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The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities
The principal activity of the Company is the provision of short to medium office facilities and services.

Review of the business
In 2023, the company was not yet operational pending the opening of a new centre. 

The last year has proven beyond all doubt that people around the world wish to work flexibly. With the widespread 
and accelerating adoption of hybrid working, the structural growth opportunity is clearly defining the runway that lies 
ahead of us. The Company is a business in the right place at the right time.

Management will continue to assess business opportunities and evaluate various options to strengthen business 
operations.

Principal risks and uncertainties
The directors consider that the principal risks and uncertainties faced by the Company are in the following 
categories:

Going concern
At 31 December 2023 the company incurred a net loss of €8,530 (2022 €19,405), had net current liabilities of 
€29,008 (2022 €20,478) and net liabilities of €29,008 (2022 €20,478). The Company is dependent for its working 
capital on funds provided to it by IWG plc, the Company's ultimate Parent.  The directors are not aware of any 
current intention of IWG plc and related entities to seek repayment for any intercompany balances currently made 
available to the Company or to cease providing continued financial support.  The directors consider that this should 
enable the Company to continue in operational existence for the foreseeable future by meeting its liabilities as they 
fall due for payment.  As with any Company placing reliance on other group entities for financial support, the 
directors acknowledge that there can be no certainty that this support will continue although, at the date of approval 
of these financial statements, they have no reason to believe that it will not do so.

Competition risk
These risks are managed by the board by maintaining the properties in good repair and by providing excellent 
service.

Economic risk
Economic risks are managed by strict cost controls and management review of costs on a regular basis.

Financial risk
The company has budgetary and financial reporting procedures, supported by appropriate key performance 
indicators, to manage credit, liquidity and other financial risk.

Key performance indicators used by management include assessment of turnover, occupancy rates and profitability 
per unit.

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors and secretary
The directors who held office during the year and up to the date of signature of the financial statements were as 
follows:

L Blair (British)
R Gross (Swiss)
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In accordance with the Company’s constitution the directors are not required to retire by rotation.

Directors' and secretary's interests
The directors and secretary who held office during the year ended 31 December 2023 did not have more than a 1% 
interest in the nominal value or issued voting share capital of the company or any of its fellow group undertakings 
and therefore under Section 329 of the Companies Act 2014 the disclosure of their interests in the financial 
statements is not required.

Supplier payment policy
The directors acknowledge their responsibility for ensuring compliance, in all material respects, with the provisions 
of the European Communities (Late Payment in Commercial Transactions) Regulations 2012. Procedures have 
been implemented to identify the dates upon which invoices fall due for payment and to ensure that payments are 
made by such dates. Such procedures provide reasonable assurance against material non-compliance with the 
Regulations. The payment policy during the year under review was to comply with the requirements of the 
Regulations.

Post Balance Sheet Events
There were no significant events affecting the company since the year end.

Accounting records
The company's directors acknowledge their responsibilities under sections 281 to 285 of the Companies Act 2014 to 
ensure that the company keeps adequate accounting records. The following measures have been taken:

· the implementation of appropriate policies and procedures for recording transactions;
· the employment of competent accounting personnel with appropriate expertise;
· the provision of sufficient company resources for this purpose;
· liaison with the company's external professional advisers.

The accounting records are held at the company's registered office, Pembroke House 28-32 Upper Pembroke 
Street Dublin 2.

Auditor
In accordance with Section 383(2) of the Companies Act 2014, the auditor, KPMG, Chartered Accountants, will 
continue in office.

Statement of disclosure to auditor
Each of the directors in office at the date of approval of this annual report confirms that:

· so far as the director is aware, there is no relevant audit information of which the company's auditor is 
unaware, and

· the director has taken all the steps that he / she ought to have taken as a director in order to make himself / 
herself aware of any relevant audit information and to establish that the company's auditor is aware of that 
information.

This confirmation is given and should be interpreted in accordance with the provisions of section 330 of the 
Companies Act 2014.

On behalf of the board

L Blair (British) R Gross (Swiss)
Director Director

25 November 2024
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The directors are responsible for preparing 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 year. Under that law they 
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland, including Section 1A.

Under company law the directors must not approve the financial statements unless they are satisfied that they give 
a true and fair view of the assets, liabilities and financial position of the Company and of its profit or loss for that 
year.

In preparing the financial statements, the directors are required to:
- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;
- state whether applicable Accounting Standards have been followed, subject to any material departures 

disclosed and explained in the financial statements;
- assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern; and
- use the going concern basis of accounting unless they either intend to liquidate the Company or to cease 

operations, or have no realistic alternative but to do so. 

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at 
any time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that 
the financial statements comply with the Companies Act 2014. They are responsible for such internal controls as 
they determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are 
reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and other 
irregularities. The directors are also responsible for preparing a directors’ report that complies with the requirements 
of the Companies Act 2014.

On behalf of the board

L Blair (British) R Gross (Swiss)
Director Director
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Independent Auditor’s Report to the Members of Centre Development IRL No.1 
Limited 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Centre Development IRL No.1 Limited for the year 
ended 31 December 2023 set out on pages 7 to 14, which comprise the Balance Sheet, 
Statement of Profit and Loss and Other Comprehensive Income, Statement of Changes in Equity 
and related notes, including the summary of significant accounting policies set out in note 1. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland, 
including its Section 1A. 

In our opinion: 

- the financial statements give a true and fair view of the assets, liabilities and financial 
position of the Company as at December 31, 2023 and of its loss for the year then ended; 

- the financial statements have been properly prepared in accordance with FRS 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland, including its 
Section 1A; and 

- the financial statements have been properly prepared in accordance with the requirements of 
the Companies Act 2014. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. Our responsibilities under those standards are further described in 
the Auditor's responsibilities for the audit of the financial statements section of our report. We 
are independent of the Company in accordance with ethical requirements that are relevant to 
our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Material uncertainty related to going concern 

We draw attention to note 1 in the financial statements which indicates that the Company 
incurred a net loss of €8,503 during the year ended 31 December 2022 and, at that date, the 
Company had net current liabilities and net liabilities of €29,008. The Company is dependent on 
continuing financial support from Group undertakings, for which support is not formalised and 
these events and conditions, along with the other matters explained in note 1, constitute a 
material uncertainty that may cast doubt on the Company’s ability to continue as a going 
concern. Our opinion is not modified in respect of this matter. 
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Report on the audit of the financial statements (continued) 

Material uncertainty related to going concern 

The directors have prepared the financial statements on the going concern basis as they do not 
intend to liquidate the Company or to cease its operations, and as they have concluded that the 
Company’s financial position means that this is realistic. They have also concluded that there is 
a material uncertainty that could cast significant doubt over its ability to continue as a going 
concern for at least a year from the date of approval of the financial statements (“the going 
concern period”). 

In auditing the financial statements, we have concluded that the director’s use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. 

Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report. 

Other information 

The directors are responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
directors’ report. The financial statements and our auditor’s report thereon do not comprise part 
of the other information. Our opinion on the financial statements does not cover the other 
information and, accordingly, we do not express an audit opinion or, except as explicitly stated 
below, any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on 
our financial statements audit work, the information therein is materially misstated or 
inconsistent with the financial statements or our audit knowledge. Based solely on that work we 
have not identified material misstatements in the other information. 

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

- we have not identified material misstatements in the directors’ report; 

- in our opinion, the information given in the directors’ report is consistent with the financial 
statements; and 

- in our opinion, the directors’ report has been prepared in accordance with the Companies 
Act 2014. 

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the 
purposes of our audit. 

In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement 
with the accounting records. 

Matters on which we are required to report by exception 

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not made. 
We have nothing to report in this regard. 
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Respective responsibilities and restrictions on use 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on page [x], the 
directors are responsible for: the preparation of the financial statements including being satisfied 
that they give a true and fair view; such internal control as they determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error; assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern; and using the going concern basis of accounting 
unless they either intend to liquidate the Company or to cease operations, or have no realistic 
alternative but to do so. 

Auditor’s responsibilities 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 (Ireland) will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Company’s members, as a body, in accordance with Section 391 
of the Companies Act 2014. Our audit 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 auditor’s 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 
audit work, for this report, or for the opinions we have formed. 

28 November 2024 

Laura Larkin 

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Stokes Place 
St. Stephen's Green 
Dublin 2 
D02 DE03 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
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2023 2022
Notes € €

Cost of sales (7,022) (17,405)

Administrative expenses - (2,000)

Operating loss (7,022) (19,405)

Interest payable and similar expenses 5 (1,508) -

Loss before taxation (8,530) (19,405)

Tax on loss 6 - -

Loss for the financial year (8,530) (19,405)

The income statement has been prepared on the basis that all operations are continuing operations.

There are no items of comprehensive income in the financial year or preceding financial year other than those dealt 
with in the income statement. Accordingly no statement of other comprehensive income has been prepared.
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2023 2022
Notes € € € €

Current assets
Debtors 7 2,660 1,025
Cash at bank and in hand - 1,179

2,660 2,204
Creditors: amounts falling due within 
one year 8 (31,668) (22,682)

Net current liabilities (29,008) (20,478)

Capital and reserves
Called up share capital presented as equity 9 100 100
Profit and loss reserves (29,108) (20,578)

Total equity (29,008) (20,478)

These financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime.

L Blair (British) R Gross (Swiss)
Director Director
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Share 
capital

Profit and 
loss 

reserves

Total

€ € €

Balance at 1 January 2022 100 (1,173) (1,073)

Year ended 31 December 2022:
Loss and total comprehensive income for the year - (19,405) (19,405)

Balance at 31 December 2022 100 (20,578) (20,478)

Year ended 31 December 2023:
Loss and total comprehensive income for the year - (8,530) (8,530)

Balance at 31 December 2023 100 (29,108) (29,008)
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1 Accounting policies

Company information
Centre Development IRL No. 01 Limited is a limited company domiciled and incorporated in the Republic of 
Ireland. The registered office is Pembroke House, 28-32 Upper Pembroke Street, Dublin 2 and its company 
registration number is 659235. 

1.1 Accounting convention
These financial statements were prepared in accordance with FRS 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland, including its Section 1A. There have been no material departures 
from the Standards.

The Company has availed of the exemption contained in Section 1A of FRS 102 and as a result have elected 
not to prepare a cash flow statement or its related notes

The financial statements are prepared in euros, which is the functional currency of the company. Monetary 
amounts in these financial statements are rounded to the nearest €.

The financial statements have been prepared under the historical cost convention. The principal accounting 
policies adopted are set out below.

1.2 Going concern
At 31 December 2023 the company incurred a net loss of €8,530 (2022 €19,405), had net current liabilities of 
€29,008 (2022 €20,478) and net liabilities of €29,008 (2022 €20,478). The Company is dependent for its 
working capital on funds provided to it by IWG plc, the Company's ultimate Parent.  The directors are not 
aware of any current intention of IWG plc and related entities to seek repayment for any intercompany 
balances currently made available to the Company or to cease providing continued financial support.  The 
directors consider that this should enable the Company to continue in operational existence for the 
foreseeable future by meeting its liabilities as they fall due for payment.  As with any Company placing 
reliance on other group entities for financial support, the directors acknowledge that there can be no certainty 
that this support will continue although, at the date of approval of these financial statements, they have no 
reason to believe that it will not do so.

1.3 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with 
banks, other short-term liquid investments with original maturities of three months or less, and bank 
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

1.4 Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments. 

Financial instruments are recognised in the company's statement of financial position when the company 
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when 
there is a legally 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.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
transaction price including transaction costs and are subsequently carried at amortised cost using the effective 
interest method unless the arrangement constitutes a financing transaction, where the transaction is 
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets 
classified as receivable within one year are not amortised.

Docusign Envelope ID: 96BE4AF7-FAA6-4EB3-9EF4-EC6ACC570684Docusign Envelope ID: FE163EB4-306D-412B-9CB4-B67EE18C7BC2



CENTRE DEVELOPMENT IRL NO. 01 LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (Continued)

- 11 -

Other financial assets
Other financial assets, including investments in equity instruments which are not subsidiaries, associates or 
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are 
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that 
investments in equity instruments that are not publicly traded and whose fair values cannot be measured 
reliably are measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of 
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that 
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. 
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present 
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss 
is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was 
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not 
exceed what the carrying amount would have been, had the impairment not previously been recognised. The 
impairment reversal is recognised in profit or loss.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or 
are settled, or when the company transfers the financial asset and substantially all the risks and rewards of 
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of 
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities
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.

Basic financial liabilities
Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference 
shares that are classified as debt, are initially recognised at transaction price unless the arrangement 
constitutes a financing transaction, where the debt instrument is measured at the present value of the future 
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are 
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year 
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at 
transaction price and subsequently measured at amortised cost using the effective interest method.
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Other financial liabilities
Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial 
instruments.  Derivatives are initially recognised at fair value on the date a derivative contract is entered into 
and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised 
in profit or loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the 
hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at 
fair value through profit or loss. Debt instruments may be designated as being measured at fair value through 
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their 
performance evaluated on a fair value basis in accordance with a documented risk management or 
investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or 
cancelled.

1.5 Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. 
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion 
of the company.

2 Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and 
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and the 
amounts reported for revenues and expenses during the year.  However, the nature of estimation means that 
actual outcomes could differ from those estimates.  The following judgements have had the most significant 
effect on amounts recognised in the financial statements.

Management is of the opinion that there are no critical judgements (other than those involving estimates) that 
have a significant effect on the amounts recognised in the financial statements.
.

3 Staff numbers

There were no persons employed by the Company during the year (2022: Nil).

4 Directors' remuneration

Directors’ remuneration is paid by a fellow group undertaking, and no amount has been recharged to the 
Company. The directors of the company are also directors of the other Group companies and they have not 
sought to allocate their remuneration across each of the multiple entities of which they are directors.
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5 Interest payable and similar expenses
2023 2022

€ €
Interest on financial liabilities measured at amortised cost:
Interest payable to group undertakings 1,508 -

6 Taxation

The actual charge for the year can be reconciled to the expected credit for the year based on the profit or loss 
and the standard rate of tax as follows:

2023 2022
€ €

Loss before taxation (8,530) (19,405)

Expected tax charge based on the standard rate of corporation tax of 12.50% 
(2022: 12.50%) (1,066) (2,426)
Group relief 1,066 2,426

Taxation charge for the year - -

7 Debtors
2023 2022

Amounts falling due within one year: € €

VAT Control Account 2,660 1,025

8 Creditors: amounts falling due within one year
2023 2022

€ €

Trade creditors (90) -
Amounts owed to group undertakings 30,758 21,682
Accruals 1,000 1,000

31,668 22,682

9 Share capital
2023 2022 2023 2022

Ordinary share capital Number Number € €
Authorised equity
Ordinary of €1 each 100 100 100 100

Issued and fully paid
Ordinary of €1 each 100 100 100 100
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10 Related party transactions

The Company has taken advantage of the exemption in Section 33 of FRS 102 to disclose transactions with 
wholly owned Group companies.

All amounts due to and due from group undertakings are unsecured, interest free and repayable on demand.

11 Events after the reporting date

There were no significant events affecting the company since the year end.

12 Ultimate controlling party

The parent company is IWG Group Holdings S.á.r.l, a company incorporated in Luxembourg.

The ultimate parent company is IWG plc, a company incorporated in Jersey.  At the balance sheet date the 
largest and smallest group in which the results of the Company are consolidated is that headed by IWG plc.  
The consolidated accounts of IWG plc are available to the public and may be obtained from the Company’s 
website www.iwg.com or from the IWG Plc head office, Dammstrasse 19, 6300 Zug, Switzerland.

13 Approval of financial statements

The directors approved the financial statements on 25 November 2024.
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