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TIGL Ireland Enterprises Limited
Dirvectors” Report
for the vear esndesd 31 Beogmber 2017

The dircctors prosent their report aiud the sudited financial statemets for the year ended 31 December 3017

Principal Aetivity and Revisw of the Business o _ ,

The group snd compuny i principally sogaged in a vumber of operational activities in respest of the Tramp
Internatisma! Hotel 4nd Golf Links, Doonbeg, Iredand: There was no aignificant change i these activities during the
wagr, '

Yeqr.

2w

Puring the year ended 31 Depémber 2017, the Company spent €Ldm (2016: €3, lm} on capid naprovements o
improve te golf course and property. The directors are confidem that in the fsetheaming vear, the continusd
rceveloprent will vontribule positively 1o an wwrease in turnever and the return of operating profits in 2018,

Ptmupai Risky ared Uncertainties
The dirgctors hove underizhen a comprehensive sssessment of the key risks faclng the. group and compuny. The key
risks dentified and the related controls over these risky are as follows:

trisk
The induwstry i which the conpany operates is competitive and challonging, howsver the dircctinrs have a détailed
knpwledpeand experience of this sector,

Liqu iditv ri\ik
""" cepmpany. Mansgement wonitors incows and
ﬁ’qﬁuiimms ummlh 56 as fo ensure ﬁmi {hcvr* ae *«uii:uem iuncﬁs to st the sompany’s oliligations whin they

arise
Fesuits sugd Dividends .

The group made an apevating loss before depregiation of €(330,030) {2016: €(610,117)). The loss for the year after
praviding for depreciation amounted to €01 775,.817) QU6 - E2011,240)).

Thie dircctora.do not reconmmend payient of & dividerd.

Al the end of the vear, the group ey assets of €22,888.110 {3016 - €32,675,618) wid Habilities of €2.487.267 (2016
- €2.600447). The net assets of the conpany have mpreased by Cgf&‘é!ué?g

Directors snd Secrefary

The direstors who served tieoughout the year, exgeptas noted. were gs follows:
Erie Trtmp

Jogeph Rusasl]

Ciomald Tromp Br

{rearge Sorigl

Donald Trump (Resigned 19 January 2617)

Ivaka Tr 81551 {Ruszg:w"i 18 Janwary 28173

The secretary wha served throughout the vear was Niall Searv.

fn accordance with section 322 of the Companies Act 2004, the dircctors or secretary did not hold any beneficial
intaréar in the shares of the company or that of it's parent company s¢ 81 31 December 2%) 17

Future Developmeats

The directors are continuing to upgiade various facilities at the Trunp International Hotel and GOl Links, Dounbeg,
freland. In 3818 the company is ludging a plunning a;*pix\ ation for a revised master plan to inchude conference and
leisure fucilities, which i apwoved will have a positive nup'm on top ling revenues, crbance the cusiomer
experience and have 7 positive effect on trading resulis for the entity,

Post Balanee Sheet Events
There have Beew nd stgnificant svenys affecting the group sinee the year end.

Auditors
The auditors, BDO have indicated their willingness to continue tn office by gicordance with the provisions of

section 383(2) uf the Comnpanies Avt 3014,



TIGL Irdland Enterprises Limited
Bivectors’ Ropdat
forthe vear ended 31 Decowber 2017

Resenreh and developmant activities
The compuay did nol engags {o anty research and devele

e

prsent activities doering the vear,

Sistement v Relevant Andif taformation

S far as the direstorg are aware, thers s e velovant audit information of witich the statutory audiiors are nawre.
The directors have taken alf steps that they suight to have inken to niake theraselves aware of any relevani audil
information and they have established that the 4 tawtuu anditors swe aware ofthat information.

Avvennting Reeords

To ensure th'xi adueguate accounting records sre ket in secordance with sections 281 w 245 ofthe ompanies At
24, the divectins have emploved appropristely gquslified sccounting personnsl and have maintained appropeists
compuierised secounting systems. The accounting records are locatsd st the company's office at Trump
Intermational Hotel and Golf Links, Deonbeg, Ca. Clare.
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e




‘3:‘!(}1.‘ trefand Enterprises Limited
Birectors’ Responsibilities Statenieat
for the vour ended 31 Decomber 2017

The directors ane responsible for prepuring the Directors’ Report and the Snancial statements in accordance with
apy }ixmb!c Trish law and regolations.

Teigh cm‘h":;sm Iaw reguires the direciors to prepare financiyd statements for cach financial vear, Under the law the
directors have vlected 1 pregare the financial siatements Iy secordance with the f\:smpmu,s Act 2014 and FRE 102
"Thi Finaneial Reporting Standard applicabls in the UK and Republic of freland” Tssued by the Finuneial Reporting
{"‘rmnz:ii Umiu mmpmr\" 'an he aizmuora mu\,t nor x;\prowe t}m imanmai st\z*vm\«ms Lmius thw arc s eai that

al year
“nd dam am} i?i ih; pmﬁt & fma m dw s.umpmw im the fm‘}m fal \.m: mai (rtiwrms: fompi‘s wuh m < smipanies
At 34

In preparing these firancial statements, the direciors are required o

»  select &mmb!e seounting polisies for the conpany finaneia? statomsans and then apply them consistently;

«  miake judgements and seeounting sstimatss thatare ressonabl and priclen;

= stwte whether the fnancial statements have bedn prepared i sccovdance with applicable secounting standagds,
tdentify those standards, and note the effect and the reasops for any material depacture from thass standards; and

- prepare the financind statements on the golng convern bosis unless it 18 sappropriate to presums that the
crunpany will continug in business.

The direetors ar¢ responsible for ensuring that the comypany kevps or causes 1o be kept adequate secowting recoeds
which correctly explain and rfepord the wansactons of the company, snable av any time the sssets, labilitiss,
firaneial position and profi or loss of the compruy 1o be defermined with reasonable sccursey and enable them to
ensure thut the financial statements and Divediors’ Report mmp!}; with the Companigs Aot 2014 and enable the
financial dlatements to by readily abd properly sudied. They aré alse responsible for safeguarding the assets of the
company snd heree for mking reasonable sieps for the prevention sad detection of fraud and other irregularities,

53
£=]
2
i ies

The direetors are responsible for the malntenanie and integrity of the corporate and financiyl Infurmation neluded
on the company's wabsite
statenvents may differ from iew!slatmn inother ;ur;adzc&xms

Signed on hehalf of the board f,m Mxﬁﬁﬁ_ﬁw::;?

— . e
: :é Mg‘w i wmi.r j } ‘ #wf_,,\d"
Erie Tromp j}fatﬁ{aii
Director Teror

Date; Eﬁ/{-ﬂ /‘ [4 Diates ?(If 5\6’1’.{5?

. Legislation i Yreland governing the preparation snd disseminatim of firancial

&
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Tndependent Auditor's Repart
to the Members of TIGL Ireland Enterprises Limited

Report oo the audit of the fnaneial statemends

Oipdnion
We have audited the group and parent company fawncial stdtmmens of TIGL slsnd Buoterprises Limiled (ihe
group'y smd its subnidiaries (the group? for the year ended 31 December 2017 which coumprise the Groag Profit sad
Loss Account, the Giroup Balance Shest, the Cowpany Balance Shest, the u'mzp Szthremem of Changes in Bguity,
the Group Statemant of Cash Flows and the x shated nietes o the finansizd stataments, nol juding ‘a %ummm}f af’
sigmificant accouming policles e out i note 2. Thy fvanclad reparting Famewaerk thint has besn applied in {ih sr
preparation is Trish Law and FRS 102 “The Pmanu al Reporting Standwrd applicable in the UK wd Republic |
Trefand”.

P

in our oplivion the fnancis] simpaments:

= give a trae and ol view of the asses, Habilities md wancial position of the frdup and parent company as 8t 31
December 2017 and of the g group’s loss for the your then ended; .

= have been properly prepared in accordance mth FRE 107 “The Finmncial Raporting Standard spplicable in the
UK and Republic of reland®; and ’ '

« have been property prepared i secordance with the requirersents of the Comypandes Act 2014

Basis for opinion
We conducted oy sudit in ac

rdanice with Itessationdd Stendards on Ascditing {lislandy (1S4As ek x;»i}i agd
applicable faw, Ow respousibilities under those standards are further deseribed in the Auditar's responsibilities for
the giadit of the fnancial satements ssction of dur report. We aie independem of the group in accurdance with
sthical requirenicnts that e relevant ti our sudit of finmcial statements in Ireland, including the Ethival Standend
for Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority (JAABAY, and we bave

fultiled our sther ethical responaibilities i sceotdincs with these requiteniznty. We hahf‘w thitt the sudit evidencs
wa have obtahied iy sufficient and appropriare to pravide & basis for our opinion,

Conelnsions relating to going coneery

We have nothing o report in respest of the folfowing matters in relation to Wlmh i8Ag s\ircianm 3 Tequire us 1o repont

10 you where:
she directovs” use of the going voncern basis of avcounting in the preparation of the fnancisl staterents s sot
appropriate; or _ ’

~  the divecturs have not disclosed i the financial statenents any identified muterial unbertainties that may cast
significant doubl about the group's ability 1o continue 1o adopt ths going sonters basi uf‘acs:mmti'ng Tor a perigd
of at least twelve months fram the date whe the financial statements sve suthurised figr fasu.
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Independent Auditer's Report ‘
to the Members of TIGL breland BEnterprises Limited

OQiher Information
The directors are responsible for the odier infortmation. The iher information somprises the information icluded in
the anaugl report sther than the Bnancial statgments and our Auditor's Raport therebn, Our opirdon on the financial

staternents does oot cover the ather information and, exeept to the extent otherwise sxplivitly studed in ourreport, we
dor et express any form of assurance conclusion theveom; '

i oomcotion with gur audit of the financial statemerds, sur responsibility s 1o read the other nformation and,
doing 5o, consider whather the ather tnformetion i nmic‘nallv inconsigtent with the financial stulements or oue
knowledge obmited bt the audiy, or otherwise appears to be wmatevially misstated, I we ideniife such materisd
: ergiss o apparent matorlal missatements, we are required to determing whetber there is 3 material
nyisstefenent in the financial slalements or 8 materia] misstatement of the other information. I based on the work
we have performed, we conclude thay there is a material misstatenient of this other information, we are raquived to

repart that fact. We have nothing o repart in this regard.

Opinions on other naters praveribed by the Companies Act 2i1¢

Based salely on the work ardestaken it the course of the audit, we repert that:

~ i oour opinion, the nforntation ziven in the Directors’ Repott for the financiel vewr for which the financial
}_stats:m:.‘mq as ;w,pam”! "b LONR {stx.ni with the fingncial etamnvms, angd

+  inour apinion, the Directors’ Bepurt has been prepared aecordancs with the Compuniss Ast 2018,

We have ohtained all the information wd sxplanations which we consider necessary Tor the purposes of our audin,

{a pur opindon the scesunting revards of the company were sifficient tn permit the financial statements o be readily

and properly sudited, The financial stalements are iy agreement with the goeounting reconds,

Matters on which we are tequired to report by excepiion

Dased on the koowledze and undérstanding of e group and the pareat company and its envivonment obtained in
the sowrse of the awdit, we have not identified any marerial misstatsnisnts in the Divectors’ Report. The Cofmpaniss
Act 2014 requires us to report o you if, in owr opinion, the disciosures w divectors’ vermunerstion and transactions
required by sections 305 to 312 of' the Act are not made, We have nothing 1o repuat in this regard.

Respeetive responsibifities

.Reégmmi!ssiiiﬁe& of directors for the finaneial statements
s explained mors Rully in the Directory’ Responsibilities Sistemant, the directors are ieapansxbk for the propavation

Rk

1
oi the ﬁnanumi statements and for being satiafied that they wive a true and £l vigw, and & such intermal control as
they determine s necessar v 1o enable the preparation of financial statements that are free from material
misstatement, whether due to fraud dr ervor

Iix praparing the finar tatimiants, the diveciors are responsible for sssessing the group's ability to continus as a
soibg congers, diselnsing, a5 applicable, matters related 1o the gomg conesrn and using the going contern hasls of
docounting LI’!_ECS% management sither intends to Hquidate the group or 10 fease speration, or has no realistic
shernative but to do 5o,




\x‘*‘\\ A

\
DO

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\-.\\

sz
/
W
?

,’ A

Indepamdent Auditor's Report
to the Mombers of TIGU Treland Bnterprises Limited

Auditor's respoveibilities for the andil of the Hnancial statemets

O objectives ars to obtin restonable assurance sbout whether the fingovist statsments 8s ¢ whale are frse from
material misstatement, whather due e mmd ot [T, amj 10 issun fn Aud mr\ Remﬁ fha* R‘sk\iddﬁ: faitty opuunn
Reasonable sasurmice is 3 high lovel of ass il
1S4 {lrsland) will abw ays d"“s,t win aiu iﬁi nmsﬁtuzwm wm:n :t es’z
and are considersd oy :
seonomic decisions of users erw an the {MSI oi zhesc hnancmi QURSIHE,

 raad or o or
& ,kpmm 10 mfluense the

& fwther deseription of our respensibilives for the sudit of the financial statements 4s contained in the sappendix fo
this report, located al page 10, which i 1o be read 88 an Integral part of our report.

The pitrpose of sur audit work and to whom we owe guy respensibilities

Our vepont i3 made solely to the group's mmbers, o5 1 bady, in avcordatioe with section 391 of the Companies Act
2814, Cur andit work has besn underaken so that we might state to the group's memdbers those nrtters we are
recuirad o state o thon i sy Auditer's Rapust and for ne ather purpose. To the ful lest extent permitted bylaw, we
da not accept or sssume any responsibility to anyore other than the group and the group's memberg, a3 & bx}c,_'y, for
Xt :msht W }t for this rqmﬂ: or for the opinions we bave formsd.

PV

Liam Hdssion

for and on behalf of

R

Registered Audiiors (AL 223878)
Four Michas] Srest

Limerick

Dater fg’/f’/@ f g, ,




TIGL freland Enterprises Limited
Appendix to the hrdependent Saditor’s Report

Further infurmation regarding the svope of our résponsibilifics as auditor

As part of an audit in ascerdancs with ISAs (Treland); we exercise professionad judgement and maintsin professional
seeptivism troughout the andil. We also:

~ Mdenwify and assess the sisky of muteria] misstatement of the consolidated fivancial statements, whether due to

frawed o ervor, désign and pe responsive 1o those risks, snd obtain audit evidencs that i
sufficient and sppropriate to provide a basis for owr opision. The visk of not detsoting 2 materis) misstatement
resulting from fraud s higher than fw one resultiog froem errov, as Faud mgy fovolee sollusion, Torgery,
intentional ontissiony, misrepresentstions, or the sverrids of iterpal contind,

~  Obtam sn endetanding of interdal control selevant 1o the audit in order tuv design gudit procadires that are
sppropringe i1 te oircunistanoss, bul not for the purposd of éxpressing an opbdon on the effectiveness of ¢
“group apd the parent company's internal contral,

= Bvalimte the appropriatensss of accowsting policies ased and the ressonabliress of sCooubting esthmates ang
felated disclosures made by the divectors.

- Conclude onthe appropriateness of the divectors’ use of the going comesen hasls of secounting and, based on the
audit evidencs obisined, whether 8 materlal sncertainty exfais related o events or conditions that may cast
signifivant doubt on the group and the parent company’s ability te continue a3 a going concem. Wwe conclude
that a material uneertainty exi we are teguired to deew attention in owr Auditor’s Report o the related
discloswres by the foaneial statements o If such d wees are madequate, to modify our opindon. Our
gonclusions are based on the sudit svidence obtained up to the date of our Auditor's Repori. Howsver, future
gventd or conditions vy cause the group and the parent company te cease to continue as 3 going concern.

- Bvaluate the overad] presentation, structure and contst of the flnancial statements, Including the distlosures, and
whether the financisl stmenrents represent the underlving transactions and svents iy 8 manner that-achisves faly
presgntatian,

We communicate with thuse charged with governmes itgurding, mnong sthey matiers, the planned seops and tming
oithe audit and sigaificant audiy Bodings, including any sipnifiemt deficiencies i internal cobtrol that we identify
during our audil.




TIGL Ireland Enterprises Limited
Consalidated Profi snd Losy Avenunt
for the vear endéd 31 December 2017

Revenos

Cogt of suleg

Gross profit

Administrative expenses

Group ﬂpm‘atiﬁg tms before deprecisdion

Dispreciation and amortisation

Croup operating loss alter deprecintion
Interest gnd sinfilar expenses

Lioss before taxation

Tax o luss

Loss for the year

Wotes

&

191

o

10,664,522
{1,593 588)

$.078,734

{9,400,764)

{1L419,185)

(1.749.215)

(24,602)
(LTT38IT)

[SSSUERECERERRRRR NIRRT,

{1.773.817}

2018

(el

{1,368.069)

(35.058)
(2,011,240

{2.011.240)

fecoocacacadacccacaadond

e notevon pages 15 139 {orm pan of the firansis) statenonts



THEL freland Eaterprizes Limited
Copsolidated Balance Sheeat
as af 31 Degember 3017

Fived Asusts
Intangible aasets
Tangible asscis

Current Asssts

Stocks

Diebtorg

Cash and cush pquivalens

Creiditors: Amounts falling due within vae yeas
Net Curvent Lisbilities
Total Assets less Curront Ldsbilitics

Craditors _
Amounts falling due aller mare than ons year

et Assets

C.ﬁpii(ji anid Reservey

Called up share cupital prosented as sqidly
CRbEr reserves
Erofit and Loss Aosount

Sharcholders' Funds

Approved by the bosrd on ZS“;/” d / ‘g

- >

' o
R o S |

Erie Tramp

Birector

Motes

14
11

[T
23

16

i1

2017

53,574
i, 8-36."68

20, %&;,342

257,648
1,289,233
441,887
1,988,768
2,194,049
(295281

2,695,061

(293.218)

20,401,843

pesceadcacecasacccacescocd

0
29,168,501

{8,766,758)

20481,843

and signed m} ;ts behalf iW“

wéf””

,}fse

mfwsaeii

2016

2,503
20,866,723

270,073
LA77.400
39891

1,746,302
(2,038,783

{IHD 3883

20,559,838

e

{564.6623

20,075,176

g
27,068,017
{6.992,941)

20075, !?6

The ks o pages it 1y 20 pm of the finatteial staletenis

12



TIGL tretund Eumterprises Limited
Company Balagee Sheet
az af 31 December 3017

Fixed Assels
intangible assers
Tangihle asseis
fovestmens

Current Assety

Stocks

Diebiorg

Cashand cash squivalents

Creditors: Ampunts {alling due within one year

Met Carrent Linhilities
Total Assels less Curvent Linhilities

Creditors
Amounts falling dws after more than ong year

Mot Assats

Capital and Beserves
Called up share capital presentad as equity

Oibier rezerves
Profit and Lass Accbunt

Sharveholders’ Faads

Approved by the board on 2'5?/ f ¢ / R
R

Eric Trump “ {
Brsctar

Nates

18
151
12

13
14

b
2 1)

16

Pzt

53,574
20,846,768
10

26,900,442

267,648
146,135
262,720
966,503

{1,604:416)

(637,818

208,262,539

(93218

19969311

160
8,168,501
{9.199,2

19,560,311

and sigued oin ity behall by

b33
&

2816

¥503
IG.856,723
100

J0,909,326

70,073
287 939
249,446

P

)

Rt

fac]

A3

(1,440,836}

{633.398)

20295938

{364,662}

19,731,266

AN

160
27,068,017
(7.336,851)

R
Jﬁ‘ggﬁuﬁ:{zﬁs
Ditsetor ~
J‘fﬁ

e

o

The notes on foges 16 10 39 Tom part of Hie fissncial stiiomenis



TIGL Irelund Enterprises Limited
Crnsolidated Statement of Changes in Equity
a8 ab 31 Doosndier 2017

Share Rataingd Captint Sharchofders

sapital carpings cantribition funds
vEsREEYVe

€ € & €

ZAAR00 7SN

E
£}

At 1 Jsnuary 2018 0 (4,951,7013

Luss for thy vear ~ {3011,240) - {0

Capital condribution received - ~ &524.217 45324217

AL 31 December 2016 00 (8992941 7088017 20073078

Loss for the vesr < {(LPTELR - {LITBAn

Capital contribution received - = 3 484 20,984

At 31 Decembrer 2617 1] {3\?6{3,’?53) l‘k!ﬁ&i{}i 25},4”1\543




THGL trotand Enterprives Limited
Consolidated Sistement of Cavh Flaws
For thie vear eisded 31 December 2017

Natey
Cash Hows Trom operating activities
Liasé for the vear
Adjustinents for
Toterest payable and similar expenses
Depresiabion sud amartisation
Frofitloss on disposal of tangible fived assets

Movenrwmnts i veorking vapitak
Movemend in stocks
Movemsat i d 3

Movement jo creditors

Cash osed in operations

Tash Hows frow dnvesting activitisy

Iterist element of finance lease rental payiments
Payments e aegistre tadgible fyed assets
Heoelpts from sales of tangible fixed asseis

Met cash uzed in Ivesiment activities

Cash flows from financing activities

Capital element of Anance lease contracts

Movament i funding 1o subsidiaries/group companiss
Advahces from connecied parties

Capital contribution revsivad

Met cash gendrated from Tingneing agtivitiss

Net increase/{doerease) in exslt and cash squivalenis

Cach and eash epuivalenty st beglnning of financial year

Cash and cash equivalents at end of finaneial year 4

(1,773,817

24,60
1,419,188
(31,523)

{361,553

12,425
(373,224
16H, 116

RN

{554,236}

{24,602
(1,300,301}
31,523

{1,383,380)

(281.201)
161,391

2,100,484

1,980,584

42,968
308,919

441,887

206
¢

(2,011,240

35,084
1.365.069
{150y

{B10.267)

(54,658)
264,403
{278.8823

{679,404

£35.054)

{3.422.560)
150
{3.437.870)

(308,669)
21,681
(166,088)

407417

{66,103}
68,022




TIGL Ireland Enterprises Limited
Notes to the Finnocial Statements
for the year ended 3] Decamber 2017

1.

angd the revenne

General Information

Thess financial statements comprising the Corsolidated Profit and Loss Aczount, {Iie Consolidated Balincs
Shewt, the Compary Bakmes Sheet, The Corsclidated Statement of Changes in Hquity, The Consolidated
Statement of Cash Flows and the related notes consttute the consolidated fmammi stmtoments of TIGL
freland Enterprises Limited for the vear ended 11 Decamber 2017,

TIGL reland Enterprises Limited s a compiiny Hivited by shares incorporated in the Republic of hrglawd.
Tramp Inernational Hetel and Golf Links, Twonbeg, Co. Clave, is the registered office, which is also the
principa! place of bust af the company. The nature of the company™s operstions and its priveipad
setivities are set aut intie Darum:\?‘ Report, The imqm* al statenents have been pwwﬁtcd iy Bure {€) wim‘h
is dlse the functional currency of the COMpany.

Acvconnting Policies

The following scrounting paliciss have Ieen applivd consistenily in desling with items whicly ave considered
material in relation o e company’s financial statements,

Statement of complisnge

The financial statements of the company for the year ended 31 Decomber 2017 have beon prepared on the
gomg convern basis and i sccordance with FRS 102 *The Financial Reporting Standsed spplicabls in the
UK and Repebliz of treland™ (FRS 102}, ‘

Basis of prepuration

The Ananvial statements have been propseed on the golng concern basis #nd in ascerdance with the
historical vost convention except for certain propertiss and financial Instruments that are mm\uwd ut
revalued smounts or fur values, as x:\pmmci i the accamting pelicies below, Hi‘ati)ﬂi.&i] cosl i3 :
based o the felr value of the cousideration given in exchange for assets, The fimansial tq::m‘i’ms: ﬁa:m*wmk
that bag beew applied in their preparation is the © ampanies Act 2014 and FRS 102 “The Financial Keporting
Standard applicable in the UK and Republic of frsland™ issusd by the Financlal Reporting Counsil,

Revenue

Revenue is reopgnised to the saent that i s probable that the stonomic benefits will flow 1o the company
an be reliably messured. Revenue 15 mensured & the fir value of the considerating
recgivied of receivable, sxcluding dzswuma rebates, \'iﬁitse added tax and other sgles woes. The followiag
criteria must also by met before revenue & m.ommed

Sile of govds
Reverue froon the sale of goods is recognised when all of the fﬂlmwmﬁ condidons gre saitsfied:

~ the company has transferred the sipnificant risks and rewards of ownership to the buyey;

= the mmpmy retaing neither continuing managerind involvement to the degres uwﬁilv dssordated wig
swnership nor effvelive control over the govds sold:

~ thet ammount of revenie can be tresured mmblv

- it is probable that the cotnpany will receive consideration dus under the rangastion; and
~ the costs incurred o7 to by twarred in segpent of the transac Han san be measurgd refiably.

Reudering of services

R venys ffom g eontraet io provide derviges recogniasd i the period ity which the services sre provided i
cordance with the stage of comph*tz:m of the contrast when all of the follawing condifions we wnsi fed;

- the amoting of revenue pan b measured relighly;

- It is prohable thyt the company will receive the wnssdmmttm due under the contract;

- the stage of completian of the contract at the end of the repatting period can be measuréd reliahly, and;
- the gosts incurred and the costs 1o coniplets the contract can Be measwrsd reliably.

fnvosturents
investuments bald as fixed agsets are stated ot cnst less provision for any petmanent dintinution in valug,
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TIGL Frefand Enterprises Limited
Notes t6 the Financial Matements continged
fonr the year eaded 31 Devember 2017

Tungible fByed assets-dnd deprocintion

Targibl2 fixed assets under the cost modsl ars statad 3t histerie cost Tess acepmalated depreciation and amy
seeumakied Impairment fosses, Histovival cost includes expendinure that is directly atribatable to bringing
the asset tr the location and condition decessary for 3 10 be capable of operating n the manney intended by
ISERement.

The company adds to the carrying ahount of dn Ham of fixed assals the cont of replacing part of such
ftem whan that cost is Incurred, if the replacement part s expestad to provide incremental Toture benefits to
the compny. The carrying amount of the replaced part s derecopuised. Repaies wid muintenance are
charged 1o profit or foss during the perfod inowhich they are inoured.

Depresiation is charged 30 a8 o aliocate the cost of assets less their residual value over thair estimated
useful Bves, using the straipht-line method.

Duepreviation iz provided on the following basis:

Land and buildings freehold = 4% Straight lne
Flant dod mactiney o 13.3% Straight ling
Mator vehiclss < 0% Straight line
{iolf course < A% Sieniglt e
The carrving values of tangible fixed sssets ave rovig wed ansuially for mupairment in periods if wvonis or

changes b virsumislances indivats the carvying value may not be revoves rabife.

Leasiug sad hire purchases
Tangible fined assets held under Teasing and hive purchases wrangements which trapster substantially all the
risks and rewsards of owaership 1o the vonpany are capiialised and included in the Balance Sheet at their
cost or valustion, lese depreciation. The i:‘ﬂrw:t.gmnciuw commtments sve recorded as Habilities, Payments in
respect of thess obligations are trested s consisting of capital and inderest elements, with interest charged to
the Profit snd Loss Ageount.

Stocks
Stocks arg valued at the lower of cost and net realisalde value. Stocks are determined oo & fise-in first-out
basis. Cost comprises ex peaditure incusred in the normal course of business in bringing stocks to their

present location and conditiow.  Full provision iz made for obsolste snd slow moving tems, Net realisable
value comprises actual or extinmated selling price (net of rade discousits) less all further costs to conplistion
or o be incwred wy marketing and salling.

Trade and other debtors _
Trade and other debiars are initlally recogaised at fair value and theresfter stated at gmm dreed oost using the
effective mterest method fess impairment fosses for bad and doubtful debts exsept where the effect of
discounting would be immaterial. In sugh cases e receivables are stoted at cost less impairment losges for
bad and doabtiul debis,

Cash and eash equaivalonts
Cash and cash squivalents comprise cash ot bank and i hand, demand deposits with banks angd other
short-term highly Honid investments with original matarities of thres manths ar less andl hank ovirdeafts,

Trade aud other ereditors

Trade and other greditors are mitally recognised gt sl value and thereafler stated ot amortized cost uaing
the effsctive fntavest rate method, un niless the effect of discounting wfauid be immaterial; in whsr*i Hse they
are stated at sosi.




TIGL frefand Enterprises Limited
MNates to the Financial Statements Costined
for the veur ended 31 Decembier 2007

Taxation

The yearly charge fortasation s bassd on the profit/{loss} Tor the vear and is caloulated with refershce to the
tax rates applying st the balance date. Deferred taxation s caloulaed on the differences between the
company's: taxable profy 7

cand the resulis s stated in the financial atements that arige from the inclusion of
gaing and losses i oy assessments i perlods differént from those o which they are recoguized i the
fimansind statements, Full provision for deferved tax asyely and Rabilities s provided at current tax fstes on
differences that avise between the recognition of gabns and losses in the Hnancial statsmients and thelr
recogrition In the o computation. Deferred tsy ag

sels are recognised 1o the extent that they are recoverable,
that is, onthe basis of all Svailable svidense It i wore likely than vot that thers will be suitabls tax prifits
from whish the Toture reversal of the underlying timing differences can be deducted, Any wssels and
Habilities recognised have natbesn discounted. ‘

Livences
The wssets residual values, useful Hves and depreciation methody are revicwed, and adjusted prospectively i
appropriate, or i there s an indicstion of & sigificant change sinve the & reporting date.

Gains amd loases on disposals are determined by comparing the proveeds with the earrying amount and are
recopnised within ‘operating income’ in the Profit and Loss Aceount.

Basig of consolidation
The consolidued Onancia! statentents inthude the Onseclal statements of the holding company and «ll its
subsidiary companies made i to 31 Decomber 2817,

Share capital of the company

Ordinary share capitat
The ordinary shave caplial of the company is presented as'equity.




TIGL Ireland Enterprives Limited
Notes to the Financial Sistements centinued
for the year snded 31 Decsnber 2017

X

L
¥

.

Significant aecgunting jndgements and key sources of esfimation Gnesrtainty

The dirsctors congider the accounting sstimates and sssumptions below o be jts oritical aceounting
estimates angd hudgements:

Liolng condem

The directors have reviewed the financial positton of the group and company for a period of &t 1éast twelyve
swonths from the dade of the approval of the financial stsdements which demonstrate that there is no material
uneartainty regarding the group or company’s ability 1o meet it Habilities s they fall due, snd o contines as
a going conesen. On this frasis the directors consider it appropriate to prepare the financial stalements on'a
going concern basis, Aceardingly, these financial statemsnts do nit include any adjustments 10 the carrying
amounts aud classifisation of avests and Habifities that may afise if the company way unalle to continte ag 5
guing cancem.

Liseful lives of tangible said fnsangible fixed assels

Long-Hved assels comprising primaeily of laod and buildings, plant and mochinery, motor vehicles, golf
epurse and angible assals reprosent a signifioant partmn m"wmi assetn. The annual depreciation ChmgL
depands primarily oo the estimated lives of cach type of asset and, in cortain clrcunmstmoes, satimates of
residual vidoes, The dircctor's regularly roview thest usefud Hves snd changs ary (o refiect
carrent conditions. 1n {ir\tmm;mw thisse wseful lives muanagsiment consider teshnological change, patterns of
consumption, physical condition and expested scohomic atifisati fon of the assel Changes in useful fives can

have a significant impact on the doprieiativn and amortiaatioy chaegs of the fisanaidl vear

mparowentof Onancial assels

At the end of each reporting period, the group assesses whether thers is objective evidence of inpairment of
sy Dinancial sssets measured at cost or mnovtisy d t: s miz}du;&‘ i*ﬁm frack deldtews and cash. Wilere 18

L{;gctzm evidence of impairment, impairment losses are recognised in the prof and loss account in sy
fwneial yedr,

Valugtion of stock
The company holds stoeks amounting to €257.648 (2016: 270073} at yewr end. The directors arg of the

opinion that anadequate oharge has been made o reflect the possibility of obsolsscent stoeks, howsver this
esiimate s subjest o inherent uncertainty,

Revenus

An analysis of revanue by class of business and fre‘wr;tii’iﬂca! market is'not given as, in the opinion of the
divectors, this would be serioualy prejudicial to the compaLy s interest

Ciperating lose 2017 2018
¢ €
Opez s,lmv foss is stated affer s:hawmg/{crm;tmg} _
Amgrtisition of intangible assets R A 26,787
I}epi eciﬂuon of tangible fixed assets 1,410.256 1,339,282
Profit on slixposai of angible fixed assats {31,535 {15
The cost of stock recognisad as &n expense for the year amounts to £1.593,. 888 (2016 €1 424,448),
Interest payable and similay expenses 2617 2618
& €
Flnance leuse charges 24,602 354 )3i




TIGL Dradand Enferprises Ldamited
Mutes 6 the Finaneial Statoments
foor the wear ended 31 Desemiber 2017

7.

Emplovees and remuneration

Nuniher of employess

The average nunber of persons employed (neluding exeoutive divectors) during the year was

sontinued

ti fallows:

T 2016
Number Nuniher

8 R

Assadiales 204 18]
Crirestors 1 ]
X3 20

The'salF eosts (nclusive of dircoiirs’ salaries) comprise! pi v 20146
' € £

Social welfars coxts

£811L319

5361976

Capitaltised employee costs during the year amounted 1o ENIT (201 5:€21,298).




TIGL Yrolend Enterprises Limited ‘
Motes to the Financial Statements continued
Forthe yearendsd 31 December 2017

8.

Tax on logs

amT 2008
€ £
{a} Anzfvsis of charge i the year
Current tax: _
Corporation tax at 12.50% 2016 - 12:30%) (Mot & (b)Y} -

(hy Factors affecting tax chavge for the year

The tax sssessed for the yewr diffors from the standard rate of sorparation tax in the Republic of irefind

12,5096 (2016 - 12,30%), The differences wre explained below:

2007 516

& g

Loss bafore tag (4,773,817 3,011,240
Loss before tax
mltiplied by the standard ratg of corporationtax _,
i the Republic of Irdland at 13.50% (2016 « 12.50%) {321,727} {231 40%)
Effeciz oft
Depreciation In extess of capial allowanges for pariod 183,237 118,769
Tax losses available to carry forward 64,430 196,334
Cither differsrices {45,940 {63,.898%)
Total tax chavge far the yvear {(Note §{a)) - =
{¢) Faciors that may affee! future tax charges

There are no material factors that presently effect future tax chavges of the company.

The company has not recognised a deferved tax assels 1o the amouot of €664,333 (2016 816,361 1 M respoct
of loases carried forward due to the unesriainty surrounding the avatlability of Tature profits.

Loss gttributable to memBers of the parent company

In sceordance with section 304 of the Companiey Agt 2014 s separale Profit and Loss Acoount B the
coinpany has not been presented in these financisl stitements, "The loss deslt with in the financial statenients
of the parent company was 81 B63,439) (2016, €(2,208212))
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TIGL {refsnd Enterprizes Limited
Notes to the Financisl Statemeonts
for the vear ended 31 DecembBer 2017

18, Infangible fived ausets
Group

Cst

At E Japuary 2017

At 3 December 2007
Pravizion for
diminatien in value
At T Janvary 2017
Charge for vesr

Ad 3T Degember 2017

Met book value
AL 31 Decentber 2017

A3 December 2016

LCompany

Cost

AT danuary 2017

At 31 Devember 2017
Provisien for
dimfnution in valug
AT Janoegry 2017
Churge forvear

At 31 Diecember 2017

Met book value
AL 3 Trscember 2017

At 31 Discember 2018

nined

Liconoeg

€

59,290

§%,291

26,787
5929

Licences Total
89,290 29290
89,350 89,290
6,787 26,787

R R 8929
BRIV 35718
83,57 53,574
535053 62503

L]
teH]



'T‘I'&" SL irehmi .{“.n‘ics prige% Limited

1‘0; 1§u }Lm cndu:i \>¥ .E,}u»s,mbcr 2{1‘1_, ¥

1L

Tangible fixed gsseix
{rroup

Coxt

Al January 2017
Additions

At 31 Degernber 2017
Pepreciation

AL T Jamusry 217
Charge for the year

A3 Docomber 2017

Nut book valise
AU31 December 2017

At 31 December 2016

Company

Cost or Valuation
At 1 January 2017
Additions

At 31 December 2017
Deprecistinn

At 1 Jumsary 2017
Charge for the yvear

Al 31 December 2017

Net book value
At 31 December 2017

At 31 Decomber 2016

centtinued
Land and  Plant and Motor Golf Tuial
buildings machinery veldeles CORPYR
frechold
13,135.644 4344514 58,180 4770 23,703,108
203780 401 319 18,000 7{:?,{‘(}2 30340
13,334 \1”3 4,746,033 AR SWILTIR 25093409
11393880 345,844 25018 15,0335 2.836,388
$013,709 515,205 14 807 176,340 1410256
643,595 1461051 39826 1,102173 4,246,641
11,695,829 3,284,982 36,360 S§20307 20,846,758
{1.995.758  3.398.668 33,162 3439035 20866723
Land and Plant and Motor solff Tintal
uildings  muchinory yehicles cOUrse
fraehold
13,135,644 4,344,514 38,180 164770 23;?:{33:&(}3
203,780 401,519 18,800 787602 1,394,301
t3 3_;3{: 424 4746083 FHAED BUILTIZ 23093409
1,139,885 DA3L846 25,018 FESRXN] 286,383
33,709 515,205 14,802 e A0 1,410,356
1,643,395 1 AGLLSE 3 820 £, i{)” £73 4,346,641
11,698,829 3284082 36360 S829.897 20845768
TR 738 33986688 33.1a3 ARV L3S 20,888,723




TIGL Fecland Enterprises Limited
Motes to the Financial Statementy continied
Tor the year ended 3§ December 2047

L1, Taagible fixed sssels continued

fnchuded above are assets held under finance leages o hive purchase conrsots s follows;

2017 016
Net  Depreeiation Nt Drepreciation
book value charge baok valug charge
€ € £ &
Plant ard machinery 1,158,439 116,853 1272392 108418
Mator velicles 7,581 §,547 1,008 6,347
1,162,990 123,400 1288590 114,655
12, Tnvestmsnts
Compagy
Subsidisry Total
padertakings
shisres
Investments £ €
Cast
At 31 December 2017 100 140
Met imak valug
A3 Devemnber 3017 14 10
A3 December 3116 £ol8] 140

$2.1,  Holkdings in related andertakings
The compuny bolds 30% or more of the share capiial of the following company:

Repistered office/  Nature Details Propurtion
Principal place of  of af Beld by
Mame husiness busingss tnvestment cOmpany
Subsidisty undertaking
TIGL hishnd Management Repubdic of Treland Opetation of resort Crdinary 100%%
Limited facalities

The aggregate amount of capital and reserves and the resulty of these undertakings for the wost recent
fivancial vear wers as follows:

Year snided Capital snd Prafit for

FESErVES the vesr

€ €

TIGL Ireland Management 31 December 23047 433,632 88532

Limited

in the opinigh of the directors, the shaves of the company’s unlisied investmeins are worth at least the
arnount at which they are stated bt the Balanes Shest
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TIGL Wreland Entorprives Limited

Nates to the Finanecial Stulements conttraed

forilie vearended 31 December 2017

13 Stoeks 2617 16

€ £
Geoup
Cioods for resale 257,648 276073
It the opinion of the directors, the replaserment sost of stock does net differ significantly from the figures
shovmn above,
2087 AT
£ £
Company
Cioods for resale 257,648 0073
(e 3 Delitors 017 2318
€ €
£3roup .
Trade deltory 441,188
Ampunts owed by group compsmiss 291,848 5 '
Othier debsines {92,518 I% ‘%R)
Taxation {(Kote 17} 108,006 ‘ -
Frepayinenis 295,591 170,790
11«39,.,3.3 LA 7,400
The v oup savuel u:smpmw debtors are due within one year, Al trade debroes are dug within the xroup and
compamds normal terms. Trade debtars are shown net of impaiement {n respect of doubtiid debts.
2017 2014
€ £
Company
Titede debtors 138,281 159,048
Amounls owed by group companies {29,379 {35910y
Taxation (Nate 173 HIS,006 ~
Prepayments 247,437 tad 201
346,138 287539
The group and eompany debtors are due within sne yeur. All trade deblors ave due within the group and
contpany's noryial terms. Trade debiors are shown net of napaitment in respset of doubiful debls.

15, Creditors 2017 2016
Awrpunts fatlng due within mie vear £ €
Lroup
Met aldigations under finance leases
and hire purchase comracis 31,197 281624
Trade creditors 8T 484,908
Taxstion (Nete 17) 109,735 P4, 280
Other creditors 479,085 $He83
Aceruals 535,645 od2 267

2194040 2033780




TIGL ireland Entorpri

es Limitad

Notex to the Finanvial Statements
forthe veor snded 31 Devemiser 201%

1G,

LaTin u{;‘.r_‘{
e
&
2
33
i
2
43

2617
Awmvants falling due within one year €
Company
Nt obligations under fnance leasss
and hire purchass contracts 27,77
Trade creditors 619,876
Taxation {Mote 173 109,728
Oiler ereditors HinS08
Avciuals 206,468
1,004,416

1 A48, 856

The repavinent terms of trade ereditors varies betwesn on dentand nod ningty dave, No imerest is payable o

wade creditors.

Theterns of avcruals are bised on underlying contracts.

QOther amounts included within credilors not vovered by specific nate disclosures are unsecured, interest freg

and repayable on demangd.

Creditors A 2ein

Amnants falling due after more than one year € €

Giroup ,

Finance fesses sod bire purchase contracty 293,218 384,662

Net obligations under finance legses

and hire purchase contracts

Repayable within ong vear 271,777 281,624

Bepayvable after five yourg 293318 364,662
564,095 446,286

Assety held under financs fease and hire purchage arrangsments are held a8 seawrity by the Gnance providers.

Amgunis falling due after more than ane year g &
Company ‘
Finsnce feases and birg plrchass contracty 283,218 364,662
Net obligations under finunee leases
agnd hire purehase contracis o
Hepayvable within one year 7T 281524
Repavabde after five years 203,218 264,662
564,995 846,286




TIGY Irelatnd Entzrprises Limited
Notes tiy the Financial Statements sontinued
for the vesr suded 31 Deconber 2017

17.

I8,

1 ';é

Taxation 2817 2018
£ £
Group
Palriors:
VAT 148,006
Creditors: .
'\*"f‘\-"f - B 45
PAYE 39,738 108, 141
109725 113286
2817 2318
€ €
Company
Debtore
YAT 108,006 .
Creditors:
VAT - §.145
PAYE 169,725 106,141
109,725 114,285
Rescrves

Capital Cantribution Reserve

The capital contribution reserve consists of 2 contribution to sharcholder funds invested in the group and
eomtpany by is parent.

Profil and Loss Account

The Profit and Logs Account represents cumplative gains and losses recoguise in the Profit and Loss
Aceomit, et of transfers W/ from ather reserves and dividends paid.

Finangial Instraments

The coampany has chosen t apply the provisions of Section 11 and {2 of FRS 102 o acodunt for all of ity
financial instrumends.

Firaneial assets

Fhiancial assets thal are debt instruments migeure of mmodtised cogt amcunted to €1.327.823 2016
€1.286.709) ot the batance sheet date, Fingnpial agsets medsured a) simortised cost.eomprise vade and other
deblors, gmounts ewed by group underiskings and cash sl bank,

Finandial Babilities

Fineneial bl metsured at amortised cost amonnted 10 82 233, 439 (3016 £1.543 889) a1 the balgnes
shest date, Finanvigl liabilities wessured al ambrtised cost conprise trade and other oraditors amounts dug
o group companiss and amounts beld ander finnnce lease agreomants.




TIGL fralsnd Enferprises Limited

Notes to the Finaneis] Statements contimiad
fior the year ended 31 Depgmber 2017 '
2% Share capital WY 06
€ g
Deseription Number of  Value of uniis
shares
Authorived
Cirdinary shares 1,000,000 El.00cach  LO00.000 {000,006
Attotted, calied ap and {dly paid
Ordinury shares 190 £1.00 exch 186 St

The terms aud condifons pertaining to the above eipss of shares ars st owt inthe Conpany Constitation,

1. Capifal comnitments
Group
The group had po material capits? commitmanis at the yeur-ended 31 Devember 2017
Company
The cempany had no muterial capital commitmsms gt the vear-endeéd 31 Decombes 2017,

1. Direstord samuncoration M7 e

€ €

Femuneration 192,534 158,794
The dirscters’ remunergtion disclosed sbove reprasents the tatal compensation paid 1o key ranagement
personnel.

23 Reiated party {ransachions
The company fias availed of the sewption inder FRS 102 in relation to the disclosure of wansactions with
Lroup LOmpanies,
Doonbeg Comman Arca Management Limited, & colupgny incoeporated in the R,epuah:., af iamed with Hs
registerad office at Trump International Hotel and Golf Links, Doonbeg, Co Clare, is & refated purty ¢
commuonality of comrolling ety Daring the yoar, the conpany (hdwad 15,742 (016 €15.234)
Dagnbey Common Area ?\i;mau:‘:mm Litnited fir mangemsnt services provided. A1 3 Deceober ,;m
the company owed ENil o L’Jao:ﬁ:‘mg Conunon Arca Maragement Limitesdt (3016 €18.873),
Links Cotlages Arsa Managoment Limited, a company ineorporated in the Republic of Trelund with it
registered offive at Truwmy International Hotel and Golf Links, Doonbeg, Co Clare, 15 a related party due 10
wmmomhw af z,m‘m'amne sntity. During the year, the company sharged €9.648 (0156: £10,156) to Links
Lottages Area Management Lintited for mcmdegmmn servizes provided, At 3 Devember 2017, the LCOMPERNY
Was m\;d ENIL (016 €138.087) by Links Cottages Area Managemient Limited.

24, Cash and cash squivalents 7 2016

€ €
Cash and bank balwnces 350,590 323,440
Cash equivalents 21,397 75479
431,887 IBEBI
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TIGL treland Enterpeises Limited
Nosfes to the Flusuclal Siatementy continged
for the vear engded 31 December 2017
25, Parent and aitimats controlling enmpany
The company regards TW Venture TTLLEC (Delaware} og its pargnt compary,
The company’s ultimate paremt undertaking is TW Venture I Managing Member Corporation (Delaware),
Consolidaled scoounts in respegt of the group srenot publicly availalie,

286, Approval of fingneial stutenents

The i}nanciai; stalernents were approved and awhorised for dssue by the board of dirsctors on
FRCES G S N——




