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PENZANCE MARITIME HOLDINGS LIMITED

REGISTERED NUMBER:03145745

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016

Fixed assets

Tangible assets
Investments
Investment property

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities
Provisions for liabilities

Deferred tax

Net (liabilities)/assets

Capital and reserves

Called up share capital
Profit and loss account

Note

(3]

10

184,392
14,186

198,578

(869,623)

(47,063)

2016

298,510

298,510

(671,045)

(372,535)

(47,063)

(419,598)

2
(419,600)

(419,598)

Unaudited
2015
£

1,688,527
270
298,510

1,987,307

193,091
53,427

246,518

(2,201,844)
(1,955,326)

31,981

(27,675)
(27,675)

4,306

2
4,304

4,306

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies' regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements have been delivered in accordance with the provisions applicable to companies subject

to the small companies regime.

The Company has opted not to file the statement of comprehensive income in accordance with provisions
applicable to companies subject to the small companies' regime.

The financial statem

L L de
Director

Do )

The notes on pages 2 to 9 form part of these financial statements.
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

1. GENERAL INFORMATION

Penzance Martime Holdings Limited is a limited liability company incorporated in England and Wales. The
registered office of the company is Minerva House, Lower Bristol Road, Bath, BA2 SER.

2, ACCOUNTING POLICIES

21

2.2

23

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of ireland and
the Companies Act 2006.

The following principal accounting policies have been applied:
FINANCIAL REPORTING STANDARD 102 - REDUCED DISCLOSURE EXEMPTIONS
The company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland™:

. the requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv);

. the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.41(b), 11.41(c), 11.41(e),
11.41(f), 11.42, 11.44 to 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A,

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Havana West Limited as at 31
December 2016 and these financial statements may be obtained from Companies House.

GOING CONCERN
Having assessed the company's future funding requirements the director is satisfied that the
company is a going concern. As part of this assessment, the director has obtained confirmations

from its parent company that it will continue to support the business to ensure it can continue as a
going concern.
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2.

ACCOUNTING POLICIES (continued)

24

25

2.6

2.7

REVENUE

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

) the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and .

. the costs incurred and the costs to complete the contract can be measured reliably.

TANGIBLE FIXED ASSETS

Tangible fixed assets under the cost model, other than investment properties, are stated at historical
cost less accumulated depreciation and any accumulated impairment losses. Historical cost includes
expenditure that is directly attributable to bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Plant and machinery - 10% straight line
Aviation Equipment - 10% straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of comprehensive income.

INVESTMENT PROPERTY

Investment property is carried at fair value determined annually by external valuers and derived from
the current market rents and investment property yields for comparable real estate, adjusted if
necessary for any difference in the nature, location or condition of the specific asset. No depreciation
is provided. Changes in fair value are recognised in the Statement of comprehensive income.
VALUATION OF INVESTMENTS

Investments in subsidiaries are measured at cost less accumulated impairment.
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2, ACCOUNTING POLICIES (continued)

2.8

2.9

DEBTORS

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

CASH AND CASH EQUIVALENTS

Cash is represented by cash in hand and deposits with financial institutions repayable without penaity
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

2.10 FINANCIAL INSTRUMENTS

The Company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a
rate of interest that is not a market rate or in case of an out-right short-term loan not at market rate,
the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument and subsequently at amortised
cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets ‘measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of financial
position when there is an enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.

2.11 CREDITORS

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

2.

3.

ACCOUNTING POLICIES (continued)

2.12INTEREST INCOME

Interest income is recognised in the Statement of comprehensive income using the effective interest
method.

2.13 PROVISIONS FOR LIABILITIES

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of comprehensive income in the year that
the Company becomes aware of the obligation, and are measured at the best estimate at the
Statement of financial position date of the expenditure required to settle the obligation, taking into
account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
financial position.

2.14 CURRENT AND DEFERRED TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of comprehensive income, except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of financial position date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

EMPLOYEES

The average monthly number of employees, including directors, during the year was 1 (2015: 1).

Page 5



PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

4. TANGIBLE FIXED ASSETS

Plant and
machinery
£
COST OR VALUATION
At 1 January 2016 1,946,261
Disposals (1,943,856)
At 31 December 2016 2,405
DEPRECIATION
At 1 January 2016 257,734
Disposals (255,329)
At 31 December 2016 2,405
NET BOOK VALUE
At 31 December 2016 -
At 31 December 2015 1,688,527
5. FIXED ASSET INVESTMENTS
Investments
in
subsidiary
companies
£
At 1 January 2016 270
Disposals . (270)
At 31 December 2016 -

At 31 December 2015 270

During the year the company's only subsidiary, Carnegie Aviation Limited, was dissolved.

Page 6



PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

6. INVESTMENT PROPERTY

Freehold
investment
property
£

VALUATION
At 1 January 2016 298,510
AT 31 DECEMBER 2016 298,510

The 2016 valuations was made by the director, on an open market value for existing use basis.

7. DEBTORS

Unaudited
2016 2015
£ £
Trade debtors - 167,979

Amounts owed by group undertakings 184,350 -
Other debtors 42 25,112
184,392 193,091

8. CASH AND CASH EQUIVALENTS

Unaudited
2016 2015
£ £
Cash at bank and in hand 14,186 53,427
14,186 53,427
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

9.

10.

1.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Unaudited

2016 2015

_ £ £

Amounts owed to associated undertakings 847,053 1,012,548
Other taxation and social security 917 1,951
Other creditors 20,000 1,139,114
Accruals and deferred income 1,653 48,231

869,623 2,201,844

DEFERRED TAXATION

2016

£

At 1 January 2016 27,675

Charged to profit or loss (19,388)

At 31 December 2016 47,063
The provision for deferred taxation is made up as follows:

2016

£

Accelerated capital allowances 47,063

47,063

RELATED PARTY TRANSACTIONS

Penzance Maritime Holdings Limited is a wholly owned subsidiary and part of a group which prepares
consolidated financial statements. As a result it has taken advantage of the exemption under FRS 102
from disclosing intra-group transactions.

Unaudited
2016 2015
£ £
Amounts owed by group undertakings 184,350 -
Amounts owed to associated undertakings (847,053) (1,012,548)

Amounts owed to director and immediate family (20,000) (1,095,870)
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PENZANCE MARITIME HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2016

12,

13.

14.

CONTROLLING PARTY

On 19 February 2016 Havana West Limited acquired the entire share capital of the company, and is
therefore the ultimate parent undertaking.

At the year end the ultimate controlling party is L L de Savary by virtue of her majority shareholding in
Havana West Limited.

FIRST TIME ADOPTION OF FRS 102

The policies applied under the entity's previous accounting framework are not materially different to FRS
102 and have not impacted on equity or profit or loss.

AUDITORS' INFORMATION

The Auditors' Report on the accounts for the year ended 31 December 2016 was unqualified.

The Audit Report was signed by Simon Morrison FCA on behalf of Bishop Fleming Bath Limited.
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