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TIGL ireland Enierprises Limnited
Dirsetors’ Report
for the yesr ended 31 Docerbier 2816

The divectors pregent their report and the audited financial statements for the yonr anded 31 December 2014,

FPrigeipal Activity and Review of the Businass
The company i3 p:mmp«ﬂn engazed it & number of operational sctivities in respevt of the Truny Infernational Golf
Links and Hotel, Doonbeg, Ise‘Iand Thers was no significant shange in this activity during the year.

The principal activity of the company Includes the operation of & golf course that apened fully in May 2016, During
the year ended 31 December 2016, the Company spent €3.1m (2015: €5.5m) on capital Improvements fo improve
the polf course and property. The divectors are confident that in the forthcoming year, the vontinued redevelopment
il wmr;bum positively to an increase i lurnover aud the retarm of uper&img profits in 2017,

Principal Risky and Uncertginties
The dirgetors have undertaken & comprehensive assessment of the key risks faving the compsny: The key risks

dentified and the related contrdls vvse these risks ars as follows:

Market rigk
The industry n which the company opsrates iz competitive and nhaiiczwmg, Towever the directors have a detailed
knowledge and experiene of this sector.

Liquidity risk

The company is funded by capital contributions fromi its parent company. Management monitors fncome and
axpenditersy oovefully 3o a5 to ensure that there sre sufficient funds to meet the company's obligations when they
arise.

Rezulis and Dividends ‘ ‘
The company mmade av operating loss before depreciation of €0.8m which repragents a significant im;-mwmnﬁm on
the priov year which reported an operating Joss before depreciation of €1.5m. The loss for-the vesr sfter pmvmmg
for deprecistion anounted 1o €(2,208.2133 (2015 - €3, 578,838}

The divectars do not recommend payment of a dividend.

At the end of the year the company has assets of €21,970,780 {23015 - £19.869,819) and Habiliies of €2,178.515
{3015 ~ €2,454,558). The net assets of the company have increased by 62,316,005,

Diregtors and Seeretary
Thedirectars who served theyughout the year, excspt g noted, ware as follows:

Dovald Tramp (Resigned 19 January 2017)
Eric Trump

Dionald Tramp Jr

Ivanka Trump {Resigned 19 January 3017)
George Soral

Jmaeph Russell

The secretaries who served duriag the year were;
Niall Seery (Appointed 7 Octobar 2016)
Alan Ryder (Reslgned 7 Qetober 3116

The divectors' and the sscretary’s intergsts in the shaves of the company held indirectly through the wltimate parent
undertaking is as follows:
Perceniage  Percentage

Held At Held At
Mame VLG [T AT
Donald Tromp 100% 100%

There weve no changss in shareholdings betwesn 31 Deccimbir 2016 and the date of signing the financial
siatemands.




TIGL freland Enterprisss Linited
Dircetors’ Report
for the yedr ended 31 December 2016

Futturs Developmenis »
The dirsctors are continning in the process of upgrading various frcilities ut the Trump Internationa] Golf Links aud
Haotel, Doonbeg, Irelaind. 1t is expected that this will help to enliance the cusioner experience aud havs s positive
affect on trading results for the smtity,

Post Balance Shegt Bvents
There have been nu significant events affecting the company sincs the yaar snd.

Sudifors
The suditors, BDO have indicated their willingness to coptinue iy office in accordance with the provisions of
Section 383(2) of Fthe Cranpanies Act, EGM

Regparch and development sefivities
The compuny did not sngage in sny research andd development activities during the year,

Staienent on Relevant Audit Information

There is no velevant audit informaticn of whicls the statutory auditors ave unaware. The dircotors have taken all steps
that they ought to have taken to make themselves aware of auy relevant audit information and they have sstablished
that the statutory suditees are wvars of that information.

Avcounting Records

To ensurs that adequate secounting records wre kept in accvdance with Seetlons 281 to 285 of the Companiss Act
2014, e divesturs have employsd apﬂmprzamiv gualitied aceptinting personnel and have muintained approprists
computsrised accounting systems. The accounting records are locmted m the company's office at Trump
International Golf Links and Hotel, Doonbsg, {"Q,Ciar&

Signed on behalf of the board

Erie Trump sept FRugsell

e [7)1) 13 “one L1 )13




TIGL Ircland Enterprises Limited
Divectiry' Responsibilities S{atement
far the year ended 31 December 2015

The divectors are responsible for preparing the Directors’ Report and the fivancizl statements in secordanae with
applicable Irish faw and regulations.

Irish company faw requires the directors to prepare financial staterents for each fnanciad ysar. Under the lew the
directors have elected it prepare the financial statenents in accordance with the Compsariss Act 2014 and FRS 112
*The Finaneial Reporting Standard applicable in the UK and Repubinc of Irafand” {ssued by the Financis! Reporting
Council and promuigated by the Institute of Charterad Accowttants in Irslsnd. Under company law, the directors
st not approve the finsncial statements unless they are satisfied that i they give a true and fair view of the assets,
Habilities and financial position of the company as at the financial year end date and of the profit or logs of the
carmpany for the financial yoar and otherwise comply with the Companiss Act 2014,

In preparing those financial statemants, the divactors are required 1o

-« seleot suitable nccounting policies for the company financial statements and then apply them consistently;

~  make judgements and selimates that are reasonable and prudent;

- state whether the financial statements have been prepared In accordancs with applicable aecounting standards,
identify those standards, and nite the effect and the reasons for any material departurs from these stendards; mnd

= prepure the financiyl statements on the going voncern basis unless # s inappropriste to presume that the
company will continue in business.

The e eets:srs: arg r‘szgpﬁmible fer e‘muriﬁa th‘m mz, campazw kc&p? or c,an'sseé 'm be, kept adecgug&if aweuntmh xf:mx'cif;
fi mnemi posﬁm smi profitor izm af {h» mmpaw m be detc: mmed wath wnson&bie avcurac y and m\lbia thetyy m
ensure that the financial statemenis and direntors’ véport comply with the Companies Act 2014 and enable the
financial statemants to be audited. They are also responsibiie for saﬁ,&isaxfdmg the sssuts of the company and henve
for taking ressonalle steps for the prevention and detection of fraud and other itregularities.

The dirsctors are responsible for the maintenance and imtegrity of the corporate and flaanciad information included

on the company's website, Legislation i Ireland movemning the prepavation and disseminstion of fnancial
statements may differ From legislation in other jurisdictions.

Signad on bahalf of the board

Erxr‘?rump T Josppi 'k

ﬁu‘éﬂfﬂi"
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Independent Aunditor's Special Report to the Directors of Tigl Ireland Exterprises Limited

pursusnt {o seqtio 335L} and 3F6(T) of the Companies At 2014 _ _
On Dater A& 410 f AL we reported a8 auditors of TIGL Treland Enterprises Limited to the divectors of the
company on the copy of ﬁm abridged financial statements for the year ended 31 Diecember 2016 on pages 18
to 24 and our raport wis ae follows: '

“We have examined

{1} the abridged fivancial statements for the year ended 318t December 2016 on pages 10 to 24 which the directars
of TIOL Iréland Enterprises Limited propese to annex to the annyal return of the sompany; and

(i) the financial statements 1o be lald before the Annual Gensral Meeting, which form the basis for those abridged
financisl statements,

This report fs made solely to the company's members, a8 a body, in accordancs with section 336(2) of the
Comypanies Act 2014, Our work has baen undertaben so that we might state to the directors those matters we are
reguirsd to state to tham in oty report under section 35602 of the Campani:ﬁs Act 290 M and 'ftzr" no other ‘pm';‘:me: To

our work, for this repory, or for the opinions we have formet.

Respective respousibilities of divectors and audifors

1t is your responsibility to prepare abridged financial staternents which comply with section 352 of the Companies
At 2014, Tt & our responsibiling to Torm ah independent apinion that the dirsctors are entited vider section 332 of
the Companies Act 2014 to snnex abridgsd financial statements to the annugl return of the company and that thoss
abridped finavcial statements have been properly prepared pursuant 1o zections 332 and 354 of that Act and 1o repart
our opinion to you. "

Baszis of opinios
We have carried out the procedures we consider necessary to confinm, by reference to the financial statements, that

t}w mmpgxmf 15 antstied m ‘mm:'s abrxdgﬁd finmm&i stat&mants m thes ammal return of thf: campan}f fmd ti;at fhe
amiudss exammmg c«r deaimg wuh &ventﬁ ‘after the dm of aur n.pr}ri on the fniE ﬂnanc;al s(a{gmams

Opinion

In onr opinion the dirsctors ars sntitled under section 332 of the Companiea Act 2014 1o annex to the annual return
of the company the 'abritig&d financial statements and thoze zbridged financial statermenty have been proparly
prepared pursnant to the provisions of ssction 354 of that Act (&ﬁmpfmns available to medium companies)!

Other Informationf

On Digta @ WIS wa raported &5 auditors of TIGL Treland Eoterprizes Limited to the sharsholders
o the Lﬁmgamf % fiﬂancaa} statements for the vesr énded 31 Dircember 2018 to be laid before its Annual Genersl
Mesting and our report was as Bllows:

"We have audited the fiosneisl statements of TIGL Treland Entorprises Limilad for the yewr ended 315t Devember
2016 which comprise the Profit snd Loss Account, thie Balance Sheet, the Statenent of Changss in Equity, the Cash
Flow Statsment, the Accounting Policies and the ralsted notes. The relsvant financial reporting framewark thet has
busn apphed in their preparation is the Companies Act 2014 and FRS 102 "The Financial Reporting Standard
applivable in the UK and Republic of Ireland” issusd by the Financlal Reporting Council and promulgated by the

Institute of Charterad Accountants in lreland,
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aupabishon wnder dsh law s a mrmﬁvr AF RRG mierngltanat hmited, 3 Uicompeny Hmibed b Xis\\rm':‘*:: antd formg garg el the
Aetsork af indepondant szmbse firms, 800 i aunioreed by thie nstingaof Chartered docorntants in froland & carpy an Rvestiment busingss.
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Independent Auditor's Speeial Report to the Directors of Tigl Ireland E Enterprives Limited

pursuant to-section 356{1) sud 356(2) of the Companiss Act 2014

This report is made solsly to the company’s mambers, a3 2 body, In accordance with section 381 of the Companiss
Act 2014, Our audit work has been undertaken so that we might state to the company’s members those mafiers we
ave requirad 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 respensibility to anyone other than the company and the sompany's members as a body,
for our andit work, for this report, or for the opinions wa have fornved.

Respective responsibilities of directors and suditers

As axplained more fully in the Divectors’ Responsibilities Statemant, the dirsclors are responsible for the preparation
of the financial statements and for being satisfied that they give 2 true and fir view and stherwise comply with the
Companies Act 2014, Our responsibility {s to audit mnd express an opinion on the financizl statements in accordance
withs rish law and Internstional Standards v Auditing (UK and lreland). Those standards require us fo comply with
the Auditing Practive Board's Ethica] Stendards for Awditors,

Scope of the audit of the Hnancinl statemanis

An sudit involvas ohirining evidence about the amounts and disclosurss in the financial stetements sufficient fo give
reasonabls ssswrance that the financial siatements arg fres frz}m material misstutament, whother caused by fraud or
grvor. This includes an pesessment off whether the accounting policies are approprisie v the company's
circumatances and have been vonsistently applied and adequately disclosed; the reazonsblaness of significam
accounting estimates mads by the divectors; and the pverall presestation of the finzecial statements, In addition, we
read all the financial and noa-financial Information i the Ditectars' Report to idontify material inconsistenciss with
the audited findncial statements and to identify any nformation that is appsrently msterislly {ncorrect based on, or
materially inconsistent with, the knowledge acquired by us in the cowrse of performing the sudit, I we beoome
aware of any apparent mat?rmi misstatemants or inconsistencies we consider e implications for our repart.

Qpindon on financial stalements

In our opiaion the {inancial stafements:

~ give g trug and falr view of the sseets, liabilities snd financial position of the dompany as at 31 Dacamber 20146
and of iis recults for the year then ended; and

- have besn properly preparsd inaccordance with the elevant financial reporting frmmework and, in particular, the
requirements of the Companies Act 2014,

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

~  We have obfained all the Information and explanstions which we consider necessary for the purposes of owr
gudie,

= In our opinion the accounting records of the company werg sufficient to permit the financial statements to be
're:‘idﬁ} -and properly andited,

- The financiel statements are in agresment with the sceounting recards,

«  huour apinion the mmrma{mn given in the Dirsctors' Report is consistent with the fingndisd statements,

Othse Gffices: - Andrsw Bourg iy Handtvon K Kilmarting s My
) ) Ketharine Byne ,smmd i*rumm Terosa Marahan 30y David MeCormick
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Independent Anditor’s Sbgﬁeial Report io the Directors of Tigl Ireland Enterprises Limited
pursuant o section 3836(1) snd 355(2) of the Companies Act 2014

Matters on which we are reqairad to report hy sxeepiiog

We have mmmg tiy report i respect of the provistons in the Companies Act 3014 which require us to raport fo you
if, in our opinion, the disclosurss of divestors’ remunesation and transactions specified by Sections. 308 to 312 of the
Act are not mads.)

Lin m%sien

for and on behudf of

BDO

Registerad Auditors (A1 273876)
Four Michseal Strset

Limerick

We certify that the audier’s report on pages 7 - ¥ mude pursoant to seation 356(1) of the Companies Act 2014 is a

frus sopy of Wna}, o -
P A./XC*LZ) g;‘{:j%ﬁ .

Erie Tramp Niall Seery

Birector Secrolary
Diate: j? 1.2/[:71 Pate: / f

oyther Sfficas: Aoy fimn Ramiltan K Kénvartin Fater Darepll Erais Herliby
] Hatharine Byrng Sinzad Hoaney Terota Marahan Eddix Doyl David Mekormick
Beduy Lane Homse . Maurize Cart Dtarrid Hendrick Raut Nestor Stavant Dunae Brian Mcknsey
Marcer Streeilawer  Michael Coslln Berek Heney Ioha O Callaghan bvdr Feariol Clardn Madiar
Coubdlin 2 iy Royle Ligm Hession Lon Quzg*w Brian Gatlan David O'Cannat
: }u helitlied Gavin Gerard Holliday Ciawins Stk BavighGiley Patrick Shaehan
Brian Hughes Qerny Gray gt Taylor

Chartersd dCCouniants

82 p:érzmrshir.: autablicnd g jrizh lg, s momber of b O bsrantienal Usibet, o tan, N Tarmns g of tha
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TIGL Ireland Enterprises Limited
Profit and Loss Avcount
for the year suded 31 Decomber 2010

Motes
Turnover
Cost of sales
Crross profit
Administrative gxpenses (ekeluding depreciation)
Operating loss befors depreciation
Diepreciation chargs

Operating loss after dépreciation 4

"

Intarest payeble and similar charges
Losy on erdinary sctivities befove tasation
Tax on loss on ordinaryactivities 7

Total Compreahensive Loss

1S

¢
6,305,875
(1,424,448)
4,581,427
(5,688,517
 (807.090)
{1, 366.069Y
@173,159)
(35,05
(2,208,213)

(3,208,313

e R

QW13
p

4,862,676
(1,177,272}

3,685,404
(5,215,083
éﬁi,ﬁSﬁﬁ?&*}
{1.013,147
j(:?,;’iéf_%,ﬁzé}
35012
{2,575,838)

(2,578.838)

The notes of pages 14 1o 23 form part of ihe abridged fnancial statements.
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TIGL Irelend Bserprises Limited
Badunes Shael
ag 8f 3{ Berember 218

Figed asseds
Intangiblogssels
Tanigibls nsssts
Investments

Crvent Asels

Stocks

Dablory

Cash and cash squivalents

Croditors: Anounts falling dus within one year
Met Durrvent Linhilitles
Total Agseis foss Current Liabilities

Craditors :
Amdunts Biling due sffermors than oneyeer

Mot Asgals

Cupited and Rezerves
Csled up share capltal
Othar pesesves

Profit and Loss dcaoust

Shavelioiders’ Funds

e, as Diveators’ of TIOL irelsnd Bnterprises Limited, stats that~ _
Theobmpany s relied on the specified sxemplion contained in seolion 352 Companies Act 3018;

331
iz

4

18

2016

§3,563
28,866,723
168

20,928,328

70073
461,935
249,346
DRI AS4

(1,614,880
398}

{é33»

2&,395&3?

(564,662
19,731,268

108
3T068,017
{7,336880)

19,731,285

2018

&8.300
B A0
}{}G

18, 55?,433

PO ST

215413
383,576
214,435
1,310,416

£1,851,850)

(552,439

18,005,360

{501,708
17415361

00
22,543,300
fﬁ,}‘},g,ﬁ?f})

17, 42512351

the compuny has done 30 on the grounds that it s entitled 1o the bansfit af that exemption o5 # medium duwd
companys and eonfiom tiat the abridged Financial Statements havi bron properly propeved in accordance with £.35¢

Cotapanies At ID14
Approved by the bmrﬁ o1 f :5'{//{ { /; F;g"

Erle Trinup
Divestar

(% {4 3{{':}

and slgned on s behall b

-

ﬁLw/

pokf

3 ff?

e notes on pagey 14 i 35 foors et of the abrdgad Snarela! stalemants
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TIGL Dredond Enterprises Limited
Statement of Changes in Equity
az 8t 31 Decombey 2016

At 1 January 2015

Loss Tor the ysar

Capita) coniribation received
At M Decombeor 2815

Lioss for the vear

Capital contribution recelved

At31 Becember 2016

Share  Reteined Capital Total
egpital carnings condribastion
FERQUVE

€ € £ €

0 (2549801} 15253606 12,703,903

- {3,573,838) - {2.578,838)

« - 7,200,134 7290794

100 (5,128.639) 22,543,800 17.418.26]

- (3IEN S {2208,210)

. - A534217 AS242YT

(7336851 27,068,017 19,731,266

i9n
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THGL Dreland Enterprises Limited
Cash Flow Siatemaunt
for the yeur ended 31 December 2014

Motes
Cash fows from operating activities
Laas for the vesr h
Adjustiments for:
hierest payable mnd similar charges
Dispreciation
Profit/Loss on disposal of tangible fived assaty

Mewvements in working capital:
Movement in stocks
Movement in debtors
Blerveniend i creditors

Cash used in opsrations

Cash {lows from investing activities

Interest sleinent of finnnge §ease rental paymeats
Payments to soquire tangible fxed gessts
Receipts from sales of tangible fixed assels

Nat cagh used in investiment activities

Cask flows from financing sctivities

Capital eloment of finance lesse contracts

Movernant in finding to subsidiavies/oroup companies
Movement in funding from subsidiaries/group conyanies
Capital gontribution received

Met cash generated fron: finsneing activities

Mot ingreasei{decrease) in easl and cash gguivalonts

Cash snd cash eguivalents ot beginning of finsncial year

Cash and cosh equivalents at gud of finsncial year 23

28i¢
£

{2,208,213}
35,054

1,366,060
{150

(887,240)

{54,658)
250,868
{287.338)

PERRURARTERN

{!&‘93 ,aﬁb}

(38,034)
(3,735,992)
i30

(3,770,896}

POCE

4,357
170,773
7038
4,524,217

4,707,288

frEree o=

38,021
211,435

A AN

249,946

PASNES e

(2.578.838)

35,012
1,013,187
(5,810

(15.920)
§4,124
(78,934)

peeee

(1,547,219

kanas

ramanan

(35.012)
(5,507,021)
5,810

{5,536,323)

794,878
2,662
(TI5,790)
7,290,194
6,862,194

S —AAR

{220,498}
1,923

2
N
3

21425

e
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TIGL Ireland Emterprises Limited
Motes to the Abridged Financial Statementy
for the year cnded 31 December 2018

.i'."

3‘9

Genergl Information

TIGL Ireland Enterprises Limited i3 a compsty limited by shares incorporated in the Republic of Ireland.
Toump International Golf Links and Hotsl, Doonbag, Co.Clare, is the registered office, whivh is alse the
prmupai place of business of the company. The natirs of the company's operations and U principal
aetivities-are set out in the Directors’ Report The Bnancial Statements have besn presented in Burs (€} which
is also the functional curreney of the sonyany,

Statemient of complianes

The finanicial statements of the company for the year snded 31 Devomber 2818 have been prepared in
accordancs with FRS 102 “The Financial Repotting Standard applicable in the UK and Republic of Ireland®
{FRS 192).

Actounting Policles

The following acemmting policies have been applied zonsistently in dealing with ftems which are considered

material in ralation to the vonyany s financial statements.

Basis of prepardtion

The financial statements haye been prepared on the going concern basis and in acvordancs with the
historical cost comvertion except for certyin properties and financial Instruments that are measured at
revaloed amounts or falr valuss, a8 exp!amed in the sccounting policies below. Historical sost is generally
based on the fair value ofthe consideration given in exchange for assets. The fivancial reporting framework
that has been applied i their preparation is the Companies Act 2014 and FRS 102 “The Financial Reporting
Standard applicable in the UK snd Republic of Irelend” issued by the Financial Reporting Counctl and
propmigated by the Institwte of Charlersd Accountanis n Trelamd.

Conselidated accounts
The company s entitied to the sxemption in accordance with section 297 of the Companiss Act 2014 from

the abligation to prepare group avcounts:

Turnover

Revenue iz recognised 1o the axtent that it is probable that the cconomie benefits will flow to the company
and the revenue can be relisbly muwssiwed. Revenue is measured at the feir value of the consideration
vecsived or receivable, excluding discounts, rebates, valoe added tax and other sales taxss. The foll fowing
criteria must also be med before rovenus is recoanissd:

Sale of geods
Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

- me company has transferced the significant risks and rewards of swnership to the buyer,

- the company retaing neither continulng manage rmi involvement to the degres usually sssociated with
ownership nor effective control over the goods sold;

- the amount of revenus can be measured reliably;

~ 3t Iz probable that the company will reesive sonsideration dus under the tramsdction;

~ thay pOsts fneurved of to be fncwred in respect of the transaction can be messured reliably.

Rendering of servives

Revenue from & contract fo provide services recognised in the period in which the services are provided in
accordanecg with the stage of completion of the contract when all of the following vonditions are saistied:

~ilis aneunt ol rovenue can be measured relisbly;

- it is probable that the company will receive the consideration dus under the contrack;

- the stage of completion of the contract at the and of the reporting peviod can be measured reliably, and;
- the costs incurred snd the tosts 1o contplete the contract cant be measured veliably.
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TIGL Ireland Enterprises Limited
Wotes to the Abridged Financial Statements continued
far the year epded 31 Decomber 2418
Tangible fixed assels and depreciation
Tangihle fixed assets under e cost mods! are stated st historie cost less acowrdated depreciation sud any
decupiulated fmpairment losses. Historical cost includes expenditure that is directly stiributable fo bringing
the asset 1o the location and condition neceasery for i o be capable of operating In the manner fntended by
msnagenient,

The company adds 10 the carrying amount of an fiem of fxed asses the vost of replacing part of such an
item when that eost is ncwred, if the replacenient part iy sxpecied to provide incremental future benefits to
the company. The carrving amount of the replaced part is derevognised. Repairs and maintenance are
charged to profit of loss daring the period in which they are Incurred.

Dreprociation ix charged 50 25 to allovate the zost of sasets less thelr residusl velue over their estimated
useid lives, using the stialghi-Hoe method.

Depreciation is provided on the following basis:

Land and bulldings frechold ~ 4% Swaight line
Plant and machinery - 12,59 Straight ling
Motor vehisles - 20% Straight line
Gt courss ~ 7% Btreight line

The camying vajuey of tangible fixed assets sre reviewed annually for hmpairment in periods if svents or
changes in circumstances indleate the carrying value may not be recoverable.

Leaging and Hirs Purchases

Tangible fixed assots hald under leasing and hire purchases arrangements wiich wansfer substantially alf the
visks and rewards of swnership to the company are caphialised and incladed s the Balance Sheet ut thei
cost or valuation, less depreciation. The corresponding commitments are recovded as Habilitles, Payments In
respect of these obligations are treated a3 comsisting of capiial snd nterest sloments, with inférest charsed fo
the Profit and Loss Account.

Investments _ _ ‘
Investments hald as fixed assets are stated at cost less provision for any parnsanent diminution n valug,

Stoek

Stocks are valuad at the lower of cost and net reslisable value. Stacks are defermined on s finstin first-put
basis, Cost comprises expenditure incurred in the normal eourse of business in bringing stooks to their
present location and condition,  Full provision s made for obsolete and slow moving tems. Mst realisable
valud comprizes astual or estimated selling price (net of trade dscounts) lesz il further costs to completion
or 1o be incurred it marketing and selling.

Trade and nther debtors _

Trade and other debtors are mitially recognised ot fair value and thereafter stated at amortised cost ming the
effective interest method lem impairment losses for bed and doubtfil debiy except where the effest of
discounting would be irnmterial. In such cases the recaivables are stoted at cost less imapairment losses for
bad and doubtiil debts.

Cash and cash equivalents » _
Cash and caslt eguivalents comprise cash ot bank and in band, demand deposits with banks and other
short-term highly Hquid fovestments with original maturities of thies menths or less and bank overdrafis.

Trade and other sreditors _

Tragde snd other ereditors ave initially recognised at fair valus aind thereafter stated st amortised cost using
the affective interest vate method, unless the effect of discounting would by Immaterial, {n which case they
are atatedt af oot '

15



TIGL Ireland Enterprises Limited »
Nuries fo the Abridged Financisl Statements wontinued
for the vesy ended 31 Deévember 2815

Taxation

The vearly chavge for taxatisn is based on the profit for the year and is saloulated with veference to the tax
cates applying ot the balance dete. Deferved taxation is caloulated o the differences between the company's
taxable profits and the restlls as stated in the financial statements that anise fron the inclusion of gaing and
losses n tax assessments in prriods different from those in which they are meogaised in the financial
statements. Full provision for deferred tax assets and labilities is pravided at currant tax rates oo differenees
that arise between the resognition of gains and loszes in the financial statornonis and their recognition in the
tax computation. Deferred tax assets gre recognised to the extent that they me reenverable, that is, on the
basis of all available evidence, it is mare likely than not that there will be suitable wx profits froms which the
tutwre reversal of the wnderlying timing differences can be deducted. Any asssts and Habilities recognised
fave not heen discountad.

Livenvce
The assety residugl v&lueﬁ, ussful lives and deprectation methods are reviewsd, and adjsted prospectively if
appropriate, o if thers is an indication of a significant change since the last reporting date.

Gaing and losses on disposals ars determined by comparing the procteds with the catrying amount and sre
recagnised within ‘Operating incone” in the profit & loss account.

Significant avepunilng judgements and key sources of estimation uncertalnty

The directors comsider the sxopunting estimaies and sssumptions below o b #s oriticsl necounting
estimates and judgenents:

Going concem

The directors have reviswed the financial position of the company for a period of at least twelve months
from ths date of the approval of the financlal statements which demonstrats that thers B no materdsl
uncertainty vegarding tha company's ability 1o rovet its Habilities 35 they full due, and to continug g8 s poing
conestn. On this basis the directors Consider it appropriate to prepars the financial statermments on 8 going
congern basis. Arcmdmgh? these fipancial statements do not Wechude sny adjstinents to the camrying

amounts and classification of agsets and labilities that may arige if the company was unable to continge as 1

going soncem.
Useful lives of tangibly and intangible fixed sesats

Long-lived assets comprising primarily of land and buildings, plant snd machinery, otor vehiclss, golf
course and intangibls easets cepresent a significant portion of total assnts, The anneal depreciation ﬁhmge
depends prhnarily on the sstimeted lives of sach type of aesst and, in certain circumatances, sstimates of
residual values. The divector's reanlaﬂy review these useful lives and change them if nocessary to reflact
current conditions. In detenmining thess useful Hves management consider technologics! shange, patterns of
consumption, physical eondition and expecied exonumic utilisation of the asset. Changes in u@;fui Hves can

‘have 8 significant impact on the depreciation and amortisation chargs of the financial yesy.

Impairmens of financial asssts

The company trades with & varied number of sustomers. Some debis will not be repaid ttzmugh defhiult ofa
amall number of customers. The company wes estimates based on historical axpemnt:e and current
information {n determindng the Tevel of debts for which a provision w requited. This provision s reviewed
on an ongoing basis and the divectors are safisfied that the debtors as recorded on the balance sheet are
adequately provided for and will be fully recoversd.

Valuation of stoek

The zompany holds stecks smoonting to €270,073 (2015: £213,815) at vear god. The directors are of the
opinion that an adequate charge has bren made to reflent the possibility of slisalesesnt stocks, however this
estimiate 15 sublect io inherent untertaingy.
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TIGL freland Enterprizes Limlied
Motes to the Abridged Finnncinl Statements continugd
for the year ended 31 Becomber 2016

4.

&,

Operating loss 2016 2018
' & &
Operating loss is stated after chargingferediting):
Amertisation of intangible assen 26,787 s
Digpreciation of tnngible fxed asasts 1339382 $.033,147
Profit on disposal of tangitde fxed assety {150} 3810
Tha vost of stoek recognised as an expense for the year amounts to 81,424,448 (20 15 ST1272).
Interest payable and similar charges 1380 W35
' € €
Finanse lease charses 35,054 35,018
Employees and renunerstion
Namber of smployees
The gverage number of persons employad {including excemive directors) during the vear way as follows:
6 20135
Husber Humber
Management 8 8
Azsociates 191 {71
Directors 4 i
200 150
The staff costs (inclusive of direciony’ salaries) comprise: 2015 2015
£ £
Wages aivd salaries 4,719,738 4,151,217
Social welfare costs 842,238 LSRN

5,261,976 4.662.368

Caplialised employee vosts duving the year amounted to €21,298 (2015 €33,950).




TIGL Trefand Eaterprizes Limited
Motes 1o the Abridged Finuncis] Stntements vonthned
for ths year ended 31 Decomber 218

7.

Tax on loss on ordinary activities

2016 2013
€ €
{a} Analysis of charge i the year
Current law: , .
Corporation tax at 12.50% (2015 - 12.50%) (Mete 7 (5] - >
() Factors affecting tax charge for the yesr

The iax assessed for the year differs from the standard rate of corpovation tax in the Republic of Iretand
12.50% 2015 - 12,50%6) The differsnees are explained below:

2016 2015
Loss on ordinary activities befure tax 2,208212) (2578835
Loss onordinary setivities hefore tax
multiplied by the standard rate of corporation tax _ . .
i the Republic of Trelend at 12.50% (2015 ~ 12.30%) {276,827 {322,355)
Effecis ol _
Depreciation in exeess of capital allowances fiv perind 118,596 83,728
Tax lossex carried forwird 181,636 271,383
Othgr difforences (24,285 {33,756}
Taotal tax chavge for the year (Now 7 (@) - -

{€) Factors that may affeet future tax charges

There ave ne material factors that presently effect future tay charges of the company.

The conpany has not recognised a deferred tox assets In the amount of £516,361 (015: €345,523) in respeut
of Insses carvied forward due to the uncerialsty sutrounding the availability of futwe profits.

{ntangible fixed assety

Licence
£
Cost
At 31 December 2016 8,200
Provisien for
Siminution b velee
Charge forvear 26,787
At 31 Derember 2016 2R 187
Net book valus
At 31 December 2015 £2.50%
Al 31 Detearher 2015 89,200
) [ oo
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THGL freland Enterprises Limited

Notes to the Abridged Finantisl Btatements

for the vear ended 31 December 2016

2,

16,

Tangibile fixed agyelx

2ot
At 1 Jantsey 2016
Additions

Ar31 December 2018
BReprecigtion

At 1 Janumy 2018
Charge for the year

AL 31 December 2616

Net boolt value

At 31 December 28316

At31 Decsnrber 2015

eontinued
Land and  Plant and Motor Golf Totsl
butidings  nuachivery velideles sourse
frechold
€ g€ & € €
11,285,549 3,783,239 47,733 4850595 19867,118
1,850,095 351,275 10447 1,314,175 3,735,992
13,033,684 444,514 585 150 5_,1@1,?:?@ 23,703,108
663,000 470,603 13,766 348,744 1,497,103
475 985 475,153 11,282 376,891 1339284
1139885 945,846 15018 25 635 2,836,385
n 9@-,, 758 3;39&&53 33,162 SA430,138  20,866.723
3,312,546 33,967 4500551 18470013

w?s:aiz,m

inchuded above are agsets held under finance leasss or hirs purchase contracts as follmws:

Plmit and mackinery
Muotor vehicles

investments

Investmenis
Tost

At 31 December 23016

Nt bool valus
At31 Desember 2018

At 31 Decersher 2015

2016 2015
Met Nat
haok valss bool valug
& €
1,342,898 1,032,556
14,898 20,643
1,296,986 1,55, 198
Subsidiary Taotal
undertalings
shares
€ £
190 100
108 164
180 160

)



TIGL Ireland Enterprises Limited
Nuotes 1o the Abridged Financis] Stdements continued
for the year ended 31 Deesmber 2016

10,1,

11

Holdings of 30% or mnre ,
The company holds 20% or mare of the share capitel of the following conspany:

Country Nature DPefalls Proporifon
of of af hold by
Mame ingorparation business investment COmMPpPAny
Subsidisry undertaking
TIGL freland Management Rapublic of hreland Operation of resoet Ordinary 106%
Limibed ‘ facilities

The aggregate amount of capital and reserves and the results of these underfakings for the last relevant
financial vesr were a5 Tollows:

Yesr ended Capital and Profit for
PRSLTYRS the year

€ €

TIGL Ireland Management 31 Decawher 2018 394,010 196,572

ty the opinion of the directors, the shares of the company's unlisted juvestments are worth &t leest the
amount at which they are stated in the Balange Shest,

Stocks 2016 15
€ g
Cioods for resals 20473 213,418

In the opinion of the divectors, the replacement cost of stock does not differ significanly from the fgwres
shown above. :

Drehtors 016 2015
€ £

Trade debtors . 159,648 198,847
Awmounts owed by group companies 138,086 308,839
Taxation (Mois 15) ~ 211,688
Prepayments and sesrusd incoms 164,201 164,182
451,933 883,576

All debitors are due within one vesr. All trade debtors are due within the company's narmal terms. Trade
debtors are shown net of impairment Is respuct of doubtful debts

30



TIGL {relsud Enterprives Limited
Motes t the Abridged Fioancial Siatements ooartimied
for the year ended 31 December 2018

13 Creditors _ 2816 2018
Amounts fulling due withic one yesr € £

Net obligations under finance leases

amid hire purchass contracts 2B1624 250,221
Trade craditors 330,727 421,515
Angamts owed 1o group sompanies 173,727 186,058
Taxation (Note 15} 114,286 97,468
Cther craditos 258,373 319,183
Accruals 455,846 608,406

1,514,853 1,862,850

The repayment terms of trade creditors vary between ob demand and nivety days. No interest Is payabls on
tradle creditors:

The terms of the accruals are bysed on undsrlying contracts.

Other smounts in¢luded within creditors not vovered by speeific nue disclosures ave umeaur?d interest frze
and repayable on demand,

14, Creditors 2615 2015
Ampunts falling due afler more than one year g €
Pinsnce lesses and hive putchase contracts 304,662 591,708

Net oblipations under finance loases
and hive purchiase contraeis

Repayable within one yesr 251,624 250,221
Rapayable betwaen ong and five years 504,662 55&?(}%

846,286 341,929

Aszets held under finance leass and hire purchase srrngements are held o3 sscurity by the finance provides.

15, ‘Taxation 2016 2015
€ €
Bebiors:

VAT - 211,688

Creditors:
VAT 8,148 <
PAYE 196,141 97468
114,286 97,468

Tax and soeial insurance are suljest to the terms uf the relevant legislation. Interest accrues o Jate paymant
of VAT and PAYE at the rate of 0.02748% per day, No Interest was dug at the Bnancial year end date,




TIGL Ireland En terprises Limited
Notes io the Abridged Financinl Sigtements
for the year ended 31 Decomber 216

cominusd

6. Reserves
Capital Contribution Reserve
The capital contribution reserve tisusists of a contribation to shaveholder funds invested in the company.
Profit and Loss Account
The Profit and Loss Account represents cuniulative gaing and lossss recognise in the Profit snd Loss
Avcount, nst of transfers t/fram other reserves and dividends paid,

17 Financisl lnstrantents
Financial assets B -
Financial assets that are debt instruments measure at amortised cost amaimied to £347,180 (2015 €719,131)
at the balanes sheet date. Financial sssets mensured at amortised cost cotaprize trade debtors, amownts wywed
By group undertakings and cash &t banle
Finaneiad linbilities . . L .
Financial labilities nyeasured at amortised cost ameunted to £1,609,382 {20135: €1,748,684) at the balancs
shest date. Pinancisl liabilities measured at amortised cost comprise trade aud other creditors, snounts due
te group companies and amourds held imder finance lease agreements.

18,  Share capital 2018 el ki

£ &
Deseription Number ¢f  Valoe of wnits
‘ shares

&uthorised .
Ordinary Bhares {600,000 €100 each 1,500,800 1,000,000
Allotted, calfed up and {ully pald ,
Ordinary Shares 100 £1.00 sach 166 100
The terrss sud conditions peraining 1o the sbove slass of shares are set out inthe Compsny Constitustion,

15, Capital comnitimenis
Asat 31 December 2016 the company had not entered ioto any capital commitments.

28, Drestors’ remunerstion 2016 s

£ €

Remuneration 58,794 144,133
The directors’ remuneration disclosed above represents the totel compénsition paid to key management
pearsoanel,

1. Related pariy irausactions

The company has availed of the sxemption under FRE 102 in relation to the disclosure of {ransactions with
group companies,

[
iy



TIGL Ireband Enterprises Limited
Notes to the Abridged Financial Statements contintred
for the yea? ended 31 Degomber 2016

3.

4.

Doonbeg Common Area Management Lintited, 3 company incorporsted-in the Republie of lreland with fs
registersd offics st Trump Intemations! Hotel and Golf Links, Doonbeg, Co Clare, 4= a related party dus to
commonality of controfling entity. During the yesr, the company cimt ced 153,234 {2013 13340 to
Dioonbeg Comimon Aren Mansigement Limited for management services provided. At 31 Decomber 2016,
the company mwed €18,873 to Doonbeg Commen Area Memage;men%: Li‘m'iiﬁd {HI15; was owed §143,287),

Links Cottages Ares Management Company Lhvdted by Guaraniee, 3 company incorporated in the Republic
of Ireland with its registered office &t Trump Internations! Hotel snd Golf Links, Doonbeg, Co Clare, s a
related party due to commenality of controliing entity. Dmm the yesr, the company charged €10,156
{2013 €9.591) 1o Links Coltages Ares Management Cnmpany Limited by Guerantes for mansgement
servioss pz‘mzded A 31 December 20185, the company was owed €138,087 (2015 €165.578) by Links
Cottagss Aren Management Company Limited by Guarames,

Parent and ullimate parent company
The company regands TW Venture 1 LLC (Delaware) as its parsnt company.
The company’s ultimate parent underiaking is TW Venturs 1T Managing Member Corporation {Delaware).

Consolidated scoounts in regpent of the group are not publicly available.

Cash and cash eguivalents 1016 2015

¢ €
Cash and bank balances 173,967 184,377
Cash equivalents 75 AT 27,048

249 446 211,435

Approval of fingncial statenionts

The ./p:zm fal statements were approved mnd authorised for issue by the board of direntors on




