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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors present their annual report and the audited financial statements of Bridge Living Development
Limited ("the company")  for the year ended 31 December 2024.

Directors' responsibilities statement

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

Irish company law requires the directors to prepare the financial statements for each financial year. Under the
law, the directors have elected to prepare the financial statements in accordance with the Companies Act 2014
and Financial Reporting Standard 102 �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 they give
a true and fair view of the assets, liabilities and financial position of the company as at the financial year end
date, of the profit or loss for that financial year and otherwise comply with the Companies Act 2014.

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

select suitable accounting policies for the company's financial statements and then apply them
consistently;

make judgements and accounting estimates that are reasonable and prudent;

state whether the financial statements have been prepared in accordance with applicable accounting
standards, identify those standards, and note the effect and the reasons for any material departure from
those standards; and

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

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the company, enable at any time the assets,
liabilities, financial position and profit or loss of the company to be determined with reasonable accuracy, enable
them to ensure that the financial statements and Directors' report comply with the Companies Act 2014 and
enable the financial statements to be audited. They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Principal activities

The principal activity of the company is developing residential units at East Road, Dublin 1 for resale.

Dividends

The loss for the year, after taxation, amounted to �1,691,406 (2023 - loss of �2,852,331). 

During the financial year the directors have not declared or paid any dividends or recommended payment of a
final dividend. 

Directors

The directors who served during the year were:

Mr. S Scully 
Mr. B Chittick 
Mr. R Carey 

The Directors and the Secretary had no interests in shares or debentures of the company or any group
undertaking of the company at the financial year end.
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BRIDGE LIVING DEVELOPMENT LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately
qualified accounting personnel and the maintenance of computerised accounting systems. The company's
accounting records are maintained at the company's registered office at 5th Floor the Exchange, George's
Dock, Dublin, D01 W3P9.

Statement on relevant audit information

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

so far as the director is aware, there is no relevant audit information of which the company's 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 audit information and to establish that the company's auditors are aware of that information.

Post balance sheet events

There have been no significant events affecting the company since the year end.

Statutory auditors

Ernst & Young (Chartered Accountants) have expressed their willingness to continue in office in accordance
with the provisions of Section 383(2) of the Companies Act, 2014.

Going concern

The Company meets its day-to-day working capital requirements through its committed loan facilities from its
parent company and its senior loan provider.

In May 2026, the Company�s �204,500,000 external term loan was due to mature. Subsequent to the year end,
the Company successfully refinanced this facility, entering into a new �220,000,000 term loan agreement with
Brookfield. The new facility extends the maturity profile of the Company�s external debt and provides continued
committed funding.

The Directors have considered the Company�s cash flow forecasts, available facilities and the successful
refinancing of the external term loan. Based on this assessment, the Directors have a reasonable expectation
that the Company will have adequate resources to continue in operational existence for a period of at least 12
months from the date of approval of these financial statements.

Accordingly, the Directors continue to adopt the going concern basis in preparing the financial statements.

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

................................................
Mr. S Scully
Director

................................................
Mr. R Carey
Director

Date: 18 March 2026 Date: 18 March 2026

Page 3









 
BRIDGE LIVING DEVELOPMENT LIMITED

 

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

2024 2023
Note � �

  

Administrative expenses   (213,044) (201,328)

Operating loss   (213,044) (201,328)

Interest expense and similar charges   - 14,064

Fair value changes in derivatives   (1,478,362) (2,665,067)

Loss before taxation   (1,691,406) (2,852,331)

Tax on loss   - -

Loss for the financial year   (1,691,406) (2,852,331)

There was no other comprehensive income for 2024 (2023:�NIL).

The notes on pages 10 to 16 form part of these financial statements.
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BRIDGE LIVING DEVELOPMENT LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2024

2024 2023
Note � �

Fixed assets   

Derivative assets   398,557 2,129,544

  398,557 2,129,544

Current assets   

Stocks  8 221,580,749 126,370,670

Debtors: amounts falling due within one year  9 2,369,008 421,845

Cash at bank and in hand  10 4,380,400 13,004,580

  228,330,157 139,797,095

Creditors: amounts falling due within one
year  11 (9,932,850) (10,994,081)

Net current assets   218,397,307 128,803,014

Total assets less current liabilities   218,795,864 130,932,558

Creditors: amounts falling due after more
than one year  12 (148,221,389) (67,395,919)

  

Net assets   70,574,475 63,536,639

Capital and reserves   

Called up share capital presented as equity  13 76,035,335 67,306,093

Profit and loss account  14 (5,460,860) (3,769,454)

Shareholders' funds   70,574,475 63,536,639

The financial statements were approved and authorised for issue by the board:

................................................
Mr. S Scully

................................................
Mr. R Carey

Director Director

Date: 18 March 2026 Date: 18 March 2026

The notes on pages 10 to 16 form part of these financial statements.
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BRIDGE LIVING DEVELOPMENT LIMITED

 

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024

Called up
share

capital

Profit and
loss

account Total equity

� � �

At 1 January 2023 100 (917,123) (917,023)

Loss for the year - (2,852,331) (2,852,331)

Shares issued during the year 67,305,993 - 67,305,993

At 1 January 2024 67,306,093 (3,769,454) 63,536,639

Loss for the year - (1,691,406) (1,691,406)

Shares issued during the year 8,729,242 - 8,729,242

At 31 December 2024 76,035,335 (5,460,860) 70,574,475

The notes on pages 10 to 16 form part of these financial statements.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

1. General information

Bridge Living Development Limited is a private company, limited by shares, incorporated in the Republic
of Ireland. The company's registered number and registered office address can be found on the company
information page.

2. Statement of compliance

The entity financial statements have been prepared on a going concern basis and in accordance with
accounting standards issued by the UK Financial Reporting Council and the Companies Act 2014.  The
entity financial statements comply with the small companies regime as set out in Section 1A of Financial
Reporting Standard 102, The Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102) and in section 280C of the Companies Act 2014.

3. Significant accounting policies

 

3.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2014.

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2014.

The company qualifies as a small company as defined by section 280A of the Companies Act 2014
in respect of the financial year, and has applied the rules of the �Small Companies Regime� in
accordance with section 280C of the Companies Act 2014 and Section 1A of FRS 102.

The following principal accounting policies have been applied:

 

3.2 Going concern

The company meets its day-to-day working capital requirements through its committed loan facilities
from its parent company and senior loan provider. After making enquiries, the directors have a
reasonable expectation that the company will have adequate resources to continue in operational
existence for at least 12 months from the date of this report. The company therefore continues to
adopt the going concern basis in preparing its financial statements.

  

3.3 Administrative expenses

Expenses are recorded on an accruals basis.

 

3.4 Foreign currency translation

The company's functional and presentational currency is Euro.

 

3.5 Borrowing costs

Finance costs directly related to the stock are capitalised and include interest and commitment
expense on the loan facilities, amortisation of interest rate cap premiums and amortisation of debt
issuance costs.
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BRIDGE LIVING DEVELOPMENT LIMITED

 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

3. Significant accounting policies (continued)

  

3.6 Derivative assets

Interest rate cap contracts are initially measured at fair value, which is normally the transaction price
on the date on which the contract is entered into and are subsequently measured at fair value
through profit or loss. Interest rate cap contracts are carried as assets when the fair value is positive.
The fair value of interest rate cap contracts is determined by calculating the present value of the
estimated future cash flows based on observable yield curves.

 

3.7 Stocks

Stocks arise from the acquisition and development of properties with a view to sale. They are carried
at the lower of cost and net realisable value in accordance with FRS 102 Section 13 Inventories.
Cost is defined as all costs incurred in the purchase of the stocks and all costs incurred in bringing
them to their present location and condition. Net realisable value is the estimated selling price in the
ordinary course of business less costs to complete development and selling expenses. Any write
downs to net realisable value are recognised in the Statement of comprehensive income in the
periods in which the write down occurs.

 

3.8 Debtors

Short-term debtors are measured at transaction price, less any impairment.

 

3.9 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours.

 

3.10 Creditors

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

4. Judgements in applying accounting policies 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 amount 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 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 only affects
that period, or in the period of the revision and future periods where the revision affects both current and
future periods.

The Directors considered areas involving significant judgement to be in relation to:

Valuation of stock
The Directors are required to make an assessment of the value of the company's stock. In line with
Section 13 of FRS 102, the Directors have to hold stock at the lower of cost and net realisable value. The
net realisable value calculation is a critical accounting estimate which is detailed in the note 8.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

5. Employees

The company has no employees other than the directors, who did not receive any remuneration (2023 -
�NIL).

6. Taxation

Current tax: ROI corporation tax on loss for the year was �Nil (2023: �Nil).

The company had unused taxable losses of �5,451,833 (2023: �3,760,427).

7. Derivative assets

2024 2023
� �

Derivative assets 398,557 2,129,544

398,557 2,129,544

The company values its interest rate derivatives at fair value. The fair values are estimated by the
company's derivatives broker with revaluation occurring on a monthly basis. The broker will use a
number of assumptions in determining the fair values, including estimations over future interest rates
and therefore, future cash flows. The fair value represents the net present value of the difference
between the cash flows produced by the contracted rate and the valuation rate.

During the year, the company recognised a change in unrealised loss on fair value of �1,478,362 (2023:
loss of �2,665,067).

8. Stocks

2024 2023
� �

Construction work in progress 221,580,749 126,370,670

221,580,749 126,370,670

The net realisable value of stocks have been reviewed by management and determined higher than
cost.

At balance sheet date, the Directors undertook an assessment of the lower of cost and net realisable
value of stock with regards to its measurement in accordance with Section 13 of FRS 102. The Directors
considered the cost components of the stock, the costs to complete the stock for sale and gross
development value on completion. Based on this assessment, the cost is lower than net realisable value
and therefore no impairment is recognised.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

9. Debtors

2024 2023
� �

Amounts owed by group undertakings 267,431 285,977

Other debtors 2,057,146 100

VAT receivable 44,431 135,768

2,369,008 421,845

10. Cash and cash equivalents

2024 2023
� �

Cash at bank and in hand 4,380,400 13,004,580

4,380,400 13,004,580

11. Creditors: Amounts falling due within one year

2024 2023
� �

Loans owed to credit institutions 1,796,712 1,452,089

Trade creditors 8,075,370 9,503,092

Accruals 60,768 38,900

9,932,850 10,994,081

Trade creditors and accruals are payable at various dates over the coming months in accordance with
the suppliers' usual and customary credit terms.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

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

2024 2023
� �

Loans owed to credit institutions 118,944,022 67,395,919

Trade creditors 473,500 -

Amounts owed to group companies 28,803,867 -

148,221,389 67,395,919

Senior loan facilities had a total commitment of �204,500,000 and bore interest at 4.25% plus 3-month
EURIBOR on drawn balances and a 1.5% commitment fee on the undrawn balance of the facility. The
facilities were secured against the assets of the Company and were due to mature on 31 May 2026.

Subsequent to the year end, the Company refinanced these facilities in full and entered into a new
�220,000,000 senior secured term loan agreement with Brookfield. The refinancing replaced the
previous �204,500,000 facility and extends the maturity profile of the Company�s external debt. The
previous facilities were repaid in full as part of the refinancing transaction.

As a result of the successful refinancing, the Directors consider that the refinancing risk associated with
the May 2026 maturity has been addressed. Accordingly, the Board does not consider that any material
uncertainty exists in relation to the Company�s ability to continue as a going concern arising from the
previous facility�s maturity.

The senior loan amount present above is net of amortised debt issuance costs of �1,118,530 (2023:
�2,039,276).

Amounts owed to group companies comprises an unsecured interest bearing facility from East Living
(JV) S.à r.l., its immediate parent company, which carries an interest rate of 9.92% with a maturity date
upon termination of the facility.

An analysis of the maturity of the loans is given below:

2024 2023
� �

Amounts falling due within one year or on demand (note 11) 1,796,712 1,452,089

Amounts falling due between two and five years 147,747,889 67,395,919

Amounts falling due after 5 years - -

149,544,601 68,848,008

13. Called up share capital presented as equity

2024 2023
� �

Authorised, allotted, called up and fully paid

76,035,335 (2023 - 67,306,093) Ordinary shares of �1.00 each 76,035,335 67,306,093

During the year the company issued 8,729,242 �1 ordinary shares at par.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

14. Reserves

Profit and loss account

The profit and loss account includes all cumulative current and prior period retained profits and losses.

15. Financial commitments and contingent liabilities

The company has no financial commitments or contingent liabilities at 31 December 2024 or 31
December 2023.

16. Capital commitments

At 31 December 2024 the company had capital commitments as follows:

2024 2023
� �

Contracted commitments included within Trade creditors 5,104,060 4,957,434

5,104,060 4,957,434

The capital commitments of the company are contractual obligations in relation to the development of
residential units at East Road, Dublin 1. Under the contract, the company is obligated to pay the
contractor for work done when it is certified in accordance with the contract.

17. Related party transactions

During the year, the company issued 8,729,242 �1 ordinary shares issued at par from East Living (JV)
S.à r.l., its immediate parent company. During the year, the company received �27,888,314 (2023:
�33,453,103) by way of an interest free loan from East Living (JV) S.à r.l., its immediate parent
company.

During the year, the company paid amounts on behalf of East Living (JV) S.à.r.l. of �56,451 (2023:
�44,954). At 31 December 2024, the balance owed by East Living (JV) S.à.r.l. was �166,880 (2023:
�104,333).

During the year, the company paid amounts on behalf of East Living SCSp of �18,692 (2023: �36,934).
At 31 December 2024, the balance owed by East Living SCSp was �100,551 (2023: �81,859). East
Living SCSp is a related party by virtue of being under common control.

During the year, the company paid amounts on behalf of East Living (GP) S.á.r.l. of �64,320 (2023:
�44,859). At 31 December 2024, the balance owed by East Living (GP) S.á.r.l. was �165,711 (2023:
�99,785). East Living (GP) S.á.r.l. is a related party by virtue of being under common control.
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BRIDGE LIVING DEVELOPMENT LIMITED

 
 

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

18. Post balance sheet events

Subsequent to the reporting date, the Company completed the refinancing of its �204,500,000 senior
secured term loan, which was due to mature on 31 May 2026. The Company entered into a new
�220,000,000 senior secured term loan facility with Brookfield.

The refinancing transaction resulted in the full repayment of the previous �204,500,000 facility and
extends the maturity profile of the Company�s external debt.

As the refinancing was completed after the reporting date, it represents a non-adjusting post balance
sheet event. Accordingly, no adjustment has been made to the amounts recognised in the financial
statements at the reporting date.

The Directors consider the successful refinancing to be a positive event for the Company�s liquidity and
capital structure.

19. Controlling party

The Directors consider East Living (JV) SARL (the "Parent") and East Living SCSp (the "East Living
(JV)�s Parent") to be related parties of the company.

The Directors also consider TCO Investments 2 Sarl and HS East Living SARL being the Joint Venture
owners of the East Living SCSp as being related parties of the company.

The Company is controlled through a joint venture between TCO Investments 2 Sarl and HS East Living
SARL.

20. Approval of financial statements

The board of directors approved these financial statements for issue on 18 March 2026
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