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SLC Turnberry Limited
Strategic Report
for the financial year ended 31 December 2022

The directors present their strategic report on the company for the financial year ended 31 December 2022.

Principal Activities and Business Model

The company’s principal activity during the year was the operation of Trump Turnberry, a luxury golf resort in
Ayrshire, Scotland, including hotel rooms, two championship golf courses, conference and meeting rooms, restaurants,
retail and a spa facility.

Review of the Company's Business

During the year ended December 31, 2022, the company successfully welcomed back guests following the full re-
opening of global tourism and the hospitality industry post pandemic. In particular, the business delivered increased
sales across all areas of the operation, including accommodation and hotel services, food and beverage and golf.
Overall turnover and operating profit before depreciation increased by 66% and 196%, respectively, over 2021,
Inbound travel remained strong during the year, leading Lo increased visitation to the property and a large number of
weddings and events.

Ownership remains fully committed to the resort and future plans are set to enhance the resort further maintaining
Trump Turnberry as Scotland’s premier destination for luxury travel, championship golf and special events.

Principal Risks and Uncertainties
The directors have undertaken a comprehensive assessment of the key risks facing the company. The key risks
identified and the related controls over these risks are set out below:

Macroeconomic risks

The operating environment and global economic trading conditions remain uncertain in the short and medium terms
with inflation, generally, and energy costs, specifically, impacting on the leisure sector. Transportation, freight and
import duty charges have increased, as well as the overall cost of goods.

The directors and management have detailed knowledge and experience of the sector and have established business
policies, practices and organisational structures to mitigate these risks and proactively limit their impact.

Market risk

The industry in which the company operates is competitive and challenging, however, the directors and management
have a detailed knowledge and experience of this sector. External factors such as adverse weather and macroeconomic
conditions may also have an effect on customer demand for luxury travel.

These factors are being monitored closely by management on an ongoing basis and operational changes made in
response, as required.

Liquidity risk

The company is funded by its operating profits and may receive funding from its parent, if required for working capital.
Management monitors income and expenditures carefully to ensure that there are sufficient funds to meet the
company’s obligations when they arise.

The company’s policy is to ensure that sufficient resources are available either from cash balances or cash flows to
ensure all obligations can be met when they fall due.

Development and Performance

As noted above, with the successful growth on prior year, the company has reported an operating profit before
depreciation and exceptional items of £3,241,075 for the financial year ended 31 December 2022, representing an
increase of £2,147,801 (196%).
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Financial Key Performance Indicators

Management provides the directors with monthly reports with key performance indicators including changes in
revenue and operating profit before depreciation. The key financial indicators remain the growth and development of
new and existing revenue streams, alongside other non-financial indicators. Despite macroeconomic headwinds, the
business continues to report improved fiscal results year-on-year.

Despite the challenging economic environment, Trump Tumberry continues to be recognised as Scotland’s premier
destination for luxury travel. Accolades include Tumberry being named Scottish Hotel Awards “Events Hotel of the
Year” for 2018, 2019, 2020 and Conde Nast Traveller Readers’ Choice Awards, Top 30 Resort in Europe 2020.

Tumnberry’s famed Ailsa golf course has continuously been ranked in the "Top 20 Golf Courses in the World" by Golf
Digest and Golf Magazine. Additionally, Trump Tumberry has most recently been awarded "Best Golf Resorts in
Great Britain and Ireland” by Golf Digest. The property continued to achieve in 2022 with the Ailsa course obtaining
the #3 ranking golf course in Golf World’s “Top 100 Links courses of Great Britain & Ireland”,*Luxury Hotel of the
Year, Scotland” by Travel & Hospitality Awards body, #2 in “Best Golf Resorts in Europe by Leadingcourses.com
and from World Golf Awards body the property achieved three coveted awards, namely, “Scotland’s Best Golf Hotel”
“World’s Best Halfway House” & “Europe’s Best Golf Hotel”.

Section 172 Statement Impact of decisions on stakeholders
The Directors delegate day-to-day management of the resort to the corporate management team and the resort

executive team. There are clear guidelines on the levels of delegation and escalation between the tiers of management.
The Directors are regularly apprised on all key decisions and retain ultimate responsibility.

(a) The likely consequences of any decision in the long term

The Directors and Trump Organisation have demonstrated a commitment to the long-term sustainability of the resort.
This is evidenced by the significant capital investment to significantly reserve and improve the resort.

All major decisions regarding the resort are carefully considered in order to preserve the resort and relationships with
key stakeholders for the long-term viability and profitability of the resort and subsequently the surrounding areas.

(b) The interest of the company’s employees

The Directors recognise the crucial role that employees play in delivering five-star service to the guests through not
only customer-facing, but also in back-office administration and maintenance of the buildings and grounds.

Key decisions affecting employees consider the impact to remuneration, benefits, health and safety, well-being,
fairness, and equality across the work force.

(¢) The need to foster the company's business relationships with suppliers, customers, and others
There are a number of key suppliers that maintain engagement with the resort directly. The Directors promote the use
of local suppliers where reasonably practicable in their drive to deliver a unique indigenous experience to each and

every guest.

Guest feedback is always sought by way of satisfaction questionnaires and KPIs, as this helps inform decisions to
realise the vision of unparalleled service and experience.

(d) The impact of the company's operations on the community and the environment

The resort is a principal employer within the local community and a well-known landmark. The resort team regularly
engages key stakeholders within the community to update them on matters of relevance.

Appropriate professionals are engaged to report and advise on matters with an environmental impact or related to
historical preservation. The relevant regulator is then notified or consulted as required.
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(e} Maimaining a reputation for high standard of conduct

One of the key commitments asked of each of the employees is to have integrity. The company and its affiliates are
subject to significant scrutiny. All decisions and actions are made in line with company palicies.

The Directors have reporting lines and policies in place to ensure appropriate review and escalation of matters affecting
conduct. There are clear whistleblowing guidelines and procedures should any employee wish to make a report.

() The need to act fairly benveen members of the company

The relevant simplicity of the corporate structure enables the members to be consulted on the decisions that affect
them. This enables the Directors to consider the views of members when determining a course of action.

On behalf of the board

Eric Trump
Director

19/12/2023

Date:




SLC Turnberry Limited
Directors' Report
for the financial year ended 31 December 2022

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

Principal Activity

The company’s principal activity during the year was the operation of Trump Turnberry, a luxury golf resort in
Ayrshire, Scotland, including hotel rooms, two championship golf courses, conference and meeting rooms, restaurants,
retail, recreation and a spa facility.

Resuits and Dividends
The profit for the financial before depreciation and exceptional items amounted to £3,241,075 (2021 - £1,093,274).
The directors do not recommend payment of a dividend.

Directors
The directors who served during the financial year are as follows:

Eric Trump
Donald Trump Jnr

Post-Balance Sheet Events .
There have been no significant events affecting the company since the financial year-end.

Political Contributions
The company did not make any disclosable political donations in the current financial year.

Auditors
The auditors, BDO have indicated their willingness to continue in office in accordance with the provisions of Section
485 of the Companies Act 2006.

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the
applicant concerned. In the event of members of staff becoming disabled, every effort is made to ensure that their
employment within the company continues and that the appropriate training is arranged. It is the policy of the company
that the training, career development and promotion of disabled persons should, as far as possible, be identical to that
of other employees.

Employee involvement
The company’s policy is to consult and discuss with employees, through unions, staff councils and at meetings, matters
likely to affect employees” interests.

Information on matters of concern to employees is given through information bulletins and reports which seek to
achieve a common awareness on the part of all employees of the financial and economic factors affecting the
company’s performance.

On behalf of the board

e

Eric Trump
Director

Date: 19/12/2023




SLC Turnberry Limited
Statement of Directors' Responsibilities
for the financial year ended 31 December 2022

The directors are responsible for preparing the Strategic Report, 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 United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law) including FRS102 "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 and apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable UK Accounting Standards comprising FRS 102 have been followed, subject to any
material departures disclosed and explained in the financial statements;

- prepare the financial statements on the going concemn 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
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.

Disclosure of Information to Auditor

Each persons who are directors at the date of approval of this report confirms that:

- there is no relevant audit information (information needed by the company's auditor in connection with preparing
the auditor's report) of which the company's auditor is unaware, and

- the directors have taken all the steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the company's auditor is aware of that information.

On behalf of the board

Eric Trump
Director

Date:  19/12/2023
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Independent Auditor's Report
to the Members of SLC Turnberry Limited

Report on the audit of the financial statements

Opinion

We have audited the financial statements of SLC Turnberry Limited (‘the company') for the financial year ended 31
December 2022 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in Equity
and the related notes 10 the financial statements, including significant accounting policies set out in note 2. The
financial reporting framework that has been applied in their preparation is applicable Law and United Kingdom
Accounting Standards, including FRS 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
financial year then ended;

- 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 Auditor's 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 UK, including the FRC'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 concem basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material 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 the date when the financial statements are authorised for issue.

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

Other Information

The other information comprises the information included in the annual report other than the financial statements and
our Auditor's 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 matenially
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 1o report that fact. We have nothing to report in this regard.

Other Offices: Brian McEnery (Managing Partner) Angeta Floming Liam Hession Teresa Morahan Mark O'Sullivan

Andrew Bourg Brian Gartlan Brian Hughes Ursula Moran Patrick Shechan
Block 3, Miesian Plaza, Katharine Byme David Giles Ken Kitmartin Paul Nestor Gavin Sawyth
50-58 Baggot Street Simon Carbery Derry Gray Carol Lynch Philip Notan Shane Stafford
Lower, Dublin D02 Y754 | Peter Carroll Sinéad Heaney Stephen McCalllon David O'Connor Noe! Taylor

Michael Costello Diarmuid Hendrick David McCormick David N O*Connor
Penrese Two, Penrese Xcvin Coyle Derek Henry Aidan McHugh Stephen O’Flaherty
Dock, Yictorian Quarter { Stewart Dunne Denis Hertihy Ciardn Medlar Rory O'Keeffe
Corki~F23 709 1
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Independent Auditor's Report

to the Members of SLC Turnberry Limited

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 Strategic Report and the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

- the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Strategic Report and the Directors' Report.

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

- adequate accounting records have not been kept; 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.

Responsibilities of directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities set out on page 9, 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 they 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 has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and 1o issue an Auditor's Report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (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:

We focused on iaws and regulations that could give rise to a material misstatement in the financial statements. Our
tests included but were not limited to:

- agreement of the financial statement disclosures to underlying supporting documentation;

- enquiries of management; and

- considering the effectiveness of the control environment and monitoring compliance with laws and regulations.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the
audit. As in all our audits, we addressed the risk of management override of internal controls, including testing journals
and evaluating whether there was evidence of bias by the directors that represented a material misstatement due to
fraud.

Other Offices: Brian McEnery (Managing Partner) Angela Fleming Liam Hession Teresa Morahan Mark O'Sullivan
Andrew Bourg Brian Garttan 8rian Hughes Ursula Moran Patrick Sheehan
Block 3, Miesian Plaza, Katharine Byrne David Giles Ken Kilmartin Paul Nestor Gavin Smyth
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Lower, Dublin D02 Y754 | Peter Carroll Sinéad Heaney Stephen mcCallion David O’Connor Noel Taylor
Michael Costelto Diarmuid Hendrick David McCormick David N O'Connor
Penrose Two, Penrose Kevin Doyte Derek Henry Aidan McHugh Stephen O'Flaherty
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Independent Auditor's Report
to the Members of SLC Turnberry Limited

Auditor’'s responsibilities for the audit of the financial statements (continued)

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations, or
through cotlusion. There are inherent limitations in the audit procedures described above and the further removed non-
compliance with laws and cegulations is, from events and transactions reflected in the financial statements, the less
likely we would become aware of it.

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 Auditor's
Report.

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 auditor's report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the company and the company's members as a
body, for our audit work, for this report, or for the opinions we have formed.

o Yassin

Liam Hession (Senior Statutory Auditor)
for and on behalf of

BDO

Chartered Accountants, Statutory Audit Firm
103/104 O’Connell Street

Limerick

Ireland

Date: 20/12/2023
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SLC Turnberry Limited
Profit and Loss Account
for the financial year ended 31 December 2022

2022 2021
Notes £ £
Turnover 4 21,827,760 13,120,845
Cost of sales (11,226,642) (8,379,171)
Gross profit 10,601,118 4,741,674
Administrative expenses : (7,229,491) (4,498,226)
Other operating income - 932,554
Operating profit before depreciation and 5 3,241,075 1,093,274
exceptional items
Depreciation (2,669,659) (2,622,461)
Exceptional items 6 - (2,197,696)
Profit/(loss) before taxation 571,416 (3,726,883)
Tax on profit/(loss) 8 - -
Profit/(loss) for the financial year 571,416 (3,726,883)
12

The notes on pages 15 to 24 form part of the financial statements
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SLC Turnberry Limited

Company Registration Number: SC177810
Balance Sheet

as at 31 December 2022

Fixed Assets
Tangible assets

Current Assets

Stocks

Debtors

Cash and cash equivalents

Creditors: amounts falling due within one year
Net Current Liabilities
Total Assets less Current Liabilities

Creditors:
amounts falling due after more than one year

Net Liabitities

Capital and Reserves

Called up share capital

Other reserves including the fair value reserve

Retained earnings

Equity attributable to owners of the company

Approved by the Board and authorised for issue on

e

Eric Trump
Director

Notes

10
11

12

13

15

19/12/2023

2022

52,197,457

488,308
1,372,169
2,876,415
4,736,892

(5,877,922)

(1,141,030)

51,056,427

(65,900,987)

(14,844,560)

39,567,729
77,559,277
(131,971,566)

(14,844,560)

202t

52,567,213

438,964
1,428,596
2,003,179
3,870,739

(6,693,736)
(2,822,997

49,744,216

(65,188,684)

(15,444,468)

39,567,729
77,530,785
(132,542,982)

(15,444,468)

and signed on its behalf by

The notes on pages 15 to 24 form part of the financial statements

13



SLC Turnberry Limited

Statement of Changes in Equity

as at 31 December 2022

At 1 January 2021

Loss for the financial year
Equity component on loan
At 31 December 2021
Profit for the financial year
Equity component on loan

At 31 December 2022

Called up  Retained

share earnings
capital
£ £

39,567,729 (128,816,099)

Capital Capital Total
redemption contribution
reserve reserve
£ £ £

18,373,674 59,089,214 (11,785,482)

- (3,726,383)

. - (3,726,883)

- 67,897 67,897

39,567,729 (132,542,982)

18,373,674 59,157,111 (15,444,468)

- 571,416

- - 571,416

- 28,492 28,492

39,567,729 (131,971,566)

18,373,674 59,185,603 (14,844,560)

14



SLC Turnberry Limited
Notes to the Financial Statements
for the financial year ended 31 December 2022

1. General Information

SLC Tumberry is a company limited by shares incorporated and registered in the United Kingdom. The
registered number of the company is SC177810. The registered office of the company is Turmberry Hotel,
Ayrshire, KA26 9LT, United Kingdom which is also the principal place of business of the company. The nature
of the company's operations and its principal activities are set out in the Directors' Report. The financial
statements have been presented in Pound Sterling (£) which is also the functional currency of the company.

2 Summary of Significant Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company's financial statements.

Statement of compliance

The financial statements of the company for the financial year ended 31 December 2022 have been prepared
in accordance with the Financial Reporting Standard applicable in the United Kingdom and the Republic of
ireland (FRS 102) issued by the Financial Reporting Council and in accordance with the Companies Act 2006.

The company is a qualifying entity under FRS 102 Section 1.12 on the grounds that its parent company (Golf
Recreation Scotland Limited) prepares publicly available consolidated financial statements in which the
company's results are included. These financial statements are available from Companies House, 4th Floor,
Edinburgh Quay 2, 139 Fountainbridge, Edinburgh, EH3 9FF.

The company has therefore taken the following exemptions under the reduced disclosure framework of FRS
102:

- from the requirements to present a statement of cash flows.

- from the requirements of FRS 102 Section 11 paragraphs 11.39 to 11.48A relating to certain financial
instrument disclosures as equivalent disclosures are included within the consolidated financial statements;

- from the requirements of FRS 102 Section 33 paragraph 33.7 relating to the disclosure of key management
personnel compensation.

Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the historical
cost convention except for certain properties and financial instruments that are measured at revalued amounts
or fair values, as explained in the accounting policies below. Historical cost is generally based on the fair value
of the consideration given in exchange for assets.

Cash flow statement

The company has availed of the exemption in FRS 102 from the requirement to prepare a Statement of Cash
Flows because it is a subsidiary undertaking for which the consolidated financial statements are publicly
available.

Turnover

Turnover is derived from the operation of the Turnberry Hoiel and Golf Resort and is recognised al the fair
value of the consideration received or receivable for goods and services provided in the normal course of
business, net of discounts and VAT.

Room revenue is recognised at the point at which the rooms are occupied, whilst shop food and beverage sales
are recognised at the point of sate. Revenue from the provision of services is recognised at the point that the
service is provided.

Golf green fees and golf membership income are recognised in the period to which they relate.

15



continued
SLC Turnberry Limited
Notes to the Financial Statements
for the financial year ended 31 December 2022

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

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.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions witl be met and the grants will be received.

Government grants are recognised in accordance with the accruals model. Government grants relating to
turnover are recognised as income over the periods when the related costs are incurred. Grants relating to an
asset are recognised in income systematically over the asset's expected useful life. If part of such a grant is
deferred it is recognised as deferred income rather than being deducted from the asset's carrying amount.

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

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

Land and buildings - | - 40 years
Construction in progress - Not depreciated
Fixtures, fittings and equipment - 1 - 20 years

Freehold land and assets in the course of construction are not depreciated.

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 the profit and loss account.

Impaiment of fixed assets

At each reporting end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. [f any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if
any). Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates
the recoverable amount of the cash-generating unit to which the asset belongs.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately
in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the
impairment loss is treated as a revaluation increase.
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Leasing and hire purchases . .
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 the finance leases are recognised as assets at the lower of the asset's 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 and loss account 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 income 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 lease asset are consumed.

Stocks

Stocks are valued on a first in, first out basis and are stated at the lower of cost and estimated selling price less
costs to complete and sell. Cost comprises direct materials and, where applicable, direct labour costs and those
overheads that have been incurred in bringing the stocks to their present location and condition.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be incurred
in marketing, selling and distribution. Provision is made for obsolete, slow-moving or defective items where
appropriate.

Trade and other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest method less impairment losses for bad and doubtful debts except where the effect of
discounting would be immaterial. In such cases the receivables are stated at cost less impairment losses for bad
and doubtful debts.

Cash and cash equivalents

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

Borrowing costs

Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to
the cost of assets being acquired. Investment income earned on the temporary investment of specific
borrowings pending their expenditure on the assets is deducted from the borrowing costs eligible for
capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Trade and other creditors

Trade and other creditors are initially recognised at fair vatue and thereafter stated at amortised cost using the
effective interest rate inethod, unless the cffect of discounting would he immaterial, in which case they are
stated at cost.

Taxation and deferred taxation

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company's
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised
10 the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit
nor the accounting profit.
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The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liabitity
is settled, or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except when
it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in
equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilites relate to taxes levied by the same tax
authority.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange ruling
at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary items that
are measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value was determined. The resulting exchange differences are dealt with in the Profit and Loss Account.

Ordinary share capital
The ordinary share capital of the company is presented as equity.

Exceptional item
Exceptional items are those that the directors' view are required to be separately disclosed by virtue of their
size or incidence to enable a full understanding of the company's financial performance.

3. Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying value of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other factors
that are not considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects only that period, or the
period of the revision and future periods where the revision affects both current and future periods. The most
significant assets of judgement and key sources of estimation uncertainty noted in these financial statements
are as follows:

Useful lives of tangible fixed assets

Long-lived assets comprising primarily of land and buildings, fixtures, fittings and equipment and construction
in progress represent a significant portion of total assets. The annual depreciation charge depends primarily on
the estimated lives of each type of asset and, in certain circumstances, estimates of residual values. The
directors regularly review these useful lives and change them if necessary to refiect current conditions. In
determining these useful lives management consider technological change, patterns of consumption, physical
condition and expected economic utilisation of the assets. Changes in useful lives can have a significant impact
on the depreciation and amortisation charge for the financial year. The net book value of fixed assets at 31
December 2022 is £52,197,457 (2021: £52,567,213)
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Judgements and key sources of estimation uncertainty (continued)

Going concern

The directors have considered the financial position of the company for a period of at least 12 months from the
date of these financial statements and have prepared a written assessment on the entity’s ability to continue as
a going concern. Management have also prepared detailed forecasts and budgets for this period to substantiate
this assessment.

The appropriateness of the going concern basis, which has been used to prepare the financial statements, is
dependent on the continued advancement of funding facilities from the company’s ultimate parent. The
directors are not aware of any circumstances to indicate that this funding or support will not be forthcoming,
and a letter of support has been received for a period of at least 12 months from the date of signing these
financial statements to substantiate this.

Budgets and projections are reviewed on an ongoing basis and compared to actual trading results. The directors
and management team have detailed knowledge and experience in this sector and are adequately placed to
make informed decisions on a timely basis to any risks or going concern issues as they occur, albeit that the
company has the support of its ultimate parent in any case as noted above.

The directors consider that in preparing the financial statements they have taken into account all information
that could reasonably be expected to be available. On this basis, the directors believe that it is appropriate for
the accounts, to be prepared on the going concern basis. The financial statements do not include any
adjustments that may result should the company not continue to receive the support of its funders.

Impairment of financial assets

At the end of each reporting period, the company assesses whether there is objective evidence of impairment
of any financial assets that are measured at cost or amortised cost, including unlisted investments, loans, trade
debtors and cash. The company use estimates based on historical experience and current information and if
there is objective evidence of impairment, impairment losses are recognised in the profit and loss account in
that financial year.

Turnover

The whole of the company's turnover is attributable to its market in the United Kingdom and is derived from
the principal activity of the operation of the Turmberry Reson and associated leisure facilities.

Operating profit/(loss) 2022 2021
£ £

Operating profit/(loss) is stated after charging/(crediting):

Depreciation of tangible assets 2,669,659 2,622,461

Loss on foreign currencies 18,160 28,592

Operating lease rentals

- Land and buildings 341,718 251,466

Auditor's remuneration

- audit services 28,000 72,336

Government grants received ] - (932,554)
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6.

Exceptional items 2022 2021
£ £
Franchise termination payments - {2,197,696)

During 2021, the company entered into an agreement, with its previous brand providers, for the termination of
its existing franchise agreement. The amounts incurred in relation to this payment were recorded as an
exceptional item in the 2021 financial year due to the once off incidental nature and size of the expense
incurred.

Employees and remuneration
Number of employees

The average number of persons employed (including executive directors) during the financial year was as
follows:

2022 2021
Number Number
Staff 424 333
The staff costs comprise: 2022 2021
£ £
Wages and salaries 8,446,242 6,739,769
Social security costs 725,800 502,396
Pension costs 191,913 221,792

9,363,955 7,463,957

In relation to the 2021 amounts above, wages and salaries are shown gross of the job retention scheme grant
income which is disclosed separately as governments grants received in Note 5. This scheme was only
applicable to FY and was discontinued in that year.
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8. Tax on profit/(loss)

2022 2021
£ £
(a) Analysis of charge in the financial year
Current tax:
Corporation tax at 19.00% (2021 - 19.00%) (Note 8 (b)) - -

(b) Factors affecting tax charge for the financial year

The tax assessed for the financial year differs from the standard rate of corporation tax in the United Kingdom
19.00% (2021 - 19.00%). The differences are explained below:

2022 2021
£ £
Profit/(loss) taxable at 19.00% 571,416  (3,726,883)
Profit/(loss) before tax
multiplied by the standard rate of corporation tax
in the United Kingdom at 19.00% (2021 - 19.00%) 108,569 (708,108)
Effects of:
Capital allowances in excess of depreciation (29,008) (39,976)
Losses (utilized)available to carry forward (79,561) 744,410
Other differences relating to an increase/(decrease) in tax charge - 3,674
Total tax charge for the financial year (Note 8 {a)) - -
9. Tangible assets
Land and Construction Fixtures, Total
buildings in progress fittings and
equipment
£ £ £ £
Cost
At | January 2022 126,001,196 430,936 22,792,158 149,224,290
Additions - 1,764,366 535,537 2,299,903
At 31 December 2022 126,001,196 2,195,302 23,327,695 151,524,193
Depreciation
At ) January 2022 78,898,713 - 17,758,364 96,657,077
Charge for the financial year 1,636,755 - 1,032,904 2,669,659
At 31 December 2022 80,535,468 - 18,791,268 99,326,736
Net book value
At 31 December 2022 45,465,728 2,195,302 4,536,427 52,197,457
At 31 December 2021 47,102,483 430,936 5,033,794 52,567,213

The net carrying value of land comprises of Freehold 2022: £4,875,681 (2021: £4,875,681).
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10. Stocks 2022 2021
£ £

Finished goods and goods for resale 488,308 438,964

11. Debtors 2022 2021
£ £

Trade debtors 992,780 1,277,385
Amounts owed by group undertakings 26,396 26,396

Other debtors 287,672 13,000
Prepayments and accrued income 65,321 111,815

1,372,169 1,428,596

All debtors are due within one year. All trade debtors are due within the company's normal terms. Trade debtors
are shown net of impairment in respect of doubtful debts.

12. Creditors 2022 2021
Amounts falling due within one year £ £

Net obligations under finance leases

and hire purchase contracts - 36,511
Trade creditors 619,726 495,226
Taxation (Note 14) 259,187 500,040
Other creditors 3,699,682 3,996,692
Accruals 1,299,327 1,665,267

5,877,922 6,693,736

The repayment terms of trade creditors vary between on demand and ninety days. No interest is payable on
trade creditors.

The terms of accruals are based on underlying contracts.

Other amounts included within creditors not covered by specific note disclosures are unsecured, interest free
and repayable on demand.

Amounts due under finance leases are secured on the assets to which they relate.

13. Creditors 2022 2021
Amounts falling due after more than one year £ £
Amounts owed to group undertakings 65,900,987 65,188,684

Intercompany loans are repayable one year and one day after the financial year end, on a rolling basis in
accordance with agreements in place between the two parties.
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14, Taxation 2022 2021
£ £
Creditors:
VAT 97,141 362,951
PAYE /NI 162,046 137,089
259,187 500,040
15. Share capital 2022 2021
£ £
Description Number of Value of units
shares
Allotted, cailed up and fully paid
Ordinary shares 39,567,729 £} each 39,567,729 39,567,729
16. Financial commitments
Total future minimum lease payments under non-cancellable operating leases are as follows:
2022 2021
£ £
Due:
Within one year 367,091 260,657
Between one and five years 648,971 276,952
In over five years 2,463,562 1,608,303
3,479,624 2,145912
17.  Capital commitments

The company had no material capital commitments at the financial year-ended 31 December 2022.

18. Related party transactions

The company has availed of the exemption under FRS 102 in relation to the disclosure of transactions with

group undertakings.

The directors are regarded as the key management personnel within the company. None of the directors are

remunerated through the company.
19. Parent company

The company regards Golf Recreation Scotland Limited as its parent company.

20. Post-Balance Sheet Events
There have been no significant events affecting the company since the financial year-end.

21. Pension

The company operates a defined contribution scheme for directors and employees. The pension entitlements
are secured by contributions by the company to a separately administrated pension fund. The pension charge

for the year was £134,610 (2024: £192,811).
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22.

23.

24,

Reserves
Capital redemption reserve

The capital redemption reserve represents amounts retained as fixed capital following redemptions of share
capital under companies legislation.

Other reserves

Other reserves represent amounts taken to equity as a result of the release of inter-company creditors, and the
equity component of financing loans received from the parent company.

Profit and loss reserves

Profit-and loss reserves represent accumulated comprehensive income for the year and prior periods less
dividends paid.

Ultimate Controlling Party ) -

-

The parent company is Golf Recreation Scotland Limited, a company registered in Scotland, which has its
registered office at Turnberry Hotel Maidens Road, Tumberry, Girvan, South Ayrshire, KA26 9LT, Scotland.
The ultimate parent undertaking is the Donald J. Trump Revocable Trust, dated April 7, 2014, a Florida state
grantor trust registered in Florida, USA.

The ultimate controlling parties are the Trustees of the Donald J. Trump Revocable Trust.

Golf Recreation Scotland Limited is the smallest and iargest group of companies into which the company is
consolidated. Group accounts are available from Companies House, Edinburgh Quay 2, 139 Fountainbridge,
Edinburgh, EH3 9FF.

Comparative Amounts

Comparative amounts have been regrouped/restated where necessary, on the same basis as those for the current
period.
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