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Guestford Limited

Directors' report
For the financial yeat ended 31 December 2022

The directors present their annual report and the audited financial statements for the financial year ended 31
December 2022,

Principal activities & husiness review

The principal activity of the Company during the financial year was to catry on the business of management and
operation of a hotel.

Results and dividends

The profit for the financial year, after taxation, amounted to €5,646,635 (2021: loss 745,043).
The directors have not recommended a dividend (2021: €Nil).

Directors and their interests

In accordance with Section 329 of the Companies Act 2014, the directors' shareholdings and the movements
therein during the financial year ended 31 December 2022 were as follows:

Ordinary shares in the
Ordinary shares parent company
of €1 each of €1 each

31/12/22 1/1/22 31/12/22 1/1/22

Thomas Moran (deceased 12 March 2023} - - = -
Tracey Moran - - = -
Karen Moran = = - -
Thomas Moran Jnr = s - -
Michael Motan = - - =

Principal risks and uncertainties

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

Economic risk:
The risk of increased interest rates or inflation having an adverse impact on served markets. These risks are
managed by innovative product sourcing and strict control of costs.

Competitor risk:
The directors of the Company manage competiton risk through close attention to customer service levels and
product innovation.

Financial risk:

The directors of the Company closely monitor the Company's trading activities to manage credit, liquidity and
other financial risk.

Page 1



Guestford Limited

Directors' report (continued)
For the financial year ended 31 December 2022

Going concern

Cash flow forecasts have been prepared by management for FY2023 which indicate that the Company is expected
to have sufficient cash flows to meet its operating and debt service commitments for a period of at least 12 months
from the date of approval of these financial statements,

After considering the circumstances outlined above, cashflow forecasts and evaluation of various outcomes as a
result of changes in demand and increases in operating costs, as a consequence of Covid-19, as well as the financial
impact of potential mitigating actions that may be necessary, the ditectors have 2 reasonable expectation, based on
its present liquidity position, that the Company has adequate resources to meet its obligations over the next 12

months from the approval of these financial statements. Accordingly, the Directors continue to adopt the going
concern basis of preparation in the financial statements for the financial year ended 31 December 2022.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately
qualified accounting personnel and the maintenance of computerised accounting systems. The Company's
accounting records are maintained at the Company's registered office at Red Cow Complex, Naas Road, Dublin 22.
Research and development activities

There were no research and development activites during the financial year.

Statement on relevant audit information

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that;

. so far as the director is aware, there is no relevant audit information of which the Company's anditor is
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.

Branches outside the State

Thete are no branches of the Company outside the State.

Post balance sheet events

There have been no significant events affecting the Company since the end of the financial year.
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Guestford Limited

Directors' report (continued)
For the financial year ended 31 December 2022

Auditor

The auditor, Grant Thotnton, continues in office in accordance with section 383(2) of the Companies Act 2014,

This report was approved by the board and signed on its behalf,

Michael
Director Ditector

Date:  26/02/24
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Guestford Limited

Directors' responsibilities statement
For the financial year ended 31 December 2022

‘The directors are responsible for preparing the Directors' report and the financial statements in accordance with
Irish law and regulations.

Irish company law tequires the directors to prepare the financial statements for each financial year, Under the law,
the directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and
Financial Reporting Standard 102 "Fhe Financial Reporting Standard applicable in the UK and Republic of Ireland'.

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 as at the financial year end date,
of the profit or loss for that financial year and otherwise comply with the Companies Act 2014,

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial statements and then apply them consistently;
® make judgments and accounting estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from
those standards; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting
records which correctly explain and record the transacdons of the company, enable at any time the assets, liabilities,
financial position and profit or loss of the company to be determined with reasonable accuracy, enable them to
ensute that the financial statements and Directors’ report comply with the Companies Act 2014 and enable the
financial statements to be audited. 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.

On behalf of the board

Thomas Michael
Director Director

Date: 26/02/24

Page 4


fscussel
Text Box
26/02/24


Q GrantThornton

Independent auditor's report to the members of Guestford
Limited

Opinion

We have audited the financial statements of Guestford Limited, which comprise the Statement of comprehensive
income, the Statement of financial position, and the Statement of changes in equity for the financial year ended 31
December 2022, and the related notes to the financial statements, including a summary of significant accounting
policies.

The financial reporting framework that has been applied in the preparation of the financial statements is Itish law
and accounting standards issued by the Financial Reporting Council including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland' (Generally Accepted Accounting Practice in Ireland),

In our opinion, Guestford Limited's financial statements:

. give a true and fair view in accordance with Generally Accepted Accounting Practice in Treland of the assets,
liabilities and financial position of the Company as at 31 December 2022 and of its financial performance
for the financial year then ended; and

. have been propetly 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 (Treland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are further desctibed in the "Responsibilities of the
auditor for the audit of the financial statements’ section of our report. We are independent of the Company in
accordance with the ethical tequirements that are relevant to our audit of financial statements in Ireland, namely
the Irish Auditing and Accounting Supervisory Authority (IAASA) Ethical Standard concerning the integrity,
objectivity and independence of the auditor, and the ethical pronouncements established by Chartered Accountants
Ireland, applied as determined to be appropriate in the citcumnstances for the entity. 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.

Conclusions relating to going concern

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

Based on the wotk we have performed, we have not identified any material uncertainties relating to events or
conditons that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from the date when the financial statements are authorised for
issue,

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

Page 5



Q GrantThornton

Independent auditor's repotrt to the members of Guestford
Limited (continued)

Other information

Other information comprises information included in the annual report, other than the financial statements and our
auditor's report thereon, including the Ditectors' report, The directors are responsible for the other information.
Our opinion on the financial statements does not cover the 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, out responsibility is to read the other information and, in
doing so, consider whether the other information is materally inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be matetially misstated. If we identify such material
inconsistencies in the financial statements, we are required to determine whether there is a matetial misstatement in
the financial statements or a material misstatement of the other information. If, based on the wotk we have
petformed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.

Matters on which we are required to report by the Companies Act 2014

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

. In our opinion the accounting records of the Company wete sufficient to permit the financial statements to
be readily and propetly audited.

° The financial statements are in agreement with the accounting records.

. In our opinion the information given in the Directors' Report is consistent with the financial statements.

Based solely on the work undertaken in the course of our audit, in our opinion, the Directors' Report has
been prepared in accordance with the requirements of the Companies Act 2014,

Matters on which we are required to report by exception

Based on our knowledge and understanding of the Company and its envitonment obtained in the course of the
audit, we have not identified material misstatements in the Directors' Report.

Under the Companies Act 2014, we are required to report to you if, in our opinion, the disclosures of directors’
temuneration and transactions specified by sectons 305 to 312 of the Act have not been made. We have no
exceptions to report arising from this responsibility.
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Y GrantThornton

Independent auditor's report to the membets of Guestford
Limited (continued)

Responsibilities of management and those charged with governance for the financial
statements

As explained more fully in the directors' responsibilities statement, management is responsible for the preparation
of the financial statements which give a true and fair view in accordance with Generally Accepted Accounting
Practice in Ireland, including FRS102, and for such internal control as they determine necessary to enable the
preparation of financial statements that are frec from material misstatement, whether due to fraud or error,

In preparing the financial statements, management is responsible for assessing the Company's ability to continue as
a going concen, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the management either intends to liquidate the company ot to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.
Responsibilities of the auditor for the audit of the financial statements

The auditor's objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or errot, 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.

As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain
professional scepticism throughout the audit. They will also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
etror, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, ot the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion of the effectiveness of
the Company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. If they conclude that a
material uncertainty exists, they are required to draw attenton in the auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify their opinion. Their
conclusions are based on the audit evidence obtained up to the date of the auditor's report. However, future
events ot conditions may cause the Company to cease to contifiue as a going concetn.
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@ GrantThornton

Independent auditor's report to the members of Guestford
Limited (continued)

Responsibilities of the auditor for the audit of the financial statements {continued)

. Evaluate the overall ptesentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves a true and fair view,

The auditor communicates with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that
may be identified duting the audit.

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

This report is made solely to the Company’s members, as a body, in accordance with section 391 of fhe Companies
Act 2014, Our audit work has been undertaken so that we might state to the Company’s members those mattets we
ate 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 repott, or for the opinions we have
formed.

ﬁéﬁ/ﬁ/w%m

Ttacey Sullivan, FCA
for and on behalf of
Grant Thornton
Chartered Accountants
& Statutory Audit Firm
13-18 City Quay
Dublin 2

Date  26/02/24
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Guestford Limited

Statement of comprehensive income
For the financial year ended 31 December 2022

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Other operating income
Impairment of financial assets
Operating profit 6
Interest payable and similar expenses 9
Profit/(loss) before taxation
Tax on profit/{oss) 10

Profit/(loss) for the financial year

All amounts relate to continuing operations.
There was no other comprehensive income for 2022 (2021: €Nil).

The notes on pages 12 to 25 form part of these financial statements.

2022 2021
€ €
21,217,603 8,240,848
(1,974,531) (1,003,336
19,243,072 7,237,512
(11,778,995) (8,431,809
687,441  2,213444
(219,999) 2
7,931,519 1,019,147
(1,778,504)  (1,739,833)
6,153,015 (720,686)
(506,380) (24,357)
5,646,635

(745,043)
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Guestford Limited

Statement of financial position
As at 31 December 2022

2022 2022 2021 2021
Note € € € €
Fixed assets
Tangible fixed assets 12 49,457,143 51,527,883
Fixed asset investments 13 1 220,000
49,457,144 51,747,883
Current assets
Stocks 14 44,561 37,731
Debtors: amounts falling due within one year 15 18,095,056 11,132,999
Cash at bank and in hand 16 3,023,372 2,893,765
21,162,989 14,064,495
Current liabilities
Creditors: amounts falling due within one year 17 {9,244,739) (6,674,764
Net current assets 11,918,250 7,389,731
Creditors: amounts falling due after mote
than one year 18 (28,756,145) (32,165,000)
Deferred tax 20 {6,637,915) (6,637,915)
(6,637,915) (6,637,915)
Net assets 25,981,334 20,334,699
Capital and reserves
Called up shate capital presented as equity 21 2 2
Revaluation teserve 22 15,739,669 15,739,669
Profit and loss account 22 10,241,663 4,595,028
Shareholders’ funds 25,981,334

20,334,699

The financial statgments were approved and authorised for isgue

Michael
Director

‘Thomas Mor:
Director

Date:  26/02/24 Date:  26/02/24

The notes on pages 12 to 25 form part of these financial statements.
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Guestford Limited

Statement of changes in equity
For the financial year ended 31 December 2022

Called up Revaluation

Profit and

share capital reserve loss account ‘Total equity
€ € € €
At 1 January 2022 2 15,739,669 4,595,028 20,334,699
Comprehensive income for the financial year
Profit for the financial year - - 5,646,635 5,646,635
At 31 December 2022 2 15,739,669 16,241,663 25,981,334
Statement of changes in equity
For the financial year ended 31 December 2021
Called up Revaluation Profit and
share capital reserve loss account Total equity
€ € € €
At 1 January 2021 2 15,739,669 5,340,071 21,079,742
Comprehensive income for the financial year
Loss for the financial year - - (745,043) (745,043)
At 31 December 2021 2 15,739,669 4,595,028 20,334,699

The notes on pages 12 to 25 form part of these financial statements.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

1.

General information

Guestford Limited is a private company limited by shares which is incorporated in Ireland with a registered
office at Red Cow Complex, Naas Road, Dublin 22. ‘The ptincipal activity is as disclosed in the directors'
fepoft.

Accounting policies

2.1

2.3

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of Treland and Irish statute
comprising of the Companies Act 2014,

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

Cash flow forecasts have been prepared by management for FY2023 which indicate that the Company
is expected to have sufficient cash flows to meet its operating and debt service commitments for a
period of at least 12 months from the date of approval of these financial statements.

After considering the circumstances outlined above, cashflow forecasts and evaluation of various
outcomes as a tesult of changes in demand and increases in operating costs, as a consequence of
Covid-19, as well as the financial impact of potential mitigating actions that may be necessary, the
directors have a reasonable expectation, based on its present liquidity position, that the Company has
adequate resources to meet its obligations over the next 12 months from the approval of these financial
statements. Accordingly, the Directors continue to adopt the going concetn basis of preparation in the
financial statements for the financial year ended 31 December 2022,

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 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 11.42, 11.44 to 11.45, 11.47,
11.48(a) (i), 11.48(2)(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 Disclosutes paragraph 33.7.
This information is included in the consolidated financial statements of Cobglen DAC as at 31

December 2022 and these financial statements may be obtained from the Companies Registration
office.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

2.

Accounting policies (continued)

2.4

2.5

Revenue

Turnover principally derived from the Company's hotel and leisute trade tepresents net sales to
customers and excludes value added tax. Income is recognised in the profit and loss account when
services ate provided.

Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have 2 finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

The estimated useful lives range as follows:

Trademarks - 5  years
Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation
and any accamulated 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

mannet 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:

Frechold propetty - 2% straight line
Motor vehicles - 13% straight line
Fixmires and fittings - 13% straight line
Office equipment - 13% straight line
Computer equipment - 13% straight line
Land - not depreciated

The assets’ residual values, useful lives and depreciaton 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 Josses on disposals are determined by comparing the proceeds with the catrying amount and
are recognised in profit or loss.

Page 13



Guestford Limited

Notes to the fihancial statements
For the financial year ended 31 December 2022

2.

Accounting policies (continued)

2.7

2.9

Revaluation of tangible fixed assets

Individual freehold and leasehold properties are cartied at current year value at fair value at the date of
the revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment
losses. Revaluations are undertaken with sufficient regularity to ensute the cartying amount does not
differ materially from that which would be determined using fair value at the reporting date.

Fair values are determined from market based evidence normally undertaken by professionally qualified
valuers.

Revaluation gains and Josses are recognised in other comprehensive income unless losses exceed the
previously recognised gains or reflect a clear consumption of economic benefits, in which case the
excess losses are recognised in profit or loss.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is
reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit ot loss.

Debtors

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

2.10 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
mose 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.

2.11 Financial instruments

The Company only enters into basic financial instrument 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 ordinary shares.

2.12 Creditors

Short-term creditors ate measured at the transaction price. Other financial liabilities, including bank
Ioans, are measured initially at fair value, inclusive of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

2.

Accounting policies (continued)

2.13 Government grants

Gtants are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to profit or loss at the same rate as the depreciation on
the assets to which the grant relates. The deferred element of grants is included in creditors as deferred
income.

Grants of a revenue nature are recognised in the Statement of comprehensive income in the same
period as the related expenditure.

2.14 Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest method
so that the amount charged is at a constant rate on the carrying amount. Issue costs are inidally
recognised as a reduction in the proceeds of the associated capital instrument.

2.15 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contrbutions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit ot loss when they fall due. Amounts not paid
are shown in accruals as a liability i the Statement of financial position. The assets of the plan are held
separately from the company in independently administered funds.

2.16 Borrowing costs

All borrowing costs are recognised in profit or loss in the financial year in which they are incurred.

2.17 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 profit or loss in the financial year that the Company becomes
aware of the obligation, and are measured at the best estimate at the reporting 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 cartied in the Statement of
financial position.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

2.

Accounting policies {continued)
2.18 Current and deferred taxation

"The tax expense for the financial year comptises current and deferred tax. Tax is recognised in profit or
loss 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 epacted ot
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:

Judgements in applying accounting policies and key sources of estimation uncertainty

Preparation of the financial statements requires management to make significant judgements and estimates.
The items in the financial statements where these judgments and estimates have been made include:

Useful lives of depreciable assets

The annual depreciation charge depends primarily on the estimated lives of each type of asset and, in certain
circumstances, estimates of fair values and residual values. The directors annually review these asset lives
and adjust them as necessary to reflect current thinking on remaining lives in light of technological change,
prospective economic utilisation and physical condition of the assets concerned. Changes in asset lives can
have significant impact on depreciation charges for the petiod. It is not practical to quantify the impact of
changes in asset lives on an overall basis, as asset lives are Individually determined, and there ate a
significant number of asset lives in use. The impact of any change would vaty significantly depending on the
individual changes in assets and the classes of assets impacted.

Inventories
Management estimates the net realisable values of inventories, taking into account the most reliable evidence
available at each reporting date.

Turnover

An analysis of turnover by class of business is as follows:

2022 2021
€ €
Hotel and ancillary revepue 21,217,603 8,240,848

All turnover arose in Ireland.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

5. Other operating income
2022 2021
€ €
Government grants receivable 687,441 2,213,444
Impairment of financial assets (219,999) -

467442 2213444

6. Profit/(loss) on ordinary activities before taxation

The operating loss is stated after charging:

2022 2021

€ €

Depreciation of tangible fixed assets 3,298,687 3,244,749

Defined contribution pension cost ' 28,332 12,603

7. Employees

Staff costs, including directors’ remuneration, were as follows:

2022 2021

€ €

Wages and salaries 3,344,868 2,830,464

Social insurance costs 542,040 397,249

Cost of defined contribution scheme 28,332 12,603

3,915,240 3,240,316

Capitalised employee costs during the financial year amounted to €Nl (2021: €Nil).

The average monthly number of employees, including the directors, duting the financial year was as follows:

2022 2021

No. No.

Management 12 16
Sales and administration 28 32
General operatives 135 99
175 147
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

8. Directors’ remuneration

2022 2021
€ €
Directors’ emoluments 428,900 428,900
9. Interest payable and similar expenses
2022 2021
€ €
Bank interest payable 1,778,504 1,739,833
10. Taxation
2022 2021
€ €
Corporation tax
Current tax on profits for the financial year 506,380 24 357

Factors affecting tax charge for the financial year

The tax assessed for the financial year is lower than (2021: higher than) the standard rate of corporation tax
in Ireland of 12.5% (2021: 12.5%). The differences are explained below:

2022 2021
€ €
Profit/(loss) on otdinary activities before tax 6,153,015 {720,686)

Profit/ (loss) on ordinary activities multiplied by standard rate of corpotration
tax in Ireland of 12.5% (2021: 12.5%) 769,127 (90,086)

Effects of:

Expenses not deductible 28,442 -
Capital allowances for financial year in excess of depreciation 150,501 156,264
Income tax withheld 8,250 648
Income charged at 25% 6,830 11,854
Utilised losses (469,928) (54,323)
Surcharge under s440 13,158 -
Total tax charge for the financial year 506,380 24,357
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

11. Intangible assets

Cost
At 1 January 2022

At 31 December 2022

Amortisation
At 1 January 2022

At 31 December 2022

Net bock value

At 31 December 2022

At 31 December 2021

Trademarks
€

1,975,000

1,975,000

1,975,000

1,975,000
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

13. Financial assets

Other fixed
asset
investments
€
Cost or valuation
At 1 Januaty 2022 220,000
At 31 December 2022 220,000
Impairment
Charge for the financial year 219,999
At 31 December 2022 219,999
Net book value
At 31 December 2022 1
At 31 December 2021 220,000
The directors have assessed the carrying value of investments held as at 31 December 2022 and are satisfied
with the carrying value.
14. Stocks
2022 2021
€ €
Goods for resale 44,561 37,731

The replacement cost of stock at 31st December 2022 does not significantly differ from the total amount at
which stocks are stated in the balance sheet.

An impairment loss of €Nil was recognised against stock (2021: €Nil).
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

15. Debtors: Amounts falling due within one year

Trade debtors

Amounts owed by group companies
Other debtors

Prepayments

VAT repayable

An impairment loss of €Nil (2021: €Nil) was recognised against trade debtors,

2022 2021

€ €

9,137 337,802

17,453,124 10,230,853

274 533,170

442,275 31,174
190,246 -

13,095,056

11,132,099

Amounts owed by related parties and group undertakings are unsecured, interest free and repayable on

demand.

18. Cash and cash equivalents

Cash at bank and in hand

17. Creditors: Amounts falling due within one year

Bank loans

Trade creditors

Amounts owed to group undertakings
Corporation tax

Taxation and social insurance

Other creditors

Accruals

2022 2021

€ €
3,023,372 2,893,765
2022 2021

€ €
210,000 210,000
1,111,223 453,125
3,817,281 2,755,837
560,512 106,071
1,673,412 1,393,789
871,221 850,651
1,001,090 905,291

2,244,739

6,674,764
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

17.

18.

19.

20.

Creditors: Amounts falling due within one year (continued)

Amounts owed to group undertakings are unsecured, interest free and are repayable on demand.

Other taxation and social insurance

PAYE /PRSI payable
VAT payable

Credifors: Amounts falling due after more than one year

Bank loans

Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Bank loans
Amounts falling due 1-2 years

Bank loans

Deferred taxation

At beginning of financial year

At end of financial year

2022 2021
€ €
1,673,412 1,201,763
- 192,026
1,673,412 1,393,789
2022 2021
€ €
28,756,145 32,165,000
2022 2021
€ €

210,000 210,000
28,756,145 32,165,000
28,966,145 32,375,000
2022

€

6,637,915

6,637,915
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

21.

23.

Deferred taxation (continued)

The provision for deferred taxation is made up as follows:

2022 2021
€ €
Accelerated capital allowances 6,637,915 6,637,915
Share capital
2022 2021
€ €
Authorised
100,000 (2021: 100,000) Otdinary shares of €1.00 each 100,000 100,000
Allotted, called up and fully paid
2 (2021: 2) Ordinary shares of €1.00 each 2 2

Reserves

Revaluation reserve

Revaluation reserve reflects the uplift in property valuations during previous years.
Profit and loss account

Includes all current and prior petiod retained profits and losses.

Related party transactions

The Company has taken advantage of the exemption conferred by FRS 102 Section 33 not to disclose
transactions with members of the group where 100% of the voting rights are controlled within that group.

During the financial year, Guestford Limited advanced funds to Red Cow Works Limited. At 31 December
2022 the balance owed to Guestford Limited by Red Cow Works Limited was €3,635,696 (2021:
€3,655,696).

During the financial year, Guestford Limited advanced funds to HITC Properties Limited. At 31 December
2022 the balance owed to Guestford Limited was €11,222,678 (2021: €6,487,700).

Post balance sheet events

There have been no significant events affecting the Company since the end of the financial year.
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Guestford Limited

Notes to the financial statements
For the financial year ended 31 December 2022

25. Controlling party

The Company's immediate parent undertaking is Cobglen DAC, a company incorporated in the Republic of
Ireland.

The ultimate controlling patty are Thomas Moran and Shelia Moran.

26. Approval of financial statements

26/02/24

The board of directors approved these financial statements for issue on
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