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Comet Refico Limited

Strateglc report
For the 53 weeks ended 26 April 2018

The Directors present their strategic report on the Company for the 53 weeks ended 26 April
2018 (2017: 52 weeks ended 20 April 2017).

Review of the Business

The Company did not trade during the current or prior period, its only income arising from the
holding of certain debt instruments.

The results of the Company for the period show a profit of £3.3 million {2017 profit of £3.3
miliion),

Princlpal risks and uncertainties

The principal risks and uncertainties of the Company are integrated with the princlpa! risks of the
Center Parcg (Holdings 1) Limited Group and are not managed separately. Accordingiy, the
principal risks and uncertalntias of the Group which Include thosa of the Company ara discussad
within the Business review of the Center Parcs {Holdings 1) Limited Annual Report which does
not form part of this report.

Key parformance indicators

The key performance Indicators (KPls) and financlal risk management of the Company are
integrated with those of the Center Parcs (Holdings 1) Limited Group and are not assessed
saparately. An analysis of the KPls of the Group, which include those of the Company, together
with the GGroup's financial risk exposurs, and the management cbjectives and policies thereon, Is
presented within the Business review of the Center Parcs (Holdings 1) Limited Annual Report
which does not form part of this report.

By order of the board

C G McKiniay
Birsctor
22 June 2018
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Comet Refico Limited

Directors’ report
For the 53 weeks ended 26 April 2018

The Directors present their report and the unaudited financiat statements for the 53 weeks ended
26 April 2018 (2017 52 weeks ended 20 Aprll 2017).

The registration number of the Company is 5984315,
Future developments

No changes to the nature of the businese are anticipated.
Financlal risk managemsent objectives

Detaiis of financial risk management cbjectives can be found under the heading ‘Key
parformance Indicators’, found in the strategic report, and form part of this report by cross-
refarence.

Dividends

The Directors have not proposed the payment of a dividend (2017: no dividends proposed or
paid).

Golng concern

The Company had no liabllities at the balance sheet dale and the only activity anticipated by the
Directors for the foresegable future is the receipt of interest on intra-group loans. As such, the
financial statements have bean prepared on the going concem basis.

Directors

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

M P Dalby

C G McKinlay {appointed 3 July 2017}
P Inglett (resigned 4 August 2017)
Z B Vaughan

K O McCrain

N Jf Adomalt

During the period, the Company had in place Diractors' and officers’ insurance.




Comet Refico Limtted

Directors’ report
For the 53 weeks ended 28 April 2018 (continued)

Staternent of Directors’ responsibilities In respect of the financlal statements

The Diractors are responsible for preparing the strategic report, the Directors' report and the
financial statemenis In accordance with applicable law and regulations.

Company law requires ths Directors to prepare financial statements for each financial period.
Under thal law the Directors have prepared the financial statements in accordance with
International Financial Reporting Standards (IFRSs)} as adopted by the European Union. Under
company law the Directors must not approve the financlal statements uniess they are satisfied
that they give a true and fair view of the state of affalrs of the Company and of the profit or loss of
the Company for that period. In preparing these financial statements, the Directors are required
to:

select suitable ascounting policies amd then apply them consistently;

s« make judgements and accounting estimates that are reasonabls and prudent;

= atate whather applicable IFRSs as adopted by the European Unlon have been foliowed;
and

s prepare the financial statements on the golng concern basis unieas it s inappropriate to
presums that the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the Company’s fransactions and disciose with reasonable accuracy at any time
the financial position of the Company and enable them te ensure that the financial siatements
comply with the Companles Act 2008. They are aiso responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

By order of the board

C”’V \-—w«-“ - _w’\"‘mh.h_ Ciw.u [ t Qﬂ«m——--w_.wm.._,‘_,%
C G McKinlay
Director

22 June 2018
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Comet Refico Limited

Income Statement
For the 53 weeks endad 26 April 2018

53 woeks 52 weeks
ended 26 onded 20
Aprll 2018  Aprl 2017

L L . e ..Note £m  fm
Operating profit 2 - -
Finance [ncome ) o _ 4 38 33
Profit before taxation 3.3 a3
Taxation .5 - -

_Profit for the period attributable to equity shareholders 8 33 33

All amounts relate to continuing activities.

The Company has no recognised income or expenses other than the profit for the period abova
and so no Stetement of Comprehensive Income is presented.

The notes on pages 7 to 11 form part of these financial statements.




Profit for the period

Comet Refico Limited

Statement of Changes In Equity

for the 53 weeks ended 26 April 2018

At20 April 2017
Comprehensive Income

At 26 Aprll 2018

At 21 April 2016
Comprehansive Income
Profit for the period

At 20 Apri 2017

Attributable to owners of the parant

Share Retained
caplitai saminga Total
£m E&m = Em
- 57.8 57.8
- 33 33
- o s14 61.1

Attributable to owners of the parent

Share Retained
capital earnings Total
. fm = Em  Em
- 54.5 4.6
- 3.3 33
- 578 _57.8

The notes on pages 7 to 11 form part of these financizl statements.




Comet Refico Limited
] :

Balance sheeot
At 26 April 2018

26 April 20 April

2018 2017

S o — . -....Nota £m £m
Assets
Cuirent asaets
_Trade and other receivables =~~~ .8 &1 G§78
Netcurrentassets =~ B 578
Netasgetse =~ L ~ 1.1 57.8
Equity
Share capital 7 - -
Retained eamnings L . 8  ®&a 518
Totalequhy o [ 1 578
Statements:

(a) For the 53 weeks ended 28 April 2018 the Company was entltied to exemption from audit
under section 479A of the Companies Act 2008 relating to subsidiary companies.
(b) The members have not requlred the Company to obtain an audit in accordance with
gection 4786 (1) of the Companies Act 2008.
©) The Directors acknowledge their responsibilities for:
» Ensuring the Company keeps accounting records in accordance with Section
3886; and
» Preparing financial statemants which give a true and fair view of the state of
affairs of the Company as at the end of the period and of its profit and loss for the
period in accordance with the requirements of Section 393, and which otharwise
comply with the requirements of the Companies Act 2006 relating to financial
statemants, so far as applicable to the Company.

The financial slatements on pages 4 to 11 wera approved by the board of Directors on 22 June
2018 and were signed on its behalf by:

N =S P

C G McKintay
Director

Comet Refico Limitad
Registered no. 05904315

The notes on pages 7 to 11 form part of these financial statements.




Comet Refico Limited

Notes to the financial statements
for the 53 weeks ended 28 Aprll 2018

Accounting policies

Genoral 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 address of its registered office is Cne Edison
Rise, New QOllerton, Newark, Neottinghamshire, NG22 9DP.

Statement of compliance

These financial statements have been prepared In accordance with International Financial
Reporting Standards (“IFRS") and Intemational Financial Reporting Intarpretations Committee
{*IFRIC"} interpretations adopted by the Eurcpean Union (EU) and with these paris of the
Companles Act 2066 applicable to companies reporting under IFRS.

The principal accounting policies applied in the preparation of these financial statements are set
out below. All accounting policies are consistant with the prior period.

Basis of preparation
The financial statements have been preparad under the historical cost convention and on a going
concem basis.

Tha Cornpany’s accounting reference date ks 22 April.

Goling concem

The Company had na liabilities at the balance sheet date and the only activity anticipated by the
Directors for the foreseeable future is the recelpt of interest on Intra-group loans. As such, the
financial statements have been prapared on the going concern basis,

Cash Flow Statement
The Company had no cash flows during the current or prior period and hence no Cash Flow
Statemant has been presented.

Koy assumptions and significant judgements

The preparation of financlal statements requires management to make estimates and
assumptions that affect the application of policies end reported amounts. Estimatea and
Judgements are continually evaluated and are based on historical experience and other factors
Including expectations of future events that are bhelleved to be reasonable under the
circumstances. Actual resuits may differ from these sstimates. The directors do not consider that
there are any critical account judgments or key sources of estimation uncartainty.

Financial Instruments

The Company classifies iis financial assets into two categoriea, being fair value through profit
and loss, and loans and recelvables. Financial liabliities are classified as elther fair value through
profit and loss or other financial liabllitles. The classification depends on the purpose for which
the financial instruments were acquired. Management determines the classification of e
financlal instruments at Initial recognition and re-evaluates this designation at each reporting
date.

Other financial liabililes are carried at amortised cost using the effective interest rate method.

Details of the Company’s financial risk management abjectives are included in the strategic
report.




Comet Refico Limited

Notes to the financial statements
for the 83 weeks ended 28 Aprll 2018 (continyad)

Accounting policies {zontinued)

Loans and recelvables

Loans and recsivables sre non-derivative financial assels with fixed or determinabls payments
that are not quoted in an active market. They arige when the Company provides monay, goods
or sarvices directly to a debtor with no intention of frading the recelvable. They are included in
current assats, except for maturities greater than 12 months after the balance shest date which
are classified a3 non-current assels. Loans and recelvebles are included in trade and other
recelvables in the balance sheet.

Investmenis
The cost of investments, including loans 1o associated companies, s their purchase cost.

Tha Company assesses at each balance sheet date whether thers is objective avidence that a
finencial asset or a group of financial assets is impalred. In decikling whether an impalrment s
required, the Directors consider the underiving value inherent in the investment. Provision Is
made agsinst the cost of investments where, in the apinion of tha Directors, there is an
impalment in the value of the individual investmant,

Share capital
Ordinary shares are classified as squity. incremental costs diractly attributable to the issue of
new shares or options are shown in equity a8 a deduction, net of tax, from the proceeds.

Dividend distribution

Dividend distributions to the Company's shareholders are recognised ze & 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 whan paid.

Current and daferrsd tax

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

Defarred tax is provided in full, using the llability method, on all differences that have originated
but not reversad by tha balance sheet date which give rise o an obligation to pay more or less
iax in the future. Differences are defined as the differences between the carrying vslue of assets
and liabilities and their tax base.

Defaerred tax assels are recognised to the extent that it is probable that future taxable profit will
be available against which the assets can be utilised,

Deferred tax is calculated using tax retes that are axpected to apply whan the related deferrad
tax asset is reallsed or the deferrad tax liability Is settied, on the basiz of the tax iaws anacted or
substaniively enacted ai the balance sheet date.

Deferrad tax assets and tiabilities are only offset when there is a legally enforceabls right {o offset
currant tax assels and current tex liabiliies and when the deferred Income taxes reiate to the
same fiscal authority and there is an intention to settle on & net basis.

New standards and interpretations

A number of new standards, amendments and interprefations have been issued by the
international Accounting Standards Board with effeclive dates both prior fo and post 26 April
2018. None of these have had, or are axpectad to have, a significant impact on the financial
statemants of the Company.

w
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Comgt Refico Limited

Notes to the financial statements
for the 53 weaks snded 28 April 2018 (continuad)

Operating profit

Auditor's remuneration of £0.2 millon (2017: £0.5 milion) Is included within the financial
statements of Center Parcs (QOperating Company) Limited, a fellow Group undertaking. This
includes £nil (2017: £2,000) in raspect of Comet Refico Limited.

Employees

The Company has no employees other than the Directors (2017: none). No salaries or wages
have been pald to employees, including the Directors, during the pedlod (2017: £nll).

Finance income
53 wosks 52 weeks
ended 28 ended 20
April 2018 April 2017

. L S ) . _Em Em
Interest receivable from Group undertakings R 33 33
Taxation
{a) Taxation

The tax charge for the period is £nll (2017: £nH).
{b) Factors affecting the tax charge

Tha tax assessed for the period Is lower {2017: lower} than that resulting from applying the
standard rate of corporation tax In the UK of 18% (2017: 20%). The difference Is reconciled

beicw:
53 weeks 52 weeks
endeod 28 ended 20
April 2018  April 2017
o i . &m_ £m
Profit beforetaxation S & o 33 33
Profit before taxation muitiplied by the standard rate of corporation
tax in the UK of 18% (2017: 20%) 0.6 0.7
Utllisation of urvecoghised brought forwardlosses e (0.7}
Tax cha-ge for the period (note Gia)} . -

At the balance sheat date there Is an unrecognised deferred tax asset of £5.2 million {2017: £5.8
million) in respect of tax losses carried forward.

Finance Act 2016, which was subsiantively enacted on § September 2018, included provisions to
reduce the stendard rate of corporation iax in the UK to 17% with effect from 1 April 2020.

Deferred tax is calculated at a rate of 17% (2017 17%).




Comet Refico Limited

Notes to the financlal statements
for the 53 weaks ended 26 April 2018 {continued)

6. Trade and other recsivables

2018 2017
B . . Em £m
Amounts owed by Group undertakinos o N 8l s78

Amounts owed by Group undertekings are due from Center Parcs {Holdings 1) Limited. The
balance represents a loan of £40.9 milion {2017: £40.9 milion) and the associated unpaid
interast. Interest is receivable at a rate of 8% per annum and is not compounded. All amounts
owed by Group undertakings are unsecured and repayabie on demand.

Amounts owed by Group undertakings are categorised as loans and receivables.
The falr value of frade and other recelvables are equal to their book value.

7. Share capital
2018 2017
Allotted and fully pald
66,055 568 ordinary shares of 0.0001614peach - -
8. Retained sarnings
Retained
earnings
1o s N b h ama s s - PR T . . PN - - £m
At 20 Aprii 2017 57.8
Proftfortheperiod =~ = e o 3.3
AL 26 April 2018 - o o e
Retained
aamings
O ——— . - R . . PR - o £m
At 21 April 2016 ‘ 548
At 20 Aprit 2017 S — o e _.. 578

10



Gomefc Refico Limited

Notes to the financlal statements
for the £3 weeks snded 26 April 2018 (continued)

9. Related party transactions

The following movements on accounts with related parties occurmed in the periods reported In
these financial etatements:

Baiance Baiance

at 20 Aprll Interest at 26 April

2017 recsivahbile 2018

_____ - Bm  &m  Em
Center Parcs (Holdings 1) Limited ... &78 38 et
Baiance Balance

at 21 Aprii Interest at 20 April

20186 receivable 2017

o - . &m __  &m Em
_Center Parcs (Holdings 1 Limited ._..b45 33 5678

10. Contingent liabilitles

1.

The Company, glong with other members of the group headed by Center Parcs (Holdings 1)
Limited, is an obligor In securing the Group's external borrowings of £1,780.0 million (20 April
2017: £1,480.0 million).

Ultimate parent company and controlling parties

During the 53 weeks ended 26 Aprll 2018, the group of companles headed by Center Parcs
{Holdings 3) Limited {a fellow subsidiary of the Center Parcs {Holdings 1) Limited Group)
undertook a restructuring which resulted in CP Comet Bidco Limited transfesring its shares in
Comet Refico Limitad to Center Parcs (Hoidings 3) Limited.

Prior to this group restructuring, the immexliate parent company was CP Comet Bidco Limited, &
company registered in England and Wales. Following the group restruciuring the immaediate
parent undertaking Is Center Parcs (Heldings 3) Limited, a company registered in Engtand and
Wales.

The ultimate parent company and controlling party Is, and was throughout the period, Brookfield
Asset Management Inc., a company Incorporated In Canada.

The largest group in which the results of the Company are consolidated s that headed by
Brookfiald Asset Management Inc. The consolidated financial statements of Brookfleld Asset
Management Inc. are avalilable to the public and may be obtained from Brookfield Place, Suite
300, 181 Bay Streat, Toronts, ON M8J 273 (the registered office of that company).

The smallest group In which the resuits 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 obtained on application to The Company Secretary, One Edison Rise, New
Ollerton, Newark, Nottinghamshire, NG22 8DP (the reglstered office).
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