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SWINLEY FOREST GOLF CLUB LIMITED
{A Company Limited by Guarantee)

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their report and the financial statements for the year ended 31 December 2022.
Directors’ responsibilities statement

The Directors are responsible for preparing the Directors' Report and the financial statements in accordance with applicable
law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The
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 state of affairs of the
Company and of the profit or loss of the Company for that period.

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 judgements and accounting estimates that are reasonable and prudent;
. 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 keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and to
enable them to ensure that the financial statements comply with the Companies Act 2006. 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. .

Directors
The Directors who served during the year were:

Howard Rudebeck (Chairman) (resigned 24 October 2022)
William Maltby (Chairman) (appointed 21 October 2022)
Tom Beardmore-Gray

Richard Bampfylde

Christopher Sandham

Mark Trasenster

Michael Brooks

Alastair Maxwell

James Wilson (appointed 9 March 2022)

Disclosure of information to auditors

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 auditors are 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 Y

audit information and to establish that the Company's auditors are aware of that information.
Auditors
Under section 487(2) of the Companies Act 2006, Menzies LLP will be deemed to have been reappointed as auditors 28

days after these financial statements were sent to members or 28 days after the latest date prescribed for filing the
accounts with the registrar, whichever is earlier.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Small companies note

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by section 415A
of the Companies Act 2006.

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

4l

Y

‘Willian?-Maltby (Chairman)

Director
Date: b(/é/ZY
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SWINLEY FOREST GOLF CLUB LIMITED

Opinion

We have audited the financial statements of Swinley Forest Golf Club Limited (the 'Company') for the year ended 31
December 2022, which comprise the Statement of comprehensive income, the Balance sheet, the Statement of cash flows
and the related notes, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 December 2022 and of its profit for the year
then ended; v

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the United Kingdom, including the Financial Reporting Council's Ethical
Standard and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 work we have performed, we have not identified any matérial uncertainties relating to events or conditions
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 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.

Other information

The other information comprises the information included in the Annual Report other than the financial statements and our
Auditors' report thereon. The Directors are responsible for the other information contained within the Annual Report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, 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.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SWINLEY FOREST GOLF CLUB LIMITED
(CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial year for which the financial statements are prepared is
i consistent with the financial statements; and
. the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or )

. the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of Directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit; or

. the Directors were not entitled to prepare the financial statements in accordance with the small companies regime

and take advantage of the small companies' exemptions in preparing the Directors' Report and from the requirement
to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement set out on page 1, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the Directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do

S0.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SWINLEY FOREST GOLF CLUB LIMITED
(CONTINUED)

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an Auditors' 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 (UK) 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent
to which our procedures are capable of detecting irregularities, including fraud is detailed below:

The Company is subject to laws and regulations that directly affect the financial statements including financial reporting
legislation. We determined that the following laws and regulations were most significant including UK Companies Act,
employment law and health and safety, pension legislation and tax legislation. We assessed the extent of compliance with
these laws and regulations as part of our procedures on the related financial statement items.

We understood how the Company is complying with those legal and regulatory frameworks by, making inquiries to
management, those responsible for legal and compliance procedures and the company secretary. We corroborated our
inquiries through our review of board minutes.

The engagement partner assessed whether the engagement team collectively had the appropriate competence and
capabilities to identify or recognise non-compliance with laws and regulations. The assessment did not identify any issues in
this area.

We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud might
occur. Audit procedures performed by the engagement team included:

- Identifying and assessing the design effectiveness of controls management has in place to prevent and detect
fraud; .

- Understanding how those charged with governance considered and addressed the potential for override of
controls or other inappropriate influence over the financial reporting process;

- Challenging assumptions and judgements made by management in its significant accounting estimates; and

- Identifying and testing journal entries, in particular any unusual journal entries posted.

As a result of the above procedures, we considered the opportunities and incentives that may exist within the organisation
for fraud and identified the greatest potential for fraud in the following areas:

- Timing of revenue recognition;
- Posting of unusual journals and complex transactions.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring
due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditors’ report.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF SWINLEY FOREST GOLF CLUB LIMITED
(CONTINUED)

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members those matters
we are required to state to them in an Auditors' report and for no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the Company and the Company's members, as a body, for our
audit work, for this report, or for the opinions we have formed.

Em;bm{,mgbw ’

SC6EEFCA6B39409...
Charlotte Langdon ACA (Senior Statutory Auditor)

for and on behalf of
Menzies LLP

Chartered Accountants
Statutory Auditor

Victoria House

50-58 Victoria Road
Farnborough
Hampshire

GU14 7PG

Date: 27-Jun-2023
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

£ £

Turnover 2,672,895 2,378,547
Cost of sales ' (1,734,525) (1,790,139)
Gross profit 938,370 588,408
Administrative expenses . (617,791) (536,166)
Other operating income - 85,520
Operating profit 320,579 137,762
Interest payable and similar expenses ’ (5,250) (1,785)
Profit before tax 315,329 135,977
Profit for the financial year 315,329 135,977

There was no other comprehensive income for 2022 (2021:£NIL).

The notes on pages 10 to 15 form part of these financial statements.
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SWINLEY FOREST GOLF CLUB LIMITED

(A Company Limited by Guarantee)
REGISTERED NUMBER:06753890

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Note
Fixed assets
Tangible assets 4
Current assets i
Stocks 5 26,012
Debtors: amounts falling due within one year 6 80,082
Cash at bank and in hand 1,046,446
1,152,540

Creditors: amounts falling due within one year - 7 (445,888)
Net current assets
Total assets less current liabilities
Creditors: amounts falling due after more than

one year 8

Net assets

Capital and reserves

Profit and loss account

2022

2,588,568

2,588,568

706,652

3,295,220

(92,828)

3,202,392

3,202,392

3,202,392

13,640
65,628
886,140

965,408
(491,830)

2021

2,545,980

2,545,980

473,578

3,019,558

(132,493)

2,887,065

2,887,065

2,887,065

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the
small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

James Wilson
Director

Date: { duse. 2623 Date:

The notes on pages 10 to 15 form part of these financial statéments.
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-SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

£ £
Cash flows from operating activities
Profit for the financial year 315,329 135,977
Adjustments for:
Depreciation of tangible assets 135,694 415,654
Profit on disposal of tangible assets (21,950) (10,367)
Interest paid 5,250 1,785
Interest received (2,136) (561)
(Increase)/decrease in stocks (12,372) 151
(Increase) in debtors . (24,954) (15,524)
(Decrease)/increase in creditors (40,464) 19,543
Net cash generated from operating activities 354,397 546,658
Cash flows from investing activities
Purchase of tangible fixed assets (178,282) (74,588)
Sale of tangible fixed assets 21,950 6,167
interest received : 2,136 561
Net cash from investing activities (154,196) (67,860)
Cash flows from financing activities
Repayment of loans (46,666) (42,778)
Other new loans 20,989 14,933
Repayment of finance leases (8,968) (14,350)
Interest paid (5,250) (1,785)
Net cash used in financing activities (39,895) (43,980)
Net increase in cash and cash equivalents 160,306 434,818
Cash and cash equivalents at beginning of year 886,140 451,322
Cash and cash equivalents at the end of year 1,046,446 886,140
Cash and cash equivalents at'the end of year comprise:
Cash at bank and in hand 1,046,446 886,140

. 1,046,446 886,140

The notes on pages 10 to 15 form part of these financial statements.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

Company information

Swinley Forest Golf Club Limited is a private company limited by guarantee incorporated in England and Wales. The
registered office is Bodens Ride, Coronation Road, Ascot, Berkshire, SL5 9LE.

Accounting policies

2.1

2.2

23

2.4

2.5

Accounting convention

These financial statements have been prepared ‘in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland" ("FRS 102") and the requirements of the Companies
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of
Section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true and
fair view.

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

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

Income and expenditure

The income shown in the profit and loss account represents members' subscriptions and fees from guests and
visitors together with the amounts earned in relation to goods and services provided in the period, exclusive of
Value Added Tax. Subscriptions are recognised in the period to which they relate, and subscriptions received in
advance are shown as a current liability.

Expenses shown in the profit and loss account are recognised when incurred and will include irrecoverable
VAT where those expenses relate to a wholly or partially exempt supply.

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 initially recognised as a
reduction in the proceeds of the associated capital instrument.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Land and buildings freehold - Land is not depreciated

Buildings on a 2% straight line basis
Course machinery - 10-20% on a straight line basis
Fixtures, fittings & equipment - 5-20% on a straight line basis
Course construction - 10% on a straight line basis

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is credited or charged to surplus or deficit.

Stocks

Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and
slow moving items.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

3.

Accounting policies (continued)

2.6

2,7

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, members' cards and petty
cash.

In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Company's cash management.

Financial instruments
As per the definition of FRS 102, the company makes use of only basic financial instruments which are initially

recognised at transaction value and subsequently measured at settlement value. Flnancual instruments held by
the entity comprise debtors, creditors and cash.

2.8 Taxation
The company is treated by HM Revenue & Customs as a mutual body and thereby is not liable for corporation
tax on any surplus from transactions with its members.

2.9 Employee Benefits
The costs of short-term employee benefits are recognised as a liability and an expense.
The cost of any unused holiday entitlement is recognised in the period in which the employee's services are
received.
Termination benefits are recognised immediately as an expense when the company is demonstrably committed
to terminate the employment of an employee or to provide termination benefits.

2.10 Retirement benefits
The company operates a defined contribution pension scheme and makes contributions to employees’
personal pension arrangements. Payments are charged to the income and expenditure account in the year that
they occur.

2.11 Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessees. All other leases are classified as operating leases.
Assets held under finance lease are recognised as assets at the lower of the assets fair value at the date of
inception and the present value of the minimum lease payments. The related liability is included in the balance
sheet as a finance lease obligation. Lease payments are treated as consisting of capital and interest elements.
The interest is charged to the profit or loss so as to produce a constant periodic rate of interest on the
remaining balance of the liability.
Rentals payable under operating leases, including any lease incentives received, are charged to the profit or
loss on a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the leases asset are consumed.

Employees

The average monthly number of employees, including directors, during the year was 42 (2021 - 33).
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SWINLEY FOREST GOLF CLUB LIMITED

(A Company Limited by Guarantee)-

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

4.

Tangible fixed assets

Cost or valuation
At 1 January 2022
Additions
Disposals

At 31 December 2022

Depreciation
At 1 January 2022

Charge for the year on owned
assets

Disposals

At 31 December 2022

Net book value

At 31 December 2022

At 31 December 2021

Land and Fixtures,
buildings fittings & Course Course
freehold equipment machinery construction Total
£ £ £ £ £
2,037,060 630,988 366,923 1,590,961 4,625,932
- - 50,125 128,157 178,282
. - (43,706) - (43,706)
2,037,060 630,988 373,342 1,719,118 4,760,508
67,408 630,988 325,825 1,055,731 2,079,952
33,703 - 10,509 91,482 135,694
. . (43,706) - (43,706)
101,111 630,988 292,628 1,147,213 2,171,940
1,935,949 - 80,714 571,905 2,588,568
1,969,652 - 41,098 535,230 2,545,980

Included within the carrying amount of £2,588,568 is £35,864 (2021: £32,013) relating to assets held under hire
purchase agreements. The depreciation charged in respect of such assets amounted to £7,512 (2021: £6,359).

Stocks

Course stock
Clubhouse stock

2022 2021

£ £
13,659 4,049
12,353 9,591
26,012 13,640
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

6. Debtors

Trade debtors
Other debtors
Prepayments

7. Creditors: Amounts falling due within one year

Bank loans

Obligations under finance lease and hire purchase contracts
Trade creditors

Other taxation and social security

Other creditors

Accruals and deferred income

8. Creditors: Amounts falling due after more than one year

Bank loans
Obligations under finance leases

2022 2021
£ £

979 4,957
4,022 4,514
75,081 56,157
80,082 65,628
2022 2021

£ £
46,667 46,667
9,845 4,825
88,108 97,097
35,530 25,224
102,556 127,832
163,182 190,185
445,888 491,830
2022 2021

£ £
73,889 120,555
18,939 11,938
92,828 132,493

Page 13



DocuSign Envelope ID: C7299630—4678-4687-80AC-GB447BE79805

.«
Y

SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

9. Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Bank loans

Amounts falling due 2-5 years

Bank loans

2022 2021

£ £
46,667 46,667
46,667 46,667
73,889 120,555
73,889 120,555
120,556 167,222

The company received a government backed loan during the height of the pandemic of £210,000 in 2020 to replace
lost income. The loan was interest free for a year to July 2021 and thereafter interest is charged at 2.990% per
annum on the outstanding balance. Capital repayments are due at the rate of £3,889 per month, over the remaining
31 months. The total amount outstanding on the loan at 31 December 2022 was £120,556 (2021: £167,222).

10. Rire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year
Between 1-5 years

1. Share capital

2022 2021

£ £
9,843 4,825
8,939 11,938
18,782 16,763

The company is limited by guarantee and does not have share capital. The maximum liability of each member in the

event of the company being wound up is £1.
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SWINLEY FOREST GOLF CLUB LIMITED
(A Company Limited by Guarantee)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12.  Commitments under operating leases

At 31 December 2022 the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

2022 2021

£ £

Not later than 1 year 205,466 196,563
Later than 1 year and not later than 5 years 520,097 523,358
Later than 5 years 3,104,744 3,196,744

3,830,307 3,916,665

The company operates from some leasehold land under a 75 year lease of which over 42 years were unexpired at
the balance sheet date. The minimum lease payments through the unexpired portion of the lease are £3,564,744
(2021: £3,656,744) and this has been included in the above totals.

13. Related party transactions

The company is controlled by its Directors who are appointed in accordance with the company's Articles of
Association. The Directors are not remunerated for the services that they provide to the company. The Directors
have all paid full membership subscriptions during the year and owe the club £nil as at 31 December 2022 (2021:
£nil).
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