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DEVONSHIRE PLACE HOLDINGS LIMITED
REGISTERED NUMBER: 05899724

AS AT 31 JANUARY 2017

BALANCE SHEET

Fixed assets

Investments

Current assets

‘Debtors due within 1 year

Debtors: amounts falling due after more than
one year

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Called up share capital
Share premium account
Profit and foss account

Note

11,698,094

11,584,293
3,693,060

26,975,447

(120,796)

2017

1,456,559

1,456,559

26,854,651

128,311,210

28,311,210

2
20,040,959
8,270,249

28,311,210

9,033,403

8,664,535
7,710,316

25,408,254

(187,148)

2016

1,456,559

1,456,559

25,221,106

26,677,665

26,677,665

2
20,040,959
6,636,704

26,677,665

These financial statements have been prepared and delivered in accordance with the provisions applicable to
companies subject to the small companies’ regime as set out within Part 15 of the Companies Act 2006.

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

to the small companies regime.

The profit and loss account has not been delivered to the Registrar of Companies in accordance with the special
provisions applicable to companies subject to the small companies' regime.

Director

Date: Jo ‘ \o, )
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

1.

General information

Devonshire Place Holdings Limited is a private limited company, limited by shares, incorporated in
England and Wales. The address of the registered office is 2nd Floor, 47 Marylebone Lane, London, W1U
2NT.

Accounting policies

2.1

2.2

23

24

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 preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:

Going concern

The Company's forecasts and projections, taking account of any reasonable possible changes in
trading performance, show that the company should be able to operate within the level of its current
cash balances together with further funding which has been committed by shareholders of the group.

The Directors have a reasonable expectation that the Company has adequate resources to continue
in operational existence for the foreseeable future. Thus they continue to adopt the going concern
basis of accounting in preparing the annual financial statements.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
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.
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

2.

Accounting policies {continued)

2.5 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.

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in
the assets of the Company after deducting all of its liabilities.

All financial assets and liabilities are initially measured at transaction price (including transaction
costs) unless the arrangement constitutes a financing transaction. If an arrangement constitutes a
financing transaction, the financial asset or financial liability is measured at the present value of the
future payments discounted at a market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only
when there exists a legally enforceable right to set off the recognised amounts and the Group intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Debt instruments which meet the conditions of being 'basic’ financial instruments as defined in are
subsequently measured at amortised cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute financing transaction) and
are classified as payable or receivable within one year are initially measured at an undiscounted
amount of the cash or other consideration expected to be paid or received, net of impairment.

Financial assets are derecognised when and only when

(a) the contractual rights to the cash flows from the financial asset expire or are settled,

(b) the Company transfers to another party substantially all of the risks and rewards of ownership
of the financial asset, or

(c) the Company, despite having retained some, but not all, significant risks and rewards of
ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the abligation specified in the contract is discharged,
cancelled or expires.

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 profit or loss.

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 balance sheet date.
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

2. Accounting policies (continued)

2.6 Foreign currency translation

2.7

2.8

The Company's functional and presentational currency is GBP.

Transactions in foreign currency are recorded at the rates of exchange prevailing on the dates of the
transactions. At each balance sheet date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing at the balance sheet date. Exchange gains
and losses on short-term foreign currency borrowings and deposits are included within net interest
payable. Exchange differences on all other transactions are taken to operating profit.

Interest income

Interest income is recognised in the Statement of income and retained earnings using the effective
interest method.

‘Taxation

Current tax, including UK corporation tax is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at
the balance sheet date where transactions or events that result in an obligation to pay more tax in the
future or a right to pay less tax in the future have occurred at the balance sheet date. Timing
differences are differences between the Company's taxable profits and its resuits as stated in the
financial statements that arise from the inclusion of gains and losses in tax assessments in periods
different from those in which they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the
basis of all available evidence, it can be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date that are expected to apply to the reversal of the timing difference.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the
amounts and the Company intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously.

Deferred tax assets and liabilities are offset only if: (a) the Company has a legally enforceable right to
set off current tax assets against current tax liabilities; and (b) the deferred tax assets and deferred
tax liabilities relate to income taxes levied by the same taxation authority on either the same taxable
entity or different taxable entities which intend either to settle current tax liabilities and assets on a net
basis, or to realise the assets and settle the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

Judgments in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in conformity with generally accepted accounting practice requires
management to make estimates and judgments that affect the reported amounts of assets and liabilities
as well as the disclosure of contingent assets and liabilities at the balance sheet date and the reported
amounts of revenues and expenses during the reporting period.

Financial instruments classification

The classification of financial instruments as “basic” or “other” requires judgment as to whether all the
applicable conditions for classification as basic are met. This includes consideration of the form of the
instrument and its return.

Impairment of investments

Determining whether investments are impaired requires an estimation of the value in use of the cash
generating units (CGU) to which the investments are allocated. The value in use calculation requires the
Company to estimate future cash flows expected to arise from the CGU and apply a suitable discount rate
in order to calculate the present value.

Empfoyees

The Company has no employees other than the directors, who did not receive any remuneration (2016 -
£Nil).
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

Fixed asset investments

Cost or valuation
At 1 February 2016

At 31 January 2017

Net book value

At 31 January 2017

At 31 January 2016

Debtors

Due after more than one year

Amounts owed by related parties (see note 8)

Due within one year

Amounts owed by group undertakings (see note 8)
Other debtors

Investments
in
subsidiary
companies
£

1,456,559

1,456,559

1,456,559

1,456,559

2017 2016

11,584,293 8,664,535

11,584,293 8,664,535

11,335,076 9,033,403
363,018 -

23,282,387 17,697,938
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

Creditors: Amounts falling due within one year

2017 2016

£ £

Corparation tax . - 66,351
Other creditors 114,547 114,547
Accruals 6,249 6,250
120,796 187,148

Related party transactions
CCO Cygnet Limited

Included in debtors due within one year is an amount due from CCO Trading Limited of £2,918,073
(2016: £1,872,315). This loan is unsecured, interest free and repayable on demand. CCO Cygnet Limited
is a related party by virtue of the fact that H E M Osmond and A P Bradshaw are directors of both

companies.
Carnegie Capital Estates Limited

Included in debtors due in more than one year is an amount due from Carnegie Capital Estates Limited of
£3,800,679 (2016: £3,779,525). These loan notes are 15% fixed rate, are unsecured and they are due
for repayment 1 October 2023. Carnegie Capital Estates Limited is a company under common
directorship and control.

Mudlark Hotels Limited
Devonshire Place Holdings Limited is the holder of loan notes issued by Mudlark Hotels Limited and a
balance of £7,783,614 (2016: £4,885,010) is included within debtors due after more than one year. These

loan notes are 10% fixed rate, are unsecured and they are due for repayment 31 October 2024. Mudlark
Hotels Limited is a related party by virtue of common control, and directors in common.

H E M Osmond

Included within creditors due within one year is an amount due to H E M Osmond of £114,547 (2016:
£114,547). '

Controlling party

The Company's ultimate parent company is CCO Trading Limited, a company registered in England &
Wales. Copies of group financial statements may be obtained from CCO Trading Limited, 2nd Floor, 47
Marylebone Lane, London, W1U 2NT.

The ultimate controlling party of CCO Trading Limited, by virtue of a majority shareholding, is H E M
Osmond.
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DEVONSHIRE PLACE HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JANUARY 2017

10.

Auditor's information

The Auditor's Report on the financial statements prepared for the members was not modified and there
were no other matters to which the auditor drew attention by way of emphasis. The Auditor's Report was
signed by Jacqueline Oakes of Nexia Smith & Williamson as Senior Statutory Auditor.
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