less 
accumulated depreciation and lmpalnnant losses. 

Whenever the Company lncura an obligation for costa to dismantle and ramove a leased aBNt, l'88tor8 the site on 
which It le located or restore the 1.1'\dartytng asset to the condlllon required by the tanne and conditions of the lease, a 
provlaion Is recognlaed and meaaured under IAS 37 'Provisions, Contingent Uabllltles and Contingent Aslets'. The 
cons are Included In the related right-of-use 8888t. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 WNka ended 25 Aprll 2019 (continued) 

1. Accounting pollcles (continued) 

Leu• (Gontlnued) 
Right-of-use assets are depreciated over the shorter period of lease tenn and useful life of the underlying asset. If a 
lease transfers ownership of the underlying asset or the coat of the right-to-use aaaet reflects that the Company 
expects to exercise a purchaae op11on, the related right-of-use aaaet Is depreciated over the useful life of the 
underlying aaaet. The deprecation starts at the commencement date of the lease. 

Variable rents that do not depend on an index or rate are not Included In the measurement of the lease liability and 
the right-of-use aaet. The related payments are recognised as an administrative expense In the consolidated 
income statement In the period In which the event or condition that triggers thoae payments occurs. 

Polley applicable prior to 27 Aprll 2018 
Leases are classified as finance lea888 if the tenna of the lease transfer substantially all the risks and rewards of 
ownership to the lessee. All other leases are cla881fled as operating leases. 

Assets held under finance leases are capitalised at cost and depreciated over their useful lives. The capital element 
of future rentals Is treated as a liability and the interest element Is charged to the Income statement over the period of 
the Jaaae in proportion to the capital outstanding. 

Rental payments on operating leases (net of any incentives received from the le880r and Including minimum 
contractual rental incraaaes) are charged to the income statement on a atralght•llne basis. 

lnventorte1 
The basis of valuation of Inventories Is the lower of coat on a first in first out basis and estimated net realisable value. 
Net realisable value is the estimated aelling price In the ordinary course of business leas applicable variable selllng 
expenses. Inventory provisions are created where necessary to ensure that inventory is valued at the lower of coat 
and estimated net realisable value. 

Current and deferred tax 
The current tax charge Is calculated on the basis of the tax laws enacted or substantively enacted at the balance· 
sheet date and Is measured at the amount expected to be paid to or recovered from the tax authorities. 

Deferred tax is provided In fu11, using the liability method, on all differences that have originated but not reversed by 
the balance sheet date which give rise to an obligation to pay more or less tax In the future. Dlfferencea are defined 
as the differences between the carrying value of asaeta and liabilities and their tax base. Such asaeta and llabllltles 
are not racogniaed If the temporary difference arlaaa from the Initial recognition of goodwill or from the Initial 
recognition (other than in a business combination) of other aaaets and liabilities in a transaction that affects neither 
the taxable profit nor the accounting profit. Deferred tax on properties asaumes recovery through sale. 

Deferred tax assets are recognised to the extent that It la probable that Mure taxable profits will be available against 
which the assets can be utilised. 

Deferred tax la calculated using tax rates that are expected to apply when the related deferred tax asset is realised or 
the deferred tax llablllty Is settled, on the basis of the tax laws enacted or substantively enacted at the balance sheet 
date. 

Deferred tax aaaeta and liabilities are only off8et when there Is a legally enforceable right to offset current tax a88eta 
and current tax liabilities and when the deferred Income taxes relate to the same fiscal authority and there Is an 
intention to settle on a net basis. 

Trade recelvable1 
Trade receivables are recognised Initially at fair value and subsequently at amortised coat. A provision for 
lmpalnnent of trade recelvablaa is made when there Is objective evidence that the Company wilt not be able to collect 
all amounts due according to the orlglnal tenna of the recelvablas. The amount of the provision Is recognised In the 
Income statement. 

Cash and c•h equlvalentl 
For the purpo888 of the cash flow statement and the balance sheet, cash and cash equivalents comprise cash at 
bank and cash In hand. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 82 WNU ended 25 Aprtl 2019 (continued) 

1. Accounting pollcles (continued) 

Bon"OWlnga 
Borrowings are recogniaed lnltially at fair value, net of transaction coet8 incurred. Bonowlngs are aubeequently 
stated at amortleed cost; any dtffare11ce between the proceeds {net of transaction costs) and the redemption value le 
recognised in the income statement over the period of the borrowings using the effective Interest method. 
Borrowings are claaslftecl as currant llabllltles unle88 the Company has an uncondltlonal right to defer settlement of 
the Uabllty for at least 12 months a1t8r the balance sheet data. 

Interest on borrowings 18 treatad as an expenee In the Income statement. with the exception of Interest costs Incurred 
on the financing of major projects, which are capltallaed within property, plant and equipment. 

Early termination coeta 
Coate aaeoclatad with the early repayment of borrowings are wrtttan off to the Income statement as incurred. 

Flnanclal Instruments 
The Company clauifies Its financlal aneta into two categories, being those measured at amortised cost and those 
measured at fair value. Where aaaeta are measured at fair value gains and 108888 are recognleed either In the 
Income statement or In other comprehenalve income, depending on the nature of the asset. Flnancial 88aetB are 
Included In current 888818, except for maturttlea greater than 12 months after the balance sheet date which are 
claasiflad as non-current asaets 

Financial llabllities are classlfted as either fair value through profit and loes or other financial llablntlee. The 
classlflcaUon depends on the nature of the financial Instrument acquired. Management determines the claaalflcatlon 
of Its financial Instruments at !nit/al recognition and r&-evaluates this designation at each reporting data. Other 
financial labilillee are earned at amortiaed cost using the effactlve intereet rate method. 

Tradepayat,IN 
Trade payables are obNgatlons to pay for goods or eervlces that have been acquired In the ordinary course of 
butlnesa from suppliers. Accounts payable are classlfted as current llabilltles If payment Is due within one year or 
less. If not, they are presented aa non-current llabllltles. Trade payables are recognised lnltlafty at fair value and 
subeequently meaaured at amortised cost using the effective interest method. 

Dividend dlab1butlon 
DMdend dlatri>utlonl to the Company's shareholders are recognised as I llability In the Company's financial 
statements In the period In which the dividends are approved by the Company's shareholders. Interim dividends are 
recognised when paid. 

Foreign currencl• 
Monetary aaaets and liabilities denominated in foreign CUT'8nclee are translated into starting at the rates of exchange 
rullng at the balance sheet date. The resulting profit or loss, together with reallaed profits and loSBes arising during 
the period on the settlement of overseas aasets and liabilities, a,e Included In the trading reaulta. Transactions 
denominated In foreign ClmlnCles are translated Into starting at the rate of axcharGe ru~ at the data of the 
transaction. 

Sh .. capltal 
Ordinary shares are cla88ffled as equity. Incremental costs directly atb1buteble to the 188Ua of new aharea or options 
are shown In equity aa a deduction, net of tax, from proceeds. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks ended 26 Aprll 2019 (continued) 

1. Accounting policies (continued) 

New standard• and Interpretation• 
A number of new or revised aooountlng standards were effective for the first time In the current period. Other than 
the adoption of IFRS 16 'Leases', none of these have significantly Impacted the flnanclal atatementa of the Company 
and are unlikely to have a material Impact in the future. 

The lntemational Accounting Standards Board (IASB) has issued the followlng new or revised standards and 
Interpretations with an effective date for flnanclal periods beginning on or after the dates dlacloaed below and 
therefore after the date of theae flnanclal statements. The IASB has also Issued a number of minor amendments to 
standards as part of their annual improvement proceu. 

IFRS 3 BuslneBS Combinations 
Definition of a Busineas 

IFRS 9 Financial instruments 
Prepayment Features with Negative Compensation 

IFRS 17 Insurance Contracts 
New accounting standard 

IAS 28 Investments In Associates and Joint Ventures 
Long-term Interests In Assoclatea and Joint Ventures 

IAS 1 Presentation of Flnanclal Statements 
Definition of Materlal 

IAS 8 Accounting Policies, Changes In Accounting Estlmatea and Errors 
Definition of Material 

IAS 19 Employee Benefits 
Plan Amendment, Curtailment or Settlement 

IAS 28 Investments In Associates and Joint Ventures 
Long-term Interests In Associates and Joint Ventures 

IAS 40 lnveatment Property 
Transfers of Investment Property 

IFRIC 23 Uncertainty over Income Tax Treatments 
New interpretation 

1 January 2020 

1 January 2019 

1 January 2021 

1 January 2019 

1 January 2020 

1 January 2020 

1 January 2019 

1 January 2019 

1 July2018 

1 January 2019 

The Directors do not anticipate that the adoption of any standards and interpretations listed above will have a 
material Impact on the Company's financial statements in the period of inltlal appllcatlon, although the assesament Is 
ongoing. 

2. Flnanclal risk management 

The Company finances Its operaUons through a mixture of equity and borrowings as required. The Company hai 
sought to reduce Its cost of capltal by refinancing and restructuring the Company's funding using the underlying asset 
value. All tranches of the Company's secured debt are subject to flnanclal covenants. The Director have assessed 
future compliance and at this time do not foresee any breach of the financial covenants. 

The overall policy in respect of Interest rates Is to reduce the exposure to Interest rate fluctuations, and the 
Company's primary source of borrowings la fixed interest rate loan notes. The Company does not actively trade In 
derivaUve financial Instruments. 

lnterat rate risk 
The Company has fixed rate loan notes as Its only extemal funding sources. 

Liquidity rllk 
At 25 April 2019, the Company held sufficient levels of caah to enable It to meat Its medium-term working capltal and 
funding obllgatlons. Rolling forecasts of the Company's llquldity requirements are prepared and monitored, and 
surplus cash Is Invested In interest bearing accounts. 

Currency risk 
The Company is exposed to llmlted currency risk through foreign currency transactions. The Company does not 
operate a hedging faclllty to manage currency risk as it is considered to be Insignificant. 

18 



CP Wobum (Operating Company) Limited 

Notes to the flnanclal statements 
for the 52 weeks ended 25 Aprll 2019 (continued) 

2. Flnancial risk management (continued) 

Credit risk 
The Company bonows from well-eetabliahed Institutions with high credit ratings. The Company', cash balancee are 
held on depo8lt wl1h a number of UK banking Institutions. 

3. Flnanclal Impact of inltlal application of IFRS 16 'Lea-• 

The Impact on retained earnings of the adoption of IFRS 18 'Leases' wae as follOWB: 

Recognition of right-of-use aueta (note 10) 
Recognition of lease liabllltles 
Elimination of rent prepayments 

~ nltion of 8880Ciated deferred tax 8888t ( note 16) 
Reduction In retained earnl • u at 26 rll 2011 

Em 
18.6 

(19.6) 
(0.3) 
0.2 

(1,1) 

When measlling lease Uabllltles, the Company dlacounted lease payments using appropr1ate Incremental bonowlng 
rates. The Vt"Blghted average rate appnad to undlecounted cashflOWB Is 5.8%. 

Operating lease commitment at 26 April 2018 as prevlously dlsclolad 
Recognition of minimum rental increases not acooooted for under IAS17 
Adjusted operating lease commitment at 26 Aprtl 2018 

Discounted using the Incremental borrowing rata6 at 27 April 2018 
Other Immaterial lease commitments - ---

27 Aprtl 
2018 

£m 
51.3 

205.5 
258.8 

19.6 

Le••llabllltle• nlNCI at 27 Ap_rl_l 20_ 18'-------- ----- ------- 19.1 

4. Operating profit 

The folowing Items have been included in an1vlng at the Company's operating profit 

Staff coats (note 21) 
Coat of inventories 
Depreciation of property, plant and equipment- owned a88ats (note 9) 
Depreciation of right-of-use 888ats (note 10) 
Amortllatlon of Intangible aaseta (note 8) 
Operating lease rentals - land and buildings 

52WNk9 
ended21 

Aprll2019 
£m 
21.0 

7.1 
9.4 
0.2 

Repairs and maintenance ex-i,endtture= on~=e:...:..rt ,.,_, .c.:l=-an.;.;.t .=:an..:.::d~aq::,.;u:::IP:.:..:m=e~nt:...-___ _____ =2."'-5 

53week8 
endad28 

Aprtl 2018 
Em 
20.0 

7.4 
9.5 

0.4 
0.6 
2.5 

Aucfrtor's remuneration in respect of the audit of the Company's financial statements of £21,000 (2018: £21,000) wae 
lncunad during the period. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 week.a ended 26 Aprll 2019 (continued) 

5. ExceptlonaUnon-underlylng Items 

The following exceptionaVnon-underlying Items are reflected In the flnanclal statements: 

Operating Item• 
AdmlnlstratiVe expenses 

Non-operating Items 
Finance expense 
Taxation 

2011 2018 
£m £m 

(1.5} 
(1.5) 

(2.2) (2.3) 
0.4 0.4 

(1.8) (1.9) 
(1.8) (3.4) 

The £2.2 mllllon exceptionaVnon-undarlying finance expanse in the current period repreaents the premium paid on 
the settlement of the A3 tranche of the Company's secured debt of £1.7 mllllon and accelerated amortlsaUon of 
deferred i88Ue coats In respect of the A3 tranche of £0.5 mllllon. Taxation on this expense has also been treated as 
an exceptlonal/non-underlying Item. 

Exceptlonal/non-underlylng administrative expenaes In the prior period of £1.Sm principally related to legal clalms 
and 8880ciated settlements. Taxation on this expanse was also treated as an exceptlonal/non-underlylng Item. 

The £2.3 mllllon exceptional/non-underlying finance expense in the prior period represented the premium paid on the 
settlement of the B2 tranche of the Group's sea.ired debt. Taxation on this expense was also traatad as an 
exceptional/non-underlying item. 

8. Net finance costs 

Finance expenN 
Interest payable on borrowings 
Interest payable to Group undertakings 
Interest expense on lease liabilities 
Total finance expense before exceptlonaVnon-underlylng items 
ExceptlonaVnon-underlylng finance expense 
- Accelerated amortisation of deferred issue cos1B 
- Premium on settlement of the A3 notes 
- Premium on settlement of the B2 notes 

Total finance ex nee 
Finance Income 
Interest recelvable from Grouo undertakings 
Total finance Income 
Nat finance c08bl 

52week8 
ended25 

Aprll 2019 
£m 

(7,5) 
(25.5) 
(1.1) 

(34.1) 

(0.5) 
(1.7) 

(2.2) 
38.3 

,.1 
4.1 

(32.2) 

53waeks 
anded 26 

April 2018 
£m 

(7.2) 
(23.2) 

(30.4) 

(2.3) 
(2.3) 
32. 

4.1 
4.1 

(28.8) 
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CP Wobum (Operating Company) Limited -----
Notes to the flnanclal statements 
for the 52 weeks anded 26 Aprll 2019 (continued) 

7. Taxation 

(a) Taxation 

The tax charge Is made up as folowB: 

Cunntta: 
- Current period 

52weeka 
ended29 

Ap,1I2011 
£m 

-Adjustments In ree~t of prlorparfod_a _ ______ ____ _____ _ (1.8) 
(1.8) 

n.fernd tax: 
- Origination and reversal of temporary differences (1.1) 

53weeka 
ended28 

Ap,1I2018 
£m 

(1.4) 
- Adjustments In reepecl of p"'-nor-'-· _,_pe-'-riode_' ...;;..;;... ________ ____________ _. (3.4) 
TIIXllllon (note 7(b)) (3A) (4.8) 

(b) Factore affecting the tax charge 

The tax a888888d for the period Is higher (2018: higher) than that l"88Utlng from applying the standard rate of 
corporation tax In the UK of 19% (2018: 19%). The dlffarence la 1'8COnclled below: 

Praftt before tautlon 
Profit before taxation multlplled by the standard rate of corporation tax In the UK 
Adjustments in respect of prior periods 
Elcpenaea not deductible for tax purpoeea 
Impact of change In corporation tax rate 
Gro rellef not d for 
Tax charge for the penod (note 7(a)) 

change of corporation tax rate and factonl that may affect future tax charges 

52weea 
ended21 

Aprll 2011 
£m 
1.3 
1.8 
1.1 

(0.2) 
0.2 
3A 

53weeka 
ended26 

Aprll 2018 
£m 
9.4 
1.8 
3.4 
0.3 

(0.1) 
(0.6) 
4.8 

Finance Act. 2018, which was substantively enacted on 6 September 2018, included provisions to reduce the 
standard rate rA corporation tax In the UK to 17% with effect from 1 Aprtl 2020. 

Deferred tax le calculated at a rate of 17% (2018: 17%). 

21 



CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks anded 25 April 2019 (continued) 

8. lntanglble assets 

Coat 
AJ. 26 April 2018 
Dlsposals 
At 25 Aprll 2019 
AmorUaatlon 
At 26 Aprll 2018 
Charge for the period 
on disegsals 
At 25 Aprtl 2019 
Net book amount at 26 April 2018 
Net book amount et 25 Apnl 2019 

Coat 
At 20 A '12017 and 26 April 2018 
Amortisation 
At 20 April 2017 
Charge for the period 
At 28 Aprtl 2018 
Net book amount at 20 Aprll 2017 
Net book amount at 28 Aprtl 2018 

9. Property, plant and equipment 

Land and 
bulldlnga 

£rn 
Cost 
AJ. 27 April 2018 220.0 
Additions 0.7 
Dlsposals 
Transfers 1.4 
At ~ l2019 m.1 
Depreciation 
At 27 Aprll 2018 
Charge for the parted 
Ondls als 
At 25 Aprtl 2019 
Net book amount at 26 April 2018 220.0 
Net book amount at 25 ~ rtl 2019 222.1 

Installations 
£rn 

91.1 
1.1 

1.3 
93.5 

22.1 
6.1 

28.2 
69.0 
85.3 

Motor 
vehlclea 

Flxturea and 
and fittings hardware 

£rn £rn 

18.2 3.9 
1.9 0.1 

(1.3) 
0.3 

19.1 4.0 

8.5 3.8 
3.1 0.2 

(1.3) 
10.3 4.0 
9.7 0.1 
8.8 

Aaets 
In the 

COUl'Hof 
construction 

£m 

3.2 
0.9 

(3.0) 
1.1 

3.2 
1.1 

Software 
£rn 

1.3 
(0.5) 
0.8 

1.3 

(0.5) 
0.8 

Software 
£m 

1.3 

0.9 
0.4 
1.3 
0.4 

Total 
£m 

336.4 
4.7 

(1.3) 

339.8 

34.4 
9.4 

(1.3) 
42.5 

302.0 
297.3 
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CP Wobum (Operating Company) Limited 

Notes to the financial statements 
for the 62 weeks anded 26 Aprll 2019 (continued) 

9. Property, plant and equipment (continued) 

llotor ANeta 
v.hlclN In the 

Land and FlxturN and COUrNof 
bulldlnga lnataUatlona and fittings hardware construction Total 

£m £m £m £m £m £m 
Coat 
At 21 April 2017 212.0 86.5 15.4 3.9 6.7 324.5 
Addltlonl 1.8 4.4 3.2 3.0 12.4 
Dlspoaala (0.5) (0.5) 
Tranlfare 6.2 0.2 0.1 (6.5) 
At2.t rll 2011 220.0 11.1 18.2 3.1 3.2 338A 
Depreciation 
At 21 Aprll 2017 16.1 6.4 2.9 25.4 
Charge for the pertod 6.0 2.6 0.9 9.5 
Ond 8818 (0.5) (0.5) 
At21 ril 2011 22.1 1.5 3.8 MA 
Net book amount at 20 Aertl 2017 212.0 70.4 9.0 1.0 6.7 299:f 
Net book amount at 21 Aerll 2011 220.0 ee.o 1.7 0.1 3.2 302.0 

10. Right-of-use auats 

£m 
Coet 
Recognised on Id l ion of IFRS 18 'le88el' 18.8 

DepNClatlon 
Charge for the ended 25 Aprll 2019 0.2 

Nat book amount at 25 rll 2018 -------------------- --..:.18=-'.:;.. 

11. Trade and other receivables 

2011 2018 
Amounts falllng due within one year: £m £m 
Trade receivables 2,3 1.3 
Amounts owed by Group undertakings 171A 153.2 
P~ yments and accruld l_nco_ m~a ____________________ 0._3 ___ 0._5 

112,0 155.0 

The fair value of trade and other recelvables are equal to their book value and no impairment provisions have been 
made (2018: £nil). All of the amounts above ara denominated In£ starting. 

Amounts owed by Group under1aklngs at 25 Aprtl 2019 ara due from Center Paree {Operating Company) Limited and 
Center Pares {Holdlnge 3) Limited as set out In note 22. 

The balance due from Center Pares (Operating Company) Limited Is Interest-free. 

The balance due from Center Pares (Holdings 3) Limited repreaents a loan of £51.5 mlUlon {2018: £51.5 mlUlon) and 
the aaoclated unpaid interest. lnterast 18 payable on the loan at a rate of 8% per annum and is not compounded. All 
amounts owed by Group under1aklnge ara unaecurad and repayable on demand. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks ended 25 Aprll 2019 (continued) 

12. Trade and other payables 

Trade payables 
Other tax and social security 
Other payables 
Accruals 
Deferred income 

(restated) 
2011 2018 

£m £m 
0.9 0.8 
0.2 0.2 
1.7 0.8 
9.0 8.7 

17.8 16.4 
29A 26.9 

Deferred Income represents revenues 1'8C8lved at the period end date that relate to future periods: the prtnclpal 
component Is accommodation Income. Deferred lncame prtnclpally relates to bookings for holidays In the 12 months 
Immediately following the balance sheet date; approximately 1 % of bookings relate to the subsequent year. 

13. Borrowings 

Non-cunnt 
Loans from Group Undertakings 
Secured debt 

2019 
Em 

239., 
111., 
,37.B 

2018 
£m 

213.9 
191.9 
405.8 

The loans from Group undertakings are unsecured and repayable on 28 February 2022. As at 25 April 2019, interest 
is payable at a fixed rate of 8% per annum on loans of £2.7 mllllon (2018: £2.6 mllllon) and at 12% per annum on the 
remainder. Interest on all loans from Group undertakings are rolled up into the outstanding balance. 

The secured debt is part of an overall £1,889.5 mllllon (2018: £1,760.0 mllllon) faclllty made avallable to the Group. 
The loans detailed below represent the l88ue proceeds recharged to the Company from CPUK Finance Limited, a 
related party which l88ued bonds on the external markets. TIie terms of the loans from CPUK Finance Limited are 
ldentlcal to the terms of the external borrowings. 

Secured debt 

The secured debt consists of the followlng: 

TrancheA3 
TrancheA4 
Tranche AS 
Tranche B3 
Tranche B4 
Unamortised deferred Issue costs 

2011 
Em 

70., 
85.3 
29.3 
15.3 
(1.9) 

191.4 

2018 
£m 

101.6 
47.3 

29.3 
15.3 
(1.6) 

191.9 

On 15 June 2017 the Group l88ued an addltional £100.0 mlllion of Tranche A4 secured notes via a tap Issue, at a 
premium of £9.5 mllllon; this premium is being amortised over the period to expected maturity and amortisation of 
£0.2 mllllon (2018: £0.1 mllllon) was credited to the income statement of the Company during the period. On the 
same date the Group issued £730.0 million of New Cla88 8 secured notes, divided Into £480.0 mllllon 83 notes and 
£250.0 million 84 notes. Part of the proceeds of theee new notes was used to settle the Group's Class 82 secured 
notes. 
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CP Wobum (Operating Company) limited -----
Notes to the flnanclal statements 
forth• 82 week.a ended 25 Aprtl 2019 (continued) 

13. Borrowings (continued) 

On 20 November 2018 the Group Issued a further £100.0 million of Tranche A4 secured notes via a tap lesue, at a 
premium of £3.2 mlllion; this premium is being amortlted over the per1od to expedad maturtty and amortisation d £nU 
was credited to the income statement of the Company durtng the pertod. On the same date the Group Issued £379.5 
mllllon of New Class A5 notes. Part of the proceeds of these new notes was uaed to settle the Group's Cla88 fl.:l 
secured notes. 

The banche fl.:l notes had an expected maturity date of 28 February 2020 and a final maturity date of 28 February 
2042. The interest rats to expected maturity was fixed at 2.668% and the intsrest rate from expected maturity to final 
maturity was 3.944%. 

The tranche A4 notes have an expectsd maturity data of 28 August 2025 and a final maturity data of 28 February 
2042. The Interest rate to expected maturity la fixed at 3.588% and the Interest rate from expected maturity to final 
maturity It 4.244%. 

The tranche A5 notes have an expected maturity dats of 28 August 2028 and a flnal maturity date of 28 February 
2047. The Interest rats to expected maturity 18 fixed at 3.690% and the lnterast rate from expected maturity to final 
maturity 18 fixed at 4.190%. 

The tranche B3 notes have an expected maturity date of 28 August 2022 and a final maturity data of 28 February 
2047. The Interest rate to both expected mat\l'tty and final maturity is fixed at4.250%. 

The tranche B4 notes have an expected maturity data of 28 August 2025 and a final maturity data of 28 February 
2047. The Interest rate to both expected maturity and flnal maturity is fixed at 4.875% 

The tranche B3 and B4 debt Is subordinated to the ClaBB A debt. All tranches of eecurad debt Include optional 
prepayment clau888 permitting the Group to repay the debt In advance of the expected maturity data. All tranches of 
debt are subject to financial covenants. The Directors have 8888888d future compllance and at this time do not 
foraaee any breach of the ftnanclal covenanta. 

The maturity of the Group's borrowings is u follows: 
Premium 

o,...r and 
Leuthan Twotoflw thanfm d9f'8ITed 
OMYNf years y..-. luuecosta Total 

£rn £m £rn £m £m 

A1 21 April 2019 
Loanl from Gro~ undertakings 239.4 239.4 
Secured debt 29.3 171.0 ~1.9) 198.4 
Total borrowings 218.7 171.0 (1.9) 437.1 

A1 28 Aprll 201 I 
Loans from Group undertakings 213.9 213.9 
S8cured debt 130.9 62.6 (1.6) 191.9 
Total borrowl 344.1 82.8 (1.8) 405.8 

All amounts are denominated in£ sterling. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks ended 26 Aprll 2019 (continued) 

13. Borrowings (continued) 

Reconclllatlon of opening and cloelng acured debt 

Secured debt at the beginning of the per1od 
Cash flows 
- Proceeds from external borrowings 
- Repayment of external borrowings 
- laua costs on secured debt 
Amortisation of deferred iaaue costs 
- Ordinary 
- Exceptlonal/non-undertying 
Amortisation of remium on issue of secured notes 
Secured debt at the and of the period 

14.Leases 

Lease llabHlties 

Current period dl&cloaul"88 for the Company, as required by IFRS 16 'Leases' are aa followa: 

Maturity analysl• - contractual undlscountad cash flows 
Leas than one year 
One to five years 
More than five yoars 
Total undlllCOUntad 1 .... llabllltl•• at 25 Aprll 2019 

La ... llabllltl• Included In the balance ahaat at 25 Aprll 2019 
Current 
Non-current 
Total laaa llabllltlas 

Amounts racognlHd In the Income statement 
Interest on lease llabllltles 
Total rac nlaad In Iha Income atalamant 

Amounts racognl•d In the cash flow statamant 
Repayment of lease llabllltles 
Interest on lease llabllltlea 
Total recognl•d In the cah flow statement 

2019 
£m 

191.9 

108.5 
(101,8) 

(1.2) 

0.5 
0.5 
o. 

118.4 

2018 
£m 

189.1 

51.3 
(48.4) 
(0.6) 

0.6 

(0.1 ) 
191.9 

25Aprll 
2011 

£m 

0.6 
2.7 

252.8 
258.1 

20.0 
20.0 

(1.1) 
1.1 

(0.7) 
(0.7) 

Leaee llabllltles are pl'8domlnantly In respect of the land at the Wobum village. The lease agreement Includes a flve­
yearty upwards only rent reviews calculated with reference to revenue incraaaes. 
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CP Wobum (Operating Company) Limited ------
Notes to the financial statements 
for the 52 weeka end.cl 25 Aprll 2019 (continued) 

14. Leasea(continued) 

Operating lease commitments 

Prior period dlaclosul'88 for the Company, as required by IAS1T 'Leases' are as follows: 

Land and bulldlngs 
2018 

Commltmenta under non-cancellable oe9ratlng 1, .... du_e __ : _ _ _ ___ _ _ ___ _ ___ _ £_m_ 
Within one year 0.6 
~~~~~~~~~~ ~ 
In more than five years 48.5 

The Company had no other operating lease commitments. 

15. Financial Instruments 

Flnanc:lal lnltrumenta by category 

51.3 

The accounting poflcles for financial Instruments have been applied to the items below. /ta at 25 Aprtl 2019 and 26 
Aprtl 2018 all of the Group's financial asaets were claBBifled aa those meaaurad at amortised coat and all of the 
Group's financial liabllHlea were categorfl8d as other financial liabilities. 

Under IAS 39 'Financial Instrument&: Recognition and Meaauramenf, all of the Group's financial assets were 
categorised as loana and receivable• and all of the Group'• financial llabilitiea were categortaed as other financial 
liabilities. 

2018 
FlnanclalUNla rm 
Trade recelvables 2,3 
Cash and cash egulvalenta 13.& 

1&.8 

2011 
rm Flnanclal _lla--'b--'-IIHl"""--•--- - --- --- - - ----- ----- - - ­

Borrowinga 
Trade payables 
Accruals 
Other peiyablea 

Fair value hierarchy 

437.8 
o., 
,.o 
1.7 

"8.4 

2018 
£m 
1.3 
2.7 
4.0 

2018 
£m 

405.8 
0.8 
8.7 
0.8 

416.1 

IFRS 13 'Financial lnstrumenta: Disclosures' requires fair value measurement& to be recognised using a fair value 
hierarchy that reflecta the significance of the Inputs used In the measurement&, according to the foUowlng levels: 

Level 1 Unadjusted quoted prtcas In active market& for Identical a888ts or llabllitles. 

Level 2 Inputs other than quoted prices Included within Level 1 that are observable for the asset or liability, either 
dlrecHy (that is, as prices) or Indirectly (that Is, derived from prtcea). 

Level 3 Inputs for the a888t or llabUlty that are not based on observable market data (that is, unobservable Inputs). 

All of the Company's fair value measurements have been categorised aa Level 2 (2018: Level 2) and fair values have 
been derived from unadjusted quoted mat'kat prtces In active markets. 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 52 weeks anded 26 April 2019 (continued) 

15. Financlal Instruments (continued) 

Fair value of ftnanclal uaats and ftnanclal llabllltlH 
The fair value of the Company's gross secured debt Is (before unamortised debt costs) at 25 April 2019 was F2.07 .1 
mllllon (2018: £197 .3 mllllon). The fair value of other financial aseets and liabilities of the Company are approximately 
equal to their book value. 

Maturity of ftnanclal llabllltla 
The non-dl800unted minimum future cash flows in respect of flnanclal llablllUes are: 

Loans from 

Total 
Group Secured 

debt 
At 25 Aprll 2019 £m 

undartaklnga 
£m £m 

7.6 In less than one year 7.6 
In two to five years 388.6 330.9 57.7 

In morethan _flve~y..:c.cea:..;_rs"------------------------------'1=8.:...=7.6 
583.8 

187.6 
330.9 252.8 

At 28 April 2018 

In lass than one year 
In two to five years 
In more than five years 

18. Deferred tax 

Deferred tn IIIIHII 
Deferred tax assets to ba recovered after more than 12 months 

Deferred tax llabllltln 
Deferred tax llabllltle& to be recovered after more than 12 months 

Loanefrom 
Group 

undartaklnge 
£m 

330.9 

330.9 

Secured 
debt 

£m 
8.4 

147.1 
67.6 

221.1 

2019 
£m 

0.2 
0.2 

(7.1) 
(8.8) 

Total 
£m 

8.4 
478.0 
67.6 

552.0 

2018 
£m 

(5.5} 
(5.5) 

Forecasts agreed by the Directors Indicate that the deferred tax aseets will be uUllsed in the foreseeable future 
against taxable profits. 

The movement on the deferred tax account is: 

At the beginning of the period 
Charged to the Income statement 
Impact of change In accounting policy - IFRS 16 
Altha end oftha period 

The deferred tax llablllty Is prlnclpally in respect of accelerated capltal allowances. 

Deferred tax Is calculated at a rate of 17% (2018: 17%). 

52waaks 
andad25 

Aprll 2019 
£m 
(5.5) 
(1.8) 
0.2 

18,9) 

53weeks 
ended26 

Aprll 2018 
£m 
(0.7) 
(4.8) 

(5.5} 
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CP Wobum (Operating Company) Limited 

Notes to the financial statements 
fortha 52 WMka anded 26 Aprll 2019 (continued) 

17. Share capital 

2011 2018 

Allottad and fully e_al=d-::-:::--,-----c---- ----- ---- ---- ---'tm=--- ---"£m~ 
15,024 ordinary shares of £1 per share 

The Company was Incorporated in 2011 and hence does not have an authorleed share capltal. 

Management of capital 

The Company's objectivee when managing capltal are to safeguard the Company's abDlty to continue as a going 
concern In order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal 
capltal structure to reduce the cost of capital. 

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, laaue new lharaa, 1811 asaetB to reduce debt or borrow addltlonal debt 

18. Share premium and retained earnings 

8haN Retained 
pnmlum eamlng• 

£m £m 

Al r7 Aprll 2011 1.2 21.1 
Impact of change In accounti Hcl - lFRS 16 (1.1) 
Ad ueted balancee at r, A 12018 1.2 20.0 
Profit for the period 4.9 
Dividends (10.0) 
Al 25 Aprll 2011 1.2 1,.1 

Shllre Retained 
premium .-nlnp 

£m Em 
At 21 April 2017 1.2 18.6 
lmeact d change In I -IFRS 15 (0.1) 
Ad und balanCH at 21 A rtl 2018 1.2 16.5 
Profit for the period 4.6 
At 28 April 2018 1.2 21.1 

19. Working capital and non-cash movements 

52WNke 53weeks 
ended25 ended26 

Aprll 2011 Apr112018 
Em £m 

Increase In lnventortea (0.1} 
Increase In trade and other recelvablea (28.7) (34.1} 

___mcrease In trade and other pa~bl• 2.5 2.1 
(28.2) (32.1) 
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CP Wobum (Operating Company) Limited -----= 
Notes to the financial statements 
for the 52 weak& anded 25 April 2019 (continued) 

20. Capltal commitments 

At the balance sheet date, the Company had capital expenditure contracted for but not provided of £3.6 mllllon (2018: 
£1.5 million). 

21. Employees and Directors 

Staff costs during the penod: 
Wages and salaries 
Social security costs 
Pension costs 

&2weeks 
ended25 

Aprll 2018 
£m 
19.7 

1.0 
0.3 

21.0 

53weeks 
ended26 

Aprll 2018 
£m 
18.9 
0.9 
0.2 

20.0 

The monthly average number of people (Including executive Dlrectol"8) employed by the Company during the period 
was: 

By activity: 
Leisure, retell and food and beverage 
Housekeeping, technical and estate services 
Administration 

52WNks 
ended 25 

Aprll2019 
Number -7'2 

118 
1.748 

Employee numbers Include only thoee on contracts of service and hence exclude temporary 'NOrkera. 

53weeks 
ended26 

Aprll 2018 
Number 

841 
703 
113 

1657 

The Directors are remunerated for their services to the Group of companies headed by Center Pares (Holdings 1) 
Limited rather than lndlvldual subsidiary companies. Directors' emoluments are therefore set out In the consolidated 
financial statements of Center Pares (Holdings 1) Limited. 

22. Related parties 

During the current and prior period the Company entered Into transactions, In the ordinary course of buslnesa, with 
related parties. All companies are membel'I of the Group headed by Center Pares (Holdings 1) Limited. Transactions 
entered into, and balancea outstanding, are as follows: 

Balance at Balance at Balance at 
20Aprll Movement In 28Aprll Movement 25Aprll 

2017 53waeks 2018 ln52waeks 2019 
£m £m £m £m £m 

Center Pares (Operating Company) Limited 
Loans (190.7) (23.2) (213.9) (25.5) (239A) 
Trading balances 59.5 34.3 93.1 17.1 110.9 

CP Comet Holdings Limited 55.3 (55.3) 
Center Pares [Holdings 3! Limited 59.4 59.4 9.1 88.5 
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CP Wobum (Operating Company) Limited -----
Notes to the financial statements 
for the 62 weake ended 25 Aprll 2019 (continued) 

22. Related parties (continued) 

The movements on the loans balance with Center Pares (Operating Company) Limited represent Interest payable. 

The movement on the trading balances wtth Canter Pares (Opeiatlng Company) Limited In the 52 waeks ended 25 
Aprtl 2019 repraaents caeh advanced of £48.0 mllllon, off-eel by the settlement of Interest and other liabilities on the 
Company's behalf of £30.9 million. The movement In the 53 weeks ended 26 Aprll 2018 represented cash advanced 
of £52.6 milHon, off.eat by the eettlernent of Interest and other llabllltles on the Company"s behalf of £18.3 million. 

The movement on the balance with CP Comet Holdings Limited during the 53 weeks ended 26 Apr1I 2018 
represented Interest receivable of £2.5 million and the tranefer of a loan of £51.5 million and the associated unpaid 
Interest of £6.3 million from CP Comet Holdings Limited to Center Pares (Hoklngs 3) Limited. 

The movement on the balance with Center Paree (Holdings 3) Limited In the 52 weeks ended 25 Aprtl 2019 
represents Interest receivable of £4.1 mllion and a loan to that company of £5.0 mlftlon. The movement in the 53 
weeks ended 26 Aprtl 2018 represented the transfer of the £S7.8 million descrtbed above and Interest receivable of 
£1.6 mllllon. 

23. Contingent llabllltlee 

The company, along with other members of the Group headed by Center Pares (Holdings 1) Limited, la an obllgor in 
aea.ning the Group's external borrowings of £1,889.5 mllllon (2018: £1,760.0 million). 

24. Ultlmate parent company and controlling parties 

The Immediate parent company Is Center Pares (Holdings 3) Limited, a company registered in England and Wales. 
The ultimate parent company and controlling party Is Brookfield Asset Management Inc., a company incorporated In 
Canada. 

The largest group In which the reaultB of the Company are conaolldated la that headed by Brookfield Aseet 
Managoment Inc. The consondated financial statements of Brookfield Asset Management Inc. are available to the 
public and may be obtained from Brookfield Place, Suite 300, 181 Bay Street, Toronto, ON M5J 2T3 (registered 
office). 

The smalleet group in which the resultl of the Company are consolidated la that headed by Center Paree (Holdings 
1) Limited. A copy of the Center Pares (Holdings 1) Limited financial statements can be obtained on application to 
The Company Secretary, One Edison Rise, New Ollerton, Newark, Nottinghamshire, NG22 9OP (registered office). 
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