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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: §3 weeks
ended 26 April 2018).

Review of the Business

The principal activity of the Company is the operation of Center Parcs Wobum Forest, a short break holiday village In
Bedfordshira.

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

Wobum Viliage Is sst In a forest environment and Is open 365 days a year. Woodiand, water and a natural
environment are the essentlal slements of a Center Parcs break. Within the comforiable, quiet and family-friendly
setting, the Village provides guests with high-quality accommodation and more than 150 lslsure and spa activities.
The focal point and key attraction of the Village is an all-weather indoor sub-tropical swimming paradise, featuring a
selection of water activities including a wave pool, river slides and rides, chlldren's pools and jacuzzis. Other on-site
experiences include outdoor activities such as cycling and boating; indoor activities such as ten-pin bowling,
badminton and pottery; and lelsure amenities such as spas, dining and retall.

Financlal performance

The results of the Company for the period show a profit after taxation of £4.9 million (2018: profit of £4.6 milllon).
Adjusted EBITDA, baing eamings before interest, taxation, depreciation, amortisation and exceptional/nen-underying
ltemns was £50.1 milllon {2018: £49.4 milllon).

During the period ended 25 April 2019, the Company incurred an excepticnal/non-underlying finance cost of £2.2
millon in respect of a refinancing of the Company's debt. Taxatlon on this expense was also treated as an
exceptional/non-underylng ltem.

On 20 November 2018 the Group Issued £100.0 milllon of additlonal A4 secured notes, together with £3798.5 millien
of New Class A5 notes due fo 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 perlod ended 26 April 2018, the Company Incurmed an exceptional/non-underlying finance cost of
£2.3 million In respect of a refinancing of the Company’s debt. The Company also Incurred exceplional/non-
underlying administrative expenses of £1.5 million, principally in respact of legal claims and assoclated seitlements.

On 15 June 2017 the Group lssued £100.0 million of addiional A4 secured notes, together with £730.0 million of New
Class B notes, divided into £480.0 million 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 these new notes were used fo settle the Group's Class
B2 notes, which were due to mature in August 2020.

Key performance indicators
The Directors use the following key performance Indicators to sst targets and measure performance:
e  Occupancy: the average number of units of accommodation occupied as a percentage of the total number
avallable. Occupancy for the period was 87.1% (2018: 97.3%).
e ADR (Average Dally Rate): the average daily rent (excluding VAT) achleved based on total accommodation
Income divided by the total number cf lodge nights sold. ADR for the perlod was £202.49 (2018: £197.85).
s RevPAL {Rent per avallable 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 pericd was
£196.57 (2018: £192.49).

Golng concem

concemn of the business they have considered the projected future trading and cash fiows of the business. Using the
evidence avallable to them they have concluded that It Is appropriate to present the financial statements on a going
concem basls, as thay consider that the Company will continue as a golng congemn for a period of at least 12 months
from the date of signing the financlal statements.



CP Wobum (Operating Company) Limited

Strategic report
For the 52 weeks ended 25 April 2019 (continued)

Financing risk management

The financing of the Company Is managed together with that of all cther Group Companies. As a result there Is no
separate analysls of the risks associated with the Company and all such risks are applicable to the Center Parcs
(Holdings 1) Limited Group.

The Group finances its operations through a mixture of retalned eamings and borrowings as required. Historically,
the Group has sought to reduce its cost of capital by refinancing and restructuring the Group funding using the
underlying asset value.

All tranches of the Group's secured debt are subject to financial covenants. The Directors have assessed future
compliance and at this time do not foresee any breach of the financlal covenants.

Interest rate risk
Principal sources of borrowings are fixed interest rate loan notes.

Liguidily risk

The Group maintains sufficient levels of cash to enable it to meet its medium-term working capital and debt service
obligations. Rolling forecasts of liquidity requirements are prepared and monitored, and surplus cash is Invested in
interest bearing accounts.

Currency risk

Whilst no borrowings are denominated In forelgn currencles, a number of suppiiers are exposed to the Euro and US
Deollar. Accordingly, wherever possible the Group enters Into supply contracts denominated in Sterling. The Group
does not operate a hedging facility to manage currency risk as it is not considered to be material.

Credit risk
The Group’s cash balances are held on deposit with a number of UK banking Institutions. Credit risk in respect of the
Group's revenue streams is limited as the vast majority of customers pay in advance.

_Princlpal risks and uncertainties

The principal risks and uncertainties of the Company are Integrated with the principal risks of the Center Parcs
(Holdings 1} Limited Group and are not managed separately. Accordingly, the principal risks and uncertainties of the
Group which Include those of the Company are discussed within the strategic report of the Center Parcs (Holdings 1)
Limited Annual Report which does not form part of this report.

On behalf of the board

C G McKinlay
Director
21 June 2019



CP Wobum (Operating Company) Limited

Directors’ report
For the 52 weeks ended 25 April 2019

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

The registration number of the Company Is 07656412,
Future developments
No changes to the nature of the business are anticipated.

Financlal risk management objectives
Detalls of financlal risk management objectives can be found under the heading ‘Key performance Indicators’, found
in the Strategic report, and form part of this report by cross-reference.

Dividends
During the period the Company paid dividends totalling £10.0 million {2018: £nll). The Directors have not proposed
the payment of a final dividend {2018: £10.0 mlllion).

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

M P Dalby

C G McKinlay
Z B Vaughan
K O McCrain

N J Adomalt

During the perod and at the date of approval of these financial statements, the Company had In place Directors’ and
officers’ insurance.

Employess

The Company is committed to providing equal opportunities to all employees, Imespective of their gender, sexual
orientation, marital status, race, nationallty, ethnic origin, disabliity, age or religion. Center Parcs is an Inclusive
employer and values diversity among its employees. These commitments extend to recruitment and selection,
training, carser development, flexible working arrangements, promotion and performance appraisal.

Disabled employees

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the
applicant concemned. 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 Is arranged. It is the policy of the Company
that the training, career development and promoction of disabled persons should, as far as possible, be Identical to
that of other employees.

Employee consultation

The Company places considerable value on the Involvement of lts employees and has continued to keep them
informed on matters effecting them as employees and on the various factors affecting the performance of the
Company. This is principally achleved 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 regularly on a wide range of matters affecting their current and future interests, via village and head office
council mestings which take place four imes 2 year. In addition, all employees with more than six months' service
receive an annual bonus related to the overall profitabillty of the Group.

Politlcal donations
No political donations were made In the curment or prior perlod.



CP Woburn (Operating Company) Limited )

Directors’ report
For the 52 weeks ended 25 April 2019 (continued)

Directors’ Responslibliities Statement
The Directors are responsible for preparing the Strateglc report, 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 perlod. Under that law the
Directors have prepared the Company financial statements in accordance with Intemational Financlal Reporting
Standards (IFRS) as adopted by the European Union. Under company law the Directors must not approve the
financial statements unlesas they are satisfied that they give a true and falr view of the state of affalrs of the Company
and of the profit or loss of the Company for that period. In preparing these financlal statements, the Directors are
required to:

select suitable accounting policies and then apply them consistently;

maks judgements and accounting estimates that are reasonable and prudent; and

state whether applicable IFRS as adopted by the European Union have been followed; and

prepare the financial statements on the going concem basis uniess it Is Inappropriate to presume that the
Company will continue in business.

The Directors are responsibie for keeping adequate accounting records that are sufficlent 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 financlal statements comply with the Companies Act 2008. 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.

The Directors are responsible for the maintenance and Integrity of the corporate and financlal information included on
the Company’s website. Legislation in the United Kingdom govemning the preparation and dissemination of financlal
statements may differ from legislation in other jurisdictions.

Statement of disclosure of Information to the auditor
in accordance with Section 418 of the Companles Act 2008, In the case of each Director In office at the date the
Directors’ report is approved, the foliowing applles:

a} so far as the Director Is aware, thers I8 no relevant audit information of which the Company's auditor is
unaware; and

b) he/she has taken all the steps that he/she ought to have taken as a Director in order to make him/herself
aware of any relevant audit information and to establish that the Company's auditor ie aware of that
information.

independent auditor
Deloltte LLP are deamed to be reappointed under section 487 (2) of the Companies Act 2006.

By order of the board

CMQ\ k“\\\

C G McKinlay
Director
21 June 2018



CP Woburn (Operating Company) Limited

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

Report on the audit of the financlal statements
Opinion

In our opinion:
s glve a true and fair view of the state of the Company's affaire as at 25 April 2019 and of its profit for
the 52 weeks then ended;
e have been properly prepared in accordance with IFRSs as adopted by the European Union; and
s have been prapared in accordance with the requirements of the Companies Act 20086.

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 Cash
Flow Statement and the related notes 1 to 24. The financlal reporting framework that has been epplied In thelr
preparation is applicable law and Intemnational Financial Reporting Standards (IFRSs) as adopted by the Eurcpean
Unlon.

Basis for opinlon

Woe conducted our audlt in accordance with intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibliities under those standards are further described in the auditor's responsibiliies 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 financlal 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 audlt evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to golng concern
We are required by ISAs (UK) to report in respect of the following matters where:
s the Directors’ use of the golng concem basls of accounting in preparation of the financial
statements is not appropriate; or
« the Dirsctors have not disclosed In the financial statements any Identified material uncertainties
that may cast significant doubt about the Company’s abliity to continue to adopt the gelng concem
basis of accounting for a period of at least twelve months from the date when the financlal
statements are authorised for issue.

Woe have nothing to report in respect of these matiers.

Other Information

The Directors are responsible for the other Information. The other Information comprizses the Information Included in
the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financiat
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 responsibliity Is to read the other Information and, in
doing so, consider whether the other information Is materlally Inconsistent with the financlal statements or our
knowledge obtained In the audlt or otherwise appears to be materially misstated. If we Identify such material
Inconslstencles or apparent material misstatements, we are required to determine whether there Is a materal
misstatement in the financial statements or a materlal misstatement of the other information. If, based on the work
we have performed, we conclude that there is a materlal misstatement of this other information, we are required to
report that fact.

Woe have nothing to report in respect of these matiers.



CP Woburn (Operating Company) Limited

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

Responsibllities of Directors

As explained maore fully In the Directors' Responsibiliies Statement, the Directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and falr view, and for such Internal control as
the Directors determine Is necessary fo enable the preparation of financlal 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 concemn, disclosing, as applicable, matters related to going concem and using the going concern basis of
accounting unless the directors sither Intend to liquidate the company or to ceasa operations, or have no reallstic
altemative but to do so.

Auditor's responsibliities 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 aiways detect a material misstatement when It exists. Misstatements can arise from fraud or error
and are considered materlal If, individually or in the aggregate, they could reascnably be expected to influence the
economlc decisions of users taken on the basis of these financial statements.

A further description of our responsibiliies for the audit of the financial statements is located on the Financial

Reporting Council's website at: www,frc.org. uk/auditorsresponsibllities. This description forms part of our auditor's
raport.

Report on other legal and regulatory requirements

Opinlons on other matters prescribed by the Companlies Act 2008
In our opinion, based on the work undertaken in the course of the audlt:
¢ the information given In the Strategle report and the Directors’ report for the financlal perlod for which the
financial statements are prepared is consistent with the financial statements; and
e« the Strategic report and the Directors' report have been prepared In accordance with applicable 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.

Matters on which we are required to report by exception ‘
Under the Companies Act 2008 we are required to report in respect of the following matters if, In our opinion:
e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
the financial statements are not In agreement with the accounting records and returns; or
certain disclosures of Directors’ remuneration specifiad by law are not made; or
we have not recelved all the information and explanations we require for our audit.

We have nothing to report In respect of these matters.

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 18 of the
Companies Act 2006. Our audlt work has been undertaken so that we might state to the Company's members those
matters we are required to state to them In an audliors 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 aud|it work, for this report, or for the oplnions we have formed.

Alistaly TRbharel FA

Alistair Pritchard FCA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Statutory Auditor

Nottingham, UK

21 June 2019



CP Woburn (Operating Company) Limited

Income Statement

For the 52 weeks ended 25 April 2019

2019
Before Before
exceptional Exceptional exceptional  Exceptional
andnen-  and non- and non- and non-
underlylng undsrlying underlying  underlying
Items itams Total ltems items Total
Note £m £m £m £m £m £m
Revenue 96.2 - 96.2 834 - 934
Cost of sales (25.8) - (25.8) (24.9) - (24.9)
Gross profit 69.3 - 69.3 68.5 - 68.5
Adminlstrative expanses {19.2) - {19.2) (18.9) (1.5 (208
Adfusted EBITDA 80.1 - 50.1 49.4 (1.5) 47.9
Depreciation and amortisation 18.6) - (9.8) (9.9 - 9.9
Total operating =xpenses (28.8) - (28.8) (29.0) {1.5) (30.8)
Operating profit 4 40.6 - 40.5 38.5 {1.5) 38.0
Flnance Income 8 4.1 - 4.1 41 - 4.1
Flnance expense <] {34.1) (2.2) (36.3) (30.4) (2.3) (32.7}
Profit before taxation 10.5 {2.2) 8.3 13.2 {3.8) - 94
Tavaation 7 (3.8) 0.4 (3.4) (5.2) 0.4 (4.8)
Profit for the period
attributable to equity 18 6.7 {1.8) 4.9 8.0 (3.4) 4.8
shareholders

All amounts relate to continuing activities.

The notes on pages 12 to 31 form part of these financial statements




CP Wobum (Operating Company) Limited

Statements of Changes in Equity

Share Retained

Share capital premium eamings Total
_ £m £m £m £m
At 26 April 2018 - 1.2 211 23
Impact of change in accounting policy — IFRS 16 - - (1.1) (1.1)
" Adjusted balances at 26 April 2018 - 12 20.0 21.2
Comprehensive Income
Profit for the period - - 49 49
Transactions with owners
Dividends - - (10.0) (10.0)
At 25 April 2019 - 1.2 149 164
Share Retalned
Share capital premium earnings Total
= £m £m £m £m
At 20 April 2017, as previously reported - 12 ~ 16.6 17.8
Impact of change In accounting pollcy ~ IFRS 15 - - (0.1) {0.1)
Adjusted balances at 20 April 2017 - 1.2 18.5 1.7
Comprehensive Income
Profit for the perod - - 48 4.6
At 26 April 2018 - 1.2 211 22.3

The notes on pages 12 to 31 form part of thess financial statements




CP Wobum {Operating Company) Limited

Balance Sheet

{restated)
25 Aprll 26 April
20198 2018
~ Note £m £m
Assets
Non-current assets
Intangible assets 8 - -
Property, plant and equipment 9 297.3 302.0
Right-of-use asset 10 18.4 -
Deferred tax assst 16 0.2 -
315.9 302.0
Current assets
Inventories 0.8 0.8
Trade and other recalvables " 182.0 155.0
Cash and cash equlvalents 13.5 2.7
198.3 168.56
Llabllities
Current liabllities
Trade and other payables 12 {20.4) (26.9)
Current tax liabllity (1.8) -
(31.2) (26.9)
Net current assets 165.1 131.6
Non-current liabliities
Borrowings 13 {437.8) {405.8)
Lease labllities 14 (20.0) -
Deferred tax liabibty 16 (7.1) (5.5)
(464.9) (411.3)
Net assets 16.1 22.3
Equity
Share capital 17 - -
Share premium 18 12 12
Retained eamings 18 14.9 21.1
Total equlty 16.1 22,3

The financlal statements on pages 8 to 31 were approved by the Board of Directors on 21 June 2018 and were
signed on its behalf by:

Cr N e

C G McKinlay
Director

CP Woburn {Operating Company) Limited
Registered no. 07656412

The notes on pages 12 to 31 form part of these financlal statements
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CP Woburn (Opirating Company) Limitfd

Cash Flow Statement
52weeks 53 weeks
ended 26  ended 26
April 2019  Aprl 2018
Note £m £m
Cash flows from operating activities
Operating profit 405 38.0
Depreclation and amortisation 4 8.6 9.9
Worklg capltal and non-cash movements 19 (28.2) (32.1)
_Net cash from operating activities 239 158
Cash flows used In Investing actlvities
Purchase of property, plant and equipment (5.7) (12.4)
Net cash used in Investing activities (5.7) (12.1)
Cash flows used In financing activities
Repayment of external borrowings (101.6) (48.4)
Proceeds from extemnal bormowings 108.5 51.3
Issue costs on secured debt {1.2) {0.6)
Break costs on secured debt {1.7) (2.3)
Interest paid {14) (6.8)
~ Dividends pald , 18 (10.0) -
Net cash used in financing activities (7.4) (6.8
Net Increase/{decrease) in cash and cash equivalents 10.8 (3.1)
Cash and cash equivalents at beginning of the period 2.7 5.8
Cash and cash equivalents at end of the period 13.5 2.7

The notes on pages 12 to 31 form part of these financlal statements.
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CP Wobum (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019

1. Accounting policies

General Information

The Company s a private company limited by shares, which Is incorporated and domiciled in the UK, and ie
registered In England and Wales. The address of Iits registered office Is One Edison Rise, New Ollerton, Newark,
Nottinghamshire, NG22 9DP.

Basls of preparation

Thesa financlal statements for the 52 weeks ended 25 April 2019 (2018: 53 weeks ended 26 April 2018) have been
prepared in accordance with IFRS and Intemational Flnanciai Reporting Interpretations Committee (IFRIC) and
Standing Interpretations Committee (SIC) Interpretations adopted by the European Union and with those parts of the
Companles Act 2006 applicable to companies reporting under IFRS. The financlal statements have been prepared
under the historical cost convention, as modified by the revaluation of derlvative financlal instruments and retirement
bensfit obligations. All accounting policles disclosed have been applied consistently to both periods presented, with
the exception of those relating to financial Instruments, revenue and lease accounting following the adaption of IFRS
9 ‘Financlal Instruments’, IFRS 15 'Revenue from Contracts with Customers' and IFRS 18 ‘Leases’ in the period
ended 25 April 2019,

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

General impact of the application of IFRS 8 ‘Financlal Insfrumenis’

The adoption of IFRS 9 ‘Financial Instruments’, replacing IAS 38 ‘Financial Instruments: Recognition and
Measurement, has not had a material Impact on the Company’s financlal siatements. There have been no changes
to tho asasts and liabllities considerad to be financial instruments, although IFRS 8 'Financial Instruments’ does
amend the categorisation of financial assets and lablliles. This change has been reflected in both the financial
instruments accounting policy and the disclosures In note 15.

IFRS @ ‘Financial Instruments’ introduces an expected credlt loss model which requires the Company to conslder the
recoverability of its financial assets and to recognise any anticipated losses as an impaiment. In respect of trade
receivables, credit risk Is limited as the vast majority of customers pay in advance. Credit risk Is also consldered to
be low In respect of the Company’s cash and cash equivaients, given the credii ratings of the counierparties. As
such, no expected credit losses have been recognised following the adoption of IFRS 9 ‘Financial Instruments’.

IFRS 9 ‘Financlal 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 perlod.

General impact of the application of IFRS 15 ‘Revenue from Confracts 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 financlal statements. The Company has adopted IFRS 15 ‘Revenue from
Contracts with Customers' using the retrospective method {without practical expedients) and as such has recognlsed
the cumulative effect of applylng the new standard at the start of the earllest perlod presented. The effect of the
adoption of IFRS 15 ‘Revenue from Coniracts with Customers’ as at 20 April 2017 was the deferral of £0.1m of
revenue in respect of certaln promotional activities. As such, £0.1m was recognised as a liability at the transition
date with a comesponding reduction fo retained eamings. The fiming of the recognition of all other revenue [s
unchanged.

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

IFRS 16 ‘Leases’ introduces new or amended requirements with respect to lease accounting. It infroduces significant
changes to lessee accounting by removing the distinction betwesn operating and finance leases and requiring the
recognition of a right-of-use assst and a lease liability at the lease commencement date for all leases, except for
short-term leasss and leases of low value assets.

The Company has applied IFRS 16 'Leases’ using the modified retrospective approach and thersfore the
comparative information has not been restated and continues to be reported under IAS 17 ‘Leases’. The details of
accounting under IAS 17 ‘Loases’ are disclosed separately and the impact of changes s disclosed In note 3.

12



CP Wobum (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

1. Accounting policles (continued)

Impact of the new definition of a lease

The Company has made use of the practical expedient avallable on transition to IFRS 16 ‘Leases’ not to reassess
whether a contract is or contains a lease. Accordingly, the definition of a lease in accordance with IAS 17 ‘Leases’
and IFRIC 4 'Determining Whether An Agreement Contains a Lease’ will continue to be applied to leases entered Into
or modified before 27 April 2018.

The change in definition of a lease princlpally relates to the concept of control. IFRS 16 ‘Leases’ determines whether
& contract contains a lease on the basls of whether the customer has the right to control the use of an Identified asset
for a period of time In exchange for consideration.

The Company applies the definition of a lease and related guidance set out in IFRS 16 ‘Leases’ to ali lease confracts
entered Intc or modified on or after 27 Aprll 2018. In preparation for the first-time adoption of IFRS 16 'Leases’ the
Company carried out an implementation project which showed that the new definition in IFRS 16 ‘Leases’ will not
significantly change the scopae of contracts that meet the definition of a lease for the Company.

Impact on Lessee Accounting
IFRS 16 ‘Leases’ changes how the Company accounts for leases previously classmad as operating leases under IAS
17 ‘Leases’, which were off-balance sheet. Applying IFRS 16 'Leases’ the
a) Raoolnlses right-of-use assets and lease llabliities In the consolidated balanoa sheet, inltlally measured at
the present value of future lease paymenits;
b) Recognises depreciation of right-to-use assets and interest on lease liabllities In the consolidated income
statement; and
c) Separates the total amount of cash pald into a principal portion and interest In the consolidated cash flow
statement (both presented within financing activities).

Under IFRS 16 ‘Leases’, right-of-use assets are tested for impalrment in accordance with IAS368 ‘Impaiment of
Assets’. This replaces the previous requirement to recognise a provision for onerous lease contracts. For short-term
leases {lease terms of 12 months or less) and leases of low-value assets, the Company has opted to recognise a
lease expense on a straight-line basis as permitted by IFRS 16 ‘Leases’.

Going concern

The Directors have assassed the financlal position of the Company at the end of the period. In assessing the going
concem of the business they have consldered the projectsd future trading and cash flows of the business. Using the
evidence avallable to them they have concluded that it is appropriate to present the financial statements on a going
concemn basis, as they consider that the Company will coninue as a going concern for a perlod of at least 12 months
from the date of signing the financlal statements.

Critical accounting Judgements and key sources of sstimation uncertalnty

The preparation of financlal statements requires the Directors to make estimates and assumptions that affect the
application of policles and reported amounts. Estimates and judgements are continually evaluated and are based on
historical experience and other factors Including expectations of future events that are belleved to be reasonable
under the circumstances. Actual results may differ from these estimates.

Useiul economic lives and residual values of property, plant and equipment and other intangible assets:

The Company reviews the estimated useful lives of property, plant and equipment and other intangible assets at the
end of each reporting period. During the current perlod, the Directors have concluded that no revislion ls required to
elther useful economic lives or residual values of these assets.

Determination of the appropriate rate to discount lease payments:
Where discount rates implicit In leases cannot be readily determined, the Company is required to caiculate
appropriate Incremental borrowing rates In order to establish the values of lease liabilities and assoclated right-of-use

assets. This process incorporates a number of estimates and assumptions, including property yields and borrowing
rates.

No significant jJudgements have been applied in the preparation of the financlal statements.
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CP Woburn (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

1. Accounting policles (continued)

Revenue

Revenus relates to accommodation rental income on holldays commenced during the period, together with other
related income that primarily arises from on-village leisure, retall and food and beverage spend. Revenue ralating to
accommodation is recognised on a stralght-line basis over the period of the holiday. Non-rental income is recognised
when the relaied preduct or service Is provided fo the guest. All revenue ls recorded net of VAT.

Payment for accommodation rental Income Is recelved In advance of holidays commencing, and Is recorded as
‘deferred income’ within Trade and other payables until the holiday commencaes. A number of trading units on each
holiday village are operated by concesslon pariners. Revenue due In respect of such units Is recognised on an
accruals basls. All revenue arises in the United Kingdom.

Cost of sales
Cost of sales comprise the cost of goods and services provided to guests. All costs to the point of sale, including
direct employse costs, are Included within cost of sales.

Operating sagments
The Company has a single operating segment, being the Wobum Center Parcs holiday village.

Exceptional/non-underlying ltems

Exceptional/non-underlying items are defined as those that, by virtue of their nature, size or expected frequency,
warrant separate disciosure in the financlal statements in order to fully understand the underlying performance of the
Group. Non-underlying tems are thoss that are not directly related to the ongoing trade of the business or that are
unrepressentative of ongoing performance. Examples of exceptional/non-underlying items are the costs of Group
restructures, expenses incurred when refinancing the Group’s debt and movements in the fair value of embedded
derivatives,

intanglble assets

Software

Acquired computer software licences are capitalised on the basis of the costs Incurred to acquire and bring to use the
specific software. These costs are amortised on a straight-line basls over thelr estimated useful lives, which are
generally considered to be elther four or seven years.

Costs thet are directly assoclated with the production of identifiable and unique software products controlied by the
Group, and that will probably generate economic benefits exceeding costs beyond one year, are recognised as
intangible assets. Dlrect costs Include the sofiware development employse costs and an appropriaie portion of
relavant overheads. Computer software development costs recognised as assets are amortised over their estimated
useful lives,

Property, plant and equipment

Management chose the cost basis under IAS 16 ‘Property, plant and equipment’, rather than to apply the alternative
{revaluation) treatment fo all ltems of property, plant and squipment as its ongoing accounting policy. The cost of
property, plant and equipment includes directiy attributable costs. The Company elected to apply the optional
exemption of IFRS 1 'First-time adoption of Intemational Financlal Reporing Standards’ and, as such, the carrying
vaiue of properties that were previcusly held at fair value was treated as desmed cost at the date of adoption of
IFRS.

Depreciation Is provided on the cost of ali property, plant and equipment (except assets In the course of construction)
80 as fo write off the cost, less residual value, on a straightline basls over the expected useful economic life of the
assets concemed, which are typlcally as follows:

Installations 10 to 20 years
Fixtures and fitings 5 to 10 years
Motor vehicles 4 years
Computsr hardware 4 years

Buildings are depreciated to resldual value over 50 years. Land is not depreciated. Useful lives and residual values
are reviewed at sach balance sheet date and revised where expectations are significantly different from previous
estimates. In such cases, the depreclation charge for current and future periods ie adjusted accordingly.
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CP Wobumn (Operating Cgmpany) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

1. Accounting policles (continued)

Property, plant and equipment (continued)

Borrowing costs directly attributable to the acqulsition, construction or production of quallfying assets, which are
assets that necessarily take a substantial period of fime to get ready for thelr intended use or sale, are added to the
cost of those assets, untll such time as the asssis are substantially ready for their Intended use or sale. All other
borrowing costs are recognised in the Income statement In the year In which they are incurred.

Malntenance expenditure

It Is the policy of the Company to malntain its land and buildings to a high standard. Where maintsnance expsnditure
increases the benefits that property, plant and equipment Is expacted to generate, this expenditure is capitalised. All
other maintenance costs are charged to the income statement as Incurred.

Leases

Poalicy applicable from 27 Aprii 2018

The Company assesses whether a contract is or contains a lease at inception of a contract. The Company
recognises a right-of-use asset and a comesponding leass liabllity with respect to all lease agreements in which It Is
the lesses, except for short-term leases {defined as leases with a lease term of 12 months or less) and leasss of low
value assets. For these leases, the Company recognises the lease payments as an operating expense on a siralght-
line basls over the term of the leass unless another systematic basis Is more representative of the fime pattemn in
which economic benefits from the leased asset are consumed.

The lease llablility is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate Impliclt in the lease. If this rata cannot be readily determined, the
Company calculates an appropriate incremental borrowing rate.

Lease payments Included in the measurement of the lease liability comprise:

o Fixed lease payments (Including in-substance fixed payments), less any lease Incentives;

s Varlable lease payments 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 lessee under residual value guarantess;

» The exerclse price of purchase options, if the lessee Is reasonably certaln to exerclse the optlons; and

e Payments of penalties for terminating the lease, If the lease term reflects the exercise of an option to
terminate the iease.

Leass liabllities are subsequently measured by increasing the camying amount fo reflect interest on the lease
liabllities (using the effective Interest rate method) and by reducing the carmrying amount to refiect the lease payments
made. The Company remeasures the lease liabllities (and makes a comesponding adjustment to the related right-of-
use assets) whenever:

e« The lease tarm has changed or there is a change In the assessment of exerclse of a purchase option, In
which case the lease liabllity Is remeasured by discounting the revised lease payments using a revised
discount rate.

* The lease payments change due to changes In an index or rate or a change In expected payment under a
guaranteed residual value, in which cases the lease ilabllity ls remeasured by discounting the revised lease
payments using the initlal discount rate (unless the lsase payments change is due to a change in a floating
interest rats, In which case a revised discount rate Is used).

e A leasa contract Is modified and the lease modification Is not accounted for as a separate lease, In which
case the lease liability Is remeasured by discounting the revised lease payments using a revised discount
rate.

The right-of-use assets comprise the initial measurement of the comresponding lease liabllity, lease payments made
at or before the commencement date and any Initial direct costs. They are subsequently measured at cost [ess
accumulated depreciation and iImpairment losses.

Whenever the Company Incurs an obligation for costs to dismantle and remove a leased esset, restors the site on
which It Is located or restore the underlying asset to the condition required by the terms and conditions of the lease, a
provision Is recognised and measured under IAS 37 'Provisions, Contingent Liabilities and Contingent Assets’. The
costs are Included in the related right-of-use asset.
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CP Woburn (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 Aprli 2019 (continued)

1. Accounting policies (continued)

Leases (continued)

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset. ifa
lease transfers ownership of the underlying asset or the cost of the right-to-use asset reflects that the Company
expects to exerclse a purchase opfion, the related right-of-use asset is depreciated over the useful life of the
underlying assst. The deprecation starts at the commencement date of the lease.

Varlable rents that do not depend on an index or rate are not included in the measurement of the lease llabliity and
the right-of-use asset. The related payments are recognised as an administrative expense in the consolidated
incomae statement In the perlod In which the event or condition that triggers those payments occurs.

Policy applicable prior fo 27 April 2018
Leases are classified as finance leasas if the torms of the lease transfer substantially all the risks and rewards of
ownership to the lessse. All other leases are classified as cperating leases.

Assets held under finance leases are capitalised at cost and depreciated over thelr 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 leass in proportion to the capital outstanding.

Rental payments on operating leases (net of any incentives recelved from the lessor and including minimum
contractual rental increases) are charged to the income statement on a straight-line basls.

Inventories

The basls of valuation of Inventories is the lower of cost on a first in first out basls and estimated net realisable value.
Net reallsable value is the estimated selling price in the ordinary course of business less applicable variable selling
expenses. Inventory provislons are created where necessary to ensure that inventory is valued at the lower of cost
and estimated net reallsable value.

Current and deferred tax
The cument tax charge s calculated on the basls of the tax laws enacted or substantively enacted at the balance
sheet date and Is measured at the amount expected to be pald to or recovered from the tax authorities.

Deferred tax is provided In full, using the llablilty method, on all differences that have originated but not reversed by
the balance shest date which give rise to an obligation to pey more or less tax in the future. Differences are defined
as the differences between the carrying value of assets and llabilities and thelr tax base. Such assets and llabilities
are not recognised if the temporary difference arises from the Inltial recognition of goodwill or from the Inltial
recognition (other than in a busineas combination) of other assets and labllities in a transaction that affects nelther
the taxable profit nor the accounting profit. Deferred tax on properties assumes recovery through sale.

Defemred tax assets are recognised to the extent that it is probable that future taxable profits will be avallable against
which the assets can be utilised.

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

Deferred tax assets and liabllities are only offset when there is a legally enforceabls right to offset cument tax assets
and current tax liabllitles and when the deferred income taxes relate to the same fiscal authority and there Is an
intention to settle on a net basls.

Trade recelvables .

Trade receivables are recognised initially at fair value and subsequently at amortleed cost. A provision for
impalmment of trade recsivables is made when there is objective evidence that the Company will not be able to collect
all amounts due according to the original terms of the recelvables. The amount of the provislon Is recognised in the
Income statement.

Cash and cash squivalents
For the purposes 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 fo the financial statements
for the 52 weeks ended 25 April 2019 (continued)

1. Accounting policles (continued)

Borrowings

Bormrowings are recognised Inltially at falr value, net of transaction costs incurred. Bomowings are subsequently
stated at amortised cost; any difference between the proceeds (net of transaction costs) and the redemption value Is
recognised in the income statement over the period of the bomowings using the effective Interest method.
Borrowings are classified as current liabllites unless the Company has an unconditional right to defer settiement of
the llabillty for at least 12 months after the balance sheet dats.

Interest on borrowings is treated as an expense In the Income statement, with the exception of interest costs incurred
on the financing of major projects, which are capltalised within property, plant and equipment.

Early termination costs
Costs associated with the early repayment of borrowings are written off fo the income statement as incurred.

Financial Instruments

The Company classifies Its financlal asssts into two categories, being those measured at amortised cost and those
measured at fair value. Where assets are measured at fair value gains and losses are recognised either In the
income statement or in other comprehenslve income, depending on the nature of the asset. Financial assets are
included in current assets, except for maturities greater than 12 months after the balance shest date which are
classified as non-current assets

Financlal llabliities are classified as either fair value through profit and ioss or other financial llabilities. The
classification depends on the nature of the financial instrument acquired. Management determines the classification
of its financial instruments at Initial recognition and re-evaluates this designation at each reporting date. Other
financial liabilities are carried at amortised cost using the effective interest rate method.

Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classifled as current liabilitles if payment is due within one year or
less. If not, they are presented as non-current llabllities. Trade payables are recognised Inltially at fair value and
subsequently measured at amortised cost using the effective interest method.

Dividend distribution
Dividend distributions to the Company’'s shareholders are recognised as a liability 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 pald.

Foreign currencies

Monetary assets and llabillties denominated in foreign currencles are transiated into sterling at the rates of exchange
ruling at the balance sheet date. The resulting profit or loss, together with reallsed profits and losses arlsing during
the period on the settlement of overseas assets and liabllities, are included In the trading results. Transactions
denominated in foreign currencies are translated into sterling at the rate of exchange ruling at the date of the
transaction.

Share capltal
Ordinary shares are classified as equity. Incremental costs directly atiributable to the Issue of new shares or options
are shown In equity as a deduction, net of tax, from proceeds.
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CP Woburn (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 {continued)

1. Accounting policies (continued)

New standards and Interpretations

A number of new or revised accounting standards were effectlve for the first ime In the curmrent period. Other than
the adoption of IFRS 16 ‘Leases’, none of these have significantly impacted the financlal statements of the Company
and are unlikely to have a material impact in the future.

The Intemnational Accounting Standards Board (IASB) has issued the following new or revised standards and
interpretations with an effective date for financlal periods beginning on or after the dates disclosed below and
therefore after the date of these financial statements. The LASB has also issued a number of minor amendments to
standards as part of thelr annual improvement process.

IFRS 3 Business Combinations

Definltion of a Business 1 January 2020
IFRS 9 Financial instruments

Prepayment Features with Negative Compensation 1 January 2019
IFRS 17  Insurance Contracts

New accounting standard 1 January 2021
IAS 28 Investments in Assoclates and Jolnt Ventures

Long-term Interests in Assoclates and Joint Ventures 1 January 2019
IAS 1 Presentation of Financlal Statements

Desfinition of Material 1 January 2020
IAS 8 Accounting Policles, Changes in Accounting Estimates and Errors

Definitlon of Material 1 January 2020
1AS 19 Employee Beneflts

Plan Amendment, Curtailment or Settlement 1 January 2019
IAS 28 Investments in Assaciates and Joint Ventures

Long-tarm Interests in Associates and Jolnt Ventures 1 January 2019
IAS 40 Investment Property

Transfers of Investment Property 1 July 2016
IFRIC23 Uncertainty over Income Tax Treatments

New interpretation 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 financlal statements in the period of inltial application, although the assessment Is
ongoing.

2. Financlal risk management

The Company finances its operations through a mixture of equity and borrowlngs as required. The Company haé
sought to reduce Its cost of capital by refinancing and restructuring the Company’s funding using the underlying assst
value. All tranches of the Company’s secured debt are subject to financlal covenants. The Director have asssssed
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 Is fixed interest rate loan notes. The Company does not actively trade In
derivative financlal Instruments.

interest rate risk
The Company has fixed rate loan notes as Its only external funding sources.

Liguidity risk

At 25 April 2019, the Company held sufficlent levels of cash to enable It to mest lts medium-term working capfital and
funding obligations. Rolling forecasts of the Company's liquidiiy requirements are prepared and monitored, and
surplus cash Is Invested in interast bearing accounts.

Currency risk
The Company is exposed to limited currency risk through foreign currency transactions. The Company does not
operate a hedging facllity to manage currency risk as it is considered to be insignificant.
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CP Wobum (Ommﬁng Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

2. Financial risk management (continued)

Credit risk
The Company borrows from well-established Institutions with high credit ratings. The Company’s cash balances are
held on deposit with & number of UK banking Institutions.

3. Financial Impact of initlal application of IFRS 16 ‘Leases’

The impact on retained eamings of the adoption of IFRS 16 ‘Leases’ was as follows:

£m
Recognition of right-of-use assets (note 10) 18.6
Recognition of lease liabllitles (19.8)
Elimination of rent prepayments {0.3)
Recognition of associated deferred tax asset (note 18) ) 02
Reduction In retained earnings as at 26 April 2018 (1.1)

When measuring leasa liablliles, the Company discounted lease payments using appropriate incremental borrowing
rates. The welghted average rate applied to undiscounted cashflows Is 5.8%.

27 Aprll

2018

: _ £m
Operating lease commitment at 26 April 2018 as praviously disclosed 51.3
_ Recognition of minimum rental increases not accounted for under IAS17 205.5
Adjusted operating lsase commitment at 26 April 2018 256.8
Discounted using the Incremental borrowing rates at 27 April 2018 19.6
Other Immaterial lease commitments o -
_Leass llabilitles recognised at 27 April 2018 _ 19.6

4. Operating profit
The following items have been included in arrlving at the Company’s operating profit:

52 weeoks 53 weeks
ended 25 ended 26
April 2018  Aprll 2018

— —— ——— s £m £m
Staff costs (note 21) 21.0 20.0
Cost of inventories 7.6 7.4
Dapreclation of property, plant and equipment — owned assets (note 9) 94 8.5
Dapreciation of right-of-use assats (note 10) 0.2 -
Amortisation of intangible assets (note 8) - 0.4
Operating lease rentals — land and buildings - 08
Repairs and maintenance expenditure on property, plant and equlzment 25 25

Auditor's remuneration in respect of the audit of the Company's financial statements of £21,000 (2018: £21,000) was
Incurred during the period.
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CP Woburn (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

5. Exceptional/non-underlying ltems
The following exceptional/non-underlying tems are reflected in the financlal statements:

2019 2018
£m £m
Operating ltems
Administrative expenses - 11.5)
- (1.5)
Non-operating ltems
Finance expense (2.2) {2.3)
Taation 04 04
(1.8) (1.9)
(1.8) (3.4)

The £2.2 million exceptional/non-underlying finance expense in the current period represents the premium paid on
the settlement of the A3 tranche of the Company's secured debt of £1.7 million and accelerated amortisation of
deferred issue costs In respact of the A3 tranche of £0.5 milllon. Taxation on this expense has also been treated as
an exceptional/non-underlying item.

Exceptional/non-underlying administrative expenses In the prior perlod of £1.5m principally related to legal claims
and associated setilements. Taxation on this expense was also treated as an exceptional/non-underiying tem.

The £2.3 milllon exceptional/non-underlying finance expensa in the prior period represented the premium paid on the
sotlemsnt of the B2 tranche of the Group's secured debt. Taxation on this expense was also treated an
excaptional/non-underlying item.

6. Net flnance costs

52 weeks 53 waeks
ended 25 ended 26
April 2019  April 2018

£m £m
Finance expense
Interest payable on borrowings {7.5) (7.2)
Interest payable to Group undertakings {25.5) (23.2)
Interest expense on lease liabilities (11) -
Total finance expense before exceptional/non-underlying items (34.1) {30.4)
Exceptional/non-underlying finance expense
- Accelerated amortisation of deferred issue costs (0.5) -
- Premlum on sattlement of the A3 notes (1.7} -
- Premium on seitiement of the B2 notes - (2.3)
(2.2) 2.3
Total finance =xpense (38.3) (32.7)
Finance income
Interest recelvable from Group undertakings 41 4.1
_ Total finance income 41 4.1
Nat finance costs (32.2) (28.6)
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CP Wobum (Opg@tlng Companyﬂ.imitgd

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

7. Taxation
{a) Taxatlon

The tax charge is made up as follows:
52 weoks 53 weeks
ended 25 ended 26
April 2019  April 2018

£m £m
Current tax:
- Current period -
- Adjustments In respect of prior periods (1.8) =
(1.8) -
Deferred tax:
- Origination and reversal of temporary differences {1.6) (1.4)
- Adjustments In respec! of prior periods - (3.4)
Taxation (note 7(b)) (34) (4.8)

(b) Factors affecting the tax charge

The tax assessed for the perlod Is higher (2018: higher) than that resulting from applying the standard rate of
corporation tax in the UK of 18% (2018: 18%). The difference Is reconclied below:
52 wesks 53 weeks
ended25  ended 26
April 2019  April 2018

m £Em_

_Profit before taxation ) 8.3 9.4
Profit before taxation multiplied by the standard rate of corporation tax In the UK 1. 1.8
Adjustments in respect of prior perlods 18 34
Expenses not deductible for tax purposes - 0.3
impact of change in corporation tax rate {0.2) (0.1)
Group rellef not paid for 0.2 (0.8)
Tax charge for the pened (note 7ia)) 34 4.8

Finance Act 2016, which was substantively enacted on 6 September 2016, inciuded provisions to reducs the
standard rate of corporation tax In the UK to 17% with effect from 1 April 2020.

Deferred tax Is calculated at a rate of 17% (2018: 17%).
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CP Woburn (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 {continued)

8. Intangible assets

Software
- £m
Cost
At 26 April 2018 1.3
Disposals (0.5)
At 25 April 2019 0.8
Amortisation
At 26 April 2018 1.3
Charge for the period -
On disposals —— e = (0.5)
At 25 April 2019 08
Net book amount at 26 Aprl 2018 B -
Net book amount at 25 April 2019 =
Software
£m
Cost
At 20 April 2017 and 26 April 2018 1.3
Amortisation
At 20 April 2017 0.9
Charge for the period 0.4
At 26 April 2018 1.3
Net book amount at 20 Aprll 2017 0.4
Net book amount at 26 April 2018 -
9. Property, plant and equipment
Motor Assets
vehicles In the
Land and Fixtures and course of
bulidings Installations and fittings hardware construction Total
£m £m £m £m £m £m
Cost
At 27 April 2018 220.0 91.1 18.2 39 32 336.4
Additions 0.7 1.1 1.8 0.1 0.9 4.7
Disposals - - (1.3) - - (1.3)
Transfers 14 1.3 0.3 - (3.0 -
At 26 April 2019 222.1 93.5 191 = 4.0 14 339.8
Depreclation
At 27 Aprll 2018 . 22.1 8.5 38 - 34.4
Charge for the perlod - 6.1 31 0.2 - 0.4
On disposals - {1.3) - - (1.3)
At 25 April 2019 - 28.2 10.3 4.0 - 42.5
Net bock amount at 26 April 2018 220.0 69.0 9.7 0.1 3.2 302.0
Net book amount at 25 April 2019 2221 65.3 8.8 - 1.1 297.3




CcP Wobt_xm (Clpem!ing Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

9. Property, plant and equipment (continued)

Motor Assets
vehicles In the
Land and Fixtures and course of
bulidings Installations andfittings hardware construction Total
£m £m £m £m £m £m
Cost
At 21 April 2017 212.0 86.5 16.4 3.9 6.7 3245
Additions 1.8 4.4 3.2 - 3.0 124
Disposals - - (0.5) - - {0.5)
Transfers B 8.2 - 0.2 0.1 - (6.5) -
At 26 April 2018 220.0 91.1 18.2 39 - 32 3364
Depreclation
At 21 April 2017 - 16.1 6.4 29 - 25.4
Charge for the period - 6.0 286 0.9 - 9.5
On disposals : iS = (0.5) - - (0.5)
At 26 April 2018 - 221 8.5 3.8 . M4
Net book amount at 20 April 2017 212.0 70.4 9.0 1.0 6.7 289.1
Net book amount at 26 April 2018 220.0 9.0 8.7 0.1 3.2 302.0
10. Right-of-use assets
— S £m
Cost
Recoonised on adogtion of IFRS 16 ‘Leases’ _— , 186
Depreclation
_Charge for the period ended 25 Aoril 2019 , (0.2)
Net book amount at 25 April 2019 184
11. Trade and other receivables
2019 2018
Amounts falllna due within one year: = £m £m
Trade receivables 23 1.3
Amounts owed by Group undertakings 1794 153.2
_Prepayments and accrued Income 0.3 0.5
182.0 1585.0

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

Amounts owed by Group undertakings at 25 April 2019 are due from Center Parcs (Operating Company) Limited and
Center Parcs (Holdings 3) Limited as set out In note 22,

The balance due from Center Parcs (Operating Company) Limited Is interest-free.
The balance due from Center Parcs (Holdings 3) Limited represents a loan of £61.5 milllon {(2018: £51.5 million) and

the assoclated unpaid interest. Interest is payable on the loan at a rate of 8% per annum and is not compounded. All
amounts owed by Group undertakings are unsecured and repayable on demand.
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CP Wobum (Operating Company) Limited

Notes to the financial statements
for the 52 weeks ended 25 April 2019 (continued)

12. Trade and other payables

(restated)

2019 2018

- £m £m

Trade payables 0.9 0.8
Other tax and social security 0.2 0.2
Other payables 1.7 08
Accruals 8.0 8.7
Deferred income 17.6 16.4
294 26.9

Deferred income represents revenues recsived at the period end date that relate to future periods; the principal
component Is accommeodation Income. Deferred income principally relates to bookings for holidays In the 12 months
Immediatsly following the balance sheet date; approximately 1% of bookings relate to the subsequent year.

13. Borrowings

2019 2018

Non-current £m £m
Loans from Group Undertakings 239.4 2139
Secured debt 1984 191.9
437.8 405.8

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 million (2018: £2.6 milllon) and at 12% per annum on the
remainder. Interest on all loans from Group undertakings are rolled up into the cutstanding balance.

The secured debt is part of an overall £1,889.5 million (2018: £1,760.0 million) faclity made avallabie to the Group.
The loans detalled below represent the Issue proceeds recharged to the Company from CPUK Finance Limited, a
related party which issued bonds on the external markets. The terms of the loans from CPUK Finance Limited are
identical to the terms of the external borrowings.

Secured debt

The secured debt consists of the following:

2019 2018

£m £m

Tranche A3 - 101.8
Tranche A4 70.4 47.3
Tranche AS 85.3 -
Tranche B3 2.3 28.3
Tranche B4 5.3 15.3
Unamortised deferred Issue costs (1.9) (1.8
188.4 191.9

On 15 June 2017 the Group issued an additional £100.0 million of Tranche A4 secured notes via a tap issue, at a
premium of £9.5 millllon; this premium is being amortised over the period o expected maturity and amortisation of
£0.2 million (2018: £0.1 million} was credited to the income statement of the Company during the period. On the
same date the Group issusd £730.0 million of New Class B secured notes, divided Into £480.0 million B3 notes and

£250.0 million B4 notes. Part of the proceeds of these new notes was used to settle the Group's Class B2 secured
notes.
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13. Borrowings (continued)

On 20 November 2018 the Group issued a further £100.0 million of Tranche A4 secured notes via a tap Issue, at a
premium of £3.2 million; this premlum is being amortised over the period to expected maturity and amortisation of £nil
was credited to the income statement of the Company during the period. On the same date the Group issued £379.56
million of New Class A5 notes. Part of the proceeds of these new notes was used to setlie the Group's Class A3
secured noles.

The tranche A3 notes had an expected maturity date of 28 February 2020 and a final maturity date of 28 February
2042. The interest rate to expected maturity was fixed at 2.666% and the interest rate from expected maturity to final
maturity was 3.844%.

The tranche A4 notes have an expected maturity date of 28 August 2025 and a final maturity date of 28 February

2042. The interest rate to expected maturity Is fixed at 3.588% and the Interest rate from expected maturity to final
maturity is 4.244%.

The tranche A5 notes hava an expaected maturity date of 28 August 2028 and a final maturity date of 28 February
2047. The Interest rate to expected maturity Is fixed at 3.690% and the Interest rate from expected maturity to final
maturity Is fixed at 4.190%.

The tranche B3 notes have an expected maturity date of 28 August 2022 and a final maturity date of 28 February
2047. The interest rate to both expected maturity and final maturity is fixed at 4.250%.

The tranche B4 notes have an expected maturity date of 28 August 2025 and a final meturity dete of 28 February
2047. The interest rate to both expected maturity and final maturity is fixed at 4.875%

The tranche B3 and B4 debt Is subordinated to the Class A debt. All tranches of secured debt Iinclude optional
prepayment clauses permitting the Group to repay the debt in advance of the expected maturity date. All tranches of
debt are subject to financlal covenants. The Directors have assessed future compliance and at this time do not
foresee any breach of the financial covenants.

The maturity of the Group's borrowings is as follows:

Premium
Greater and
Leasthan Twotofive  thanfive deferred
one year years years lssue costs Total
e £m £m £m £m £m
At 25 Aprll 2019
Loans from Group undertakings - 239.4 - 2304
Secured debt - 29.3 171.0 (1.8) 198.4
Total borrowings - 268.7 171.0 (1.9) 437.8
At 26 Aprll 2018
Loans from Group undertakings - 21389 - - 2139
Secured debt - 130.9 62.6 (1.8) 191.9
Total borrowings - 344.8 682.6 (1.8) 405.8

All amounts are denominated in £ sterling.
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13. Borrowings (continued)

Reconclliation of opening and closing secured debt

2019 2018
. , , Em = fm
Secured debt at the beginning of the period 191.9 188.1
Cash flows
- Proceeds from external borrowings 108.5 51.3
- Repayment of external bormowings {101.6) (48.4)
- Issua costs on secured debt {1.2) (0.6)
Amortisation of deferred issue costs
- Ordinary 0.5 0.6
- Exceptional/non-underlying 05 -
Amortisation of premiumn on issus of secured notes (0.2} (0.1)
Secured debt at the end of the period 188.4 191.9
14. Leases
Lease lighilities
Current period disclosures for the Company, as required by IFRS 16 ‘Leases’ are as follows:
25 April
2019
£m
Maturity analysis = contractual undiscounted cash flows
Leas than one yesr 0.6
One to five years 27
More than five yoars 252.8
Total undiscounted lease liabllitlas at 25 April 2019 256.1
Leaseg llabilities Included In the balance sheet at 25 April 2018
Current -
Non-current 20.0
Tolal lease liabllitles 20.0
Amounts recognised In the Income statement
Interest on lease liabilities {1.1)
Total recognised In the Incoms statement (1.1)
Amounts recognised in the cash flow statement
Rapaymant of lease liabllities -
_ Interest on lease llablliies (0.7)
Total recognised In the cash flow statement (0.7)

Lease liabllites are predominantly in respect of the land at the Wobum village. The lease agreement Includes a five-
yearly upwards only rent reviews calculated with reference to revenue increases.
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14. Leases {continued)

Operafing lease commitments
Prior period disclosures for the Company, as required by IAS17' ‘Leases’ are as follows:

Land and bulldings

2018

Commitments under non-canceliable operating leases due: E£m
Within one year 0.6
In more than one year but less than five years 22
In more than five years 48.5
51.3

The Company had no other operating lease commitments.

15. Financial Instruments

Financial Instruments by category

The accounting policies for financlal Instruments have been applied to the items below. As at 25 April 2019 and 26
April 2018 all of the Group's financlal assets were classified as those measured at amortised cost and all of the
Group’s financial liabilities were categorised as other financial liabllities.

Under IAS 39 'Financial Instruments: Recognition and Measurement’, all of the Group's financlal assets were
categorised as loans and receivables and all of the Group's financial llabilities were categorised as other financial
liabllities.

2019 2018

Financial assets £m _Em
Trade receivables 23 1.3
Cash and cash equivalents 13.5 27
15.8 4.0

2019 2018

Financlal llabllities £m £m
Bormrowings 437.8 405.8
Trade payables 0.8 0.8
Accruals 8.0 8.7
Other payables . 1.7 08
4484 416.1

Fair value hlerarchy

IFRS 13 ‘Financial Instruments: Disclosures’ requires fair value measurements to be recognised using a falr value
hierarchy that reflects the significance of the inputs used in the measurements, according to the following levels:
Level 1 Unadjusted quoted prices In active markets for identical assets or llabilitles.

Level 2 Inputs other than quoted prices Included within Level 1 that are observable for the asset or liabllity, elther
directly (that is, as prices) or Indirectly (that Is, derived from prices).

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

All of the Company's fair value measurements have been categorised as Level 2 (2018: Level 2) and fair values have
baen derived from unadjusted quoted market prices in active markets.
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15. Financlal instruments (continued)

Fair value of financlal assets and financial liabilitles

The fair value of the Company's gross secured debt Is (before unamortised debt costs) at 25 April 2019 was £207.1
million (2018: £197.3 million). The falr value of other financlal assets and liabilities of the Company are approximately

equal to their book value.

Maturity of financlal llabllitles
The non-discounted minimum future cash flows in respect of financial llabllities are:

Loans from
Group Secured
dabt Tota
At 25 April 2019 undertakings Ton fow
In less than one year i 78 786
In two to five years 3309 57.7 388.6
In more than flve years - 187.8 187.6
330.9 252.9 583.8
Loans from
Group Secured
debt Total
At 28 April 2018 undecaking = m
In less than one year - 64 8.4
In two to five years 330.8 147.1 478.0
in more than five years - 67.8 67.6
330.9 2211 552.0
16. Deferred tax
2019 2018
£m £m
Deferred tax assets
Deferred tax assets to be recovered after more than 12 months 0.2 -
0.2 -
Deferred tax llabllities
Deferrad tax llabllitles to be recovered after more than 12 months (74) (5.5)
(8.9) (5.5)
Forecasts agresed by the Directors indicate that the deferred tax assets will be utllised in the foreseeable future
against taxable profits.
The movement on the deforred tax account is:
52 weeks 53 weoks
ended 25 ended 28
April 2018  April 2018
£m £m
At the beginning of the perlod (5.5) (0.7)
Charged to the Income statement {1.8) (4.8)
Impact of chance In accounting pollcy - IFRS 16 0.2 -
At the snd of the period _ {6.9) (5.5)

The deferred tax liabllity Is princlpally in respect of accelerated capital allowances.
Deferred tax is calculated at a rate of 17% (2018: 17%).
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17. Share capltal

Allotted and fully pald

2019

2018
£m_

15,024 ordinary shares of £1 per share

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

Management of capital

The Company's objectives when maneging capital are to safeguard the Company’s abllity to continue as a going
concem in order to provide retums for shareholders and benefits for other stakeholders and to malntain an optimal

capltal structure to reduce the cost of capital.

In order to malntain or adjust the capltal structure, the Company may adjust the amount of dividends pald to
shareholders, retum capital to shareholders, Issue new shares, sell assets to reduce debt or borrow additional debt.

18. Share premlum and retalned earnings

Share Retalned
premium eamings
£m £m
At 27 April 2018 1.2 21.1
_Impzct of change In accounting pollcy — IFRS 16 - - (1.1
Adjusted balances at 27 April 2018 1.2 20.0
Profit for the period - 49
Dividends - - (10.0)
At 25 April 2019 1.2 149
Share  Retalned
premium earnings
£m £m
At 21 April 2017 1.2 16.8
Impact of change In accounting policy — IFRS 15 - (0.1)
_Adjusted balances at 21 April 2018 1.2 18.5
_ Profit for the period - 4.6
At 28 April 2018 1.2 214
19. Working capltal and non-cash movements
52weeks 53 weeks
ended25  ended 26
Aprll 2018 April 2018
- £m £m
Increase In inventories . (0.1)
Increase In trade and other receivables {28.7) (34.1)
_Increase In trade and cther payables 25 2.1
(26.2) (32.1)
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20. Capital commitments

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

21. Employees and Directors

52 weeks 53 weeks
ended 25 ended 26
April 2018  Aprl 2018

Staff costs during the penod: £m £m
Wages and salaries 19.7 189
Soclal securlty costs 1.0 0.9
Penslon costs 0.3 0.2

21.0 20.0

The monthly average number of people {Including executive Directors) employed by the Company during the period
was:

52 weeks 53 waeks
ended 25 ended 26
Aprll 2019  Aprll 2018

By activity: Number Number
Leisure, retall and food and beverage 888 841
Housekeeping, technical and astate services 742 703
Administration 118 113
1.748 1.657

Empioyes numbers Include only those on contracts of service and hence exclude temporary workers.

The Directors are remunerated for thelr services to the Group of companles headed by Center Parcs (Holdings 1)
Limited rather than Individual subsldlary companies. Directors’ emoluments are thersefore set out In the consolidated
financial statemenis of Center Parcs (Holdings 1) Limlted.

22. Related parties

During the current and pror period the Company entered Into transactions, In the ordinary course of business, with
related parties. All companles are members of the Group headed by Centear Parcs (Holdings 1) Limited. Transactions
enterad into, and balances outstanding, are as follows:

Balance at Balance at Balance at

20 April Movement In 26 April Movement 25 April

2017 53 woeks 2018 in 52 weoks 2019
£m _ Em £m £m £m_

Center Parcs (Operating Company) Limited

- Loans {190.7) (23.2) (213.9) (25.5) {239.4)

-  Trading balances §9.5 343 93.8 17.1 1109

CP Comet Holdings Limited 56.3 (55.3) - - -
Center Parcs (Holdings 3) Limited - 59.4 59.4 9.1 8.5
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Notes to the financial statements
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22. Related partles (continued)

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

The movement on the trading balances with Center Parcs (Operating Company) Limlted in the 52 weeks ended 25
Aprll 2019 represents cash advanced of £48.0 million, off-set by the settlement of interest and other liabllities on the
Company’s behalf of £30.9 million. The movement in the 53 weeks ended 26 April 2018 represented cash advanced
of £62.6 million, off-set by the settlement of interest and other liabilities on the Company's behalf of £18.3 milllon,

The movement on the balance with CP Comet Holdings Limited during the 53 weeks ended 26 April 2018
represented Interest recelvable of £2.5 million and the transfer of a loan of £51.5 million and the assoclated unpaid
Interest of £6.3 million from CP Comet Holdings Limited to Center Parcs (Holdings 3) Limited.

The movement on the balance with Center Parcs (Holdings 3) Limited in the 52 weeks ended 25 Aprl 2019
represents Interest recelvable of £4.1 million and a loan to that company of £5.0 milllon. The movement in the 53
weeks ended 26 April 2018 repressnted the transfer of the £57.8 milllon described above and Interest receivable of
£1.6 million.

23. Contingent liabilities

The company, along with other members of the Group headed by Center Parcs {Holdings 1) Limited, is an obligor in
securing the Group's external borrowings of £1,889.5 million (2018: £1,760.0 millicn).

24. Ultimate parent company and controliing parties

The immediate parent company Is Center Parcs (Holdings 3) Limlied, a company registered in England and Wales.

The ultimate parent company and controlling party Is Brookfield Asset Management inc., 8 company incorporated in
Canada.

The largest group In which the results of the Company are consolidated Is that headed by Brookfisld Asset
Management Inc. The consolldated financial statements of Brookfield Assst Management Inc. are avallable to the

public and may be obtalned from Brookfield Place, Suite 300, 181 Bay Street, Toronto, ON M5J 2T3 (registered
offics).

The smallest group in which the results of the Company are consolidated Is that headed by Center Parcs (Holdings
1) Limited. A copy of the Center Parcs {HoldIngs 1) Limited financial statements can be obtalned on application to
The Company Secretary, One Edison Rise, New Ollerton, Newark, Nottinghamshire, NG22 9DP (registered office).
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