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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

DIRECTORS' REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2025

The directors present their annual report and financial statements for the year ended 28 February 2025.

Principal activities

The principal activity of the group consists of the provision of accommodation, food and beverage and varicus
entertainment facilities in the Bundoran area.

Fair review of the business

We aim to present a balanced and comprehensive review of the development and performance of our business
during the year and its position at the year end. Our review is consistent with the size and nature of non-complex
nature of our business and is written in the context of risks and uncertainties we face.

The group continued to provide a service of accommodation, a licenced bar and restaurant and entertainment
activities in the town of Bundoran. The turngver of the company is mainly from these activities and ancillary sales of
conference room facilities and function raom hire.

Overall, we were very pleased with the performance of the group in terms of sales and profitability for the year
ended 28 February 2025.

Principal risks and uncertainties

The principal risk and uncertainty faced by the group is :

The risk posed by increasing costs and inflation resulting in possible reduced profitability margins and demand for
the services provided by our group. We review and monitor our sales and costs on a timely basis ehsuring that the
group has up to date information on its performance. This ensures that the group is well placed to make decisions
and changes on sales and costs should we consider these changes necessary.

Results and dividends
The results for the year are set out on page 6.

No ordinary dividends paid were paid during the year (2024: €Nil).

Directors and secretary

The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Coner McEniff

Directors” interests
The directors' interests in the shares of the company were as stated below:
Ordinary shares of €1.25 each

1 March 2024 28 February 2025
Conor McEniff 20,002 20,002

Accounting records

The director of the group acknowledges his reponsibility under sections 281 to 285 of the Companies Act 2014 fo
ensure that the company keeps adequate accounting records. The following measures have been taken:by
ensuring that sufficient company resources are available for the task, and liaising with the group’s accountants

The accounting records are held at the groups business premises at, Main Street Bundoran Co Denegal.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

Statement of directors’ responsibilities |

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

Irish 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 FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland issued by the Financial Reporting Council. 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 assets, liabilities and financial position of the group and the parent company as at the financial year end
date and of the profit or loss of the group 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 financial statements and then apply them consistently;

* make judgements and 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
group and the parent company will continue in business.

The directors are responsible for ensuring that the group and the parent company keep -or cause to be kept
adequate accounting records which correctly explain and record the ftransactions of the group and the parent
company, enable at any time the assets, liabilities, financial position and profit or loss of the group and the parent
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 fo be audited. They are
also responsible for safeguarding the assets of the group and the parent company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

Statement of disclosure to auditor
Each of the directors in office at the date of approval of this annual report confirms that:

* so far as the director is aware, there is no relevant audit information of which the group's and the parent
company's auditor is unaware, and

+ the director has taken all the steps that he / she ought to have taken as a director in order to make himself /
herself aware of any relevant audit information and to establish that the group’s and the parent company's
auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 330 of the
Companies Act 2014.

On behalf of the board

Co w &

C. D,
conor MCER™>
Director

5 December 2025
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF MCENIFFS (BUNDORAN) LTD CONSOLIDATED

Opinion

We have audited the financial statements of McEniffs (Bundoran) Limited ('the parent company') and its subsidiaries
(the group’) for the vear ended 28 February 2025, which comprise the group profit and loss account, the group
statement of comprehensive income, the group balance sheet, the company balance sheet; the group statement of
changes in eqtiity, the company statement of changes in equity, the group statement of cash flows, the company
statement of cash flows and notes to the financial statements, including the summary of significant accounting
policies set out in note 1. The financial reporting framework that has been applied in their preparation is Irish Law
and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued in the United
Kingdom by the Financial Reporting Council.

In our opinion:

* the group financial statements give a true and fair view of the assets, liabilities and financial position of the
group as at 28 February 2025 and of the group's profit for the year then ended:

* the parent company financial statements give a true and fair view of the assets, liabilities and financial position
of the parent company as at 28 February 2025; and

* the group and the parent company financial statements have been properly prepared in accordance with FRS
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland and with the provisions of
the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (lreland)) and
applicable law. Our responsibilities under those standards are described below in the Auditor's responsibilities for
the audit of the financial statements section of our report. We are independenit of the group and parent company in
accordance with the ethical requirements that are relevant to our audit of financial statements in Ireland, including
the Ethical Standard for Auditors (Ireland) issued by the lIrish Auditing and Accounting Supervisory Autharity
(IAASA), 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 material uncertainties relating to ‘events or
conditions that, individually or collectively, may cast significant doubt on the group's and parent 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 directors are responsible for the other information in the annual report. The ather information comprises the
information included in the annual report other than the financial statements and our auditor's report thereon. 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 there is a material misstatement in the financial statements or
a material misstatement of the other information. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we ate required to report that fact.

We have nothing to report in this regard.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF MCENIFFS (BUNDORAN) LTD CONSOLIDATED

Opinions on other matters prescribed by the Companies Act 2014
(n our opinion, based on the work undertaken in the course of the audit, we report that;
* the information given in the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements: and
+ {he directors’ report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are
necessary for the purposes of our audit,

In our opinion the accounting records of the parent company were sufficient to permit the financial statements to be

readily and properly audited, and the parent company financial statements are in agreement with the accounting
records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the group and the parent company and its environment obtained in
the course of the audit, we have not identified any material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of sections 305 to
312 of the Act, which relate to disclosures of directors’ remuneration and transactions, are not complied with by the
company. We have nothing to report in this regard.

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements in accordance with the applicable financial reporting framework that 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 parent company's ability to
continue as a going concern, disclosing, if applicable, matters related to going concern and using the going concern
basis of accounting unless management either intend to liquidate the parent company or to cease operations, or
have no redlistic afternative 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 to 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 (Ireland) 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.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF MCENIFFS (BUNDORAN) LTD CONSOLIDATED

As part of an audit in accordance with 1ISAs (Ireland), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our apinion. The risk of Hot detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the overrids of internal confrol.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but nat for the purpose of expressing an opinion on the effectivenass of the
company's internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

= Conclude on the appropriatensss of the directors’ use of the going concern basis of accolnting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the company’s ability to continue as a going concern. If we ¢onciude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the company to cease to continue as a going concermn,

* Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

This report is made solely to the company's members, as a body, in accordance with section 391 of the Companies
Act 2014, 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 apinions we have formed.

%@icx&méﬁ

Bernadine Gormley

For and on behalf of DBA Accountants Limited 5 December 2025

Accountants & Business Advisors

Statutory Auditors 27 North Road
Monaghan

Co. Monaghan
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 28 FEBRUARY 2025

2025

Notes €

Turnover 3 9,545,867
Cost of sales (1,161,614)
Gross profit 8,384,253
Administrative expenses (5,124,332)
Other operating income 19,176
Operating profit 4 3,279,097
Interest receivable and similar income 7 190
Interest payable and similar expenses 8 (16,040)
Amounts written off investments 9 57,409
Profit before taxation 3,320,856
Tax on profit 10 (522,908)

Profit for the financial year 2,797 748

Profit for the financial year is all attributable to the owner of the parent company.

2024
€

11,156,106

(1,302,323)

9,853,783

(4,718,508)
53,643

5,188,920

4,617)

5,184,303

(664,335)

4,518,968
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 28 FEBRUARY 2025

2025

£

Profit for the year 2,797,748
Other comprehensive income -
Cash flow hedges gain arising in the year -
Total comprehensive income for the year 2,797,748

Total comprehensive income for the year is all attributable to the owner of the parent company.

2024

4,519,968

4,619,968
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

GROUP BALANCE SHEET
AS AT 28 FEBRUARY 2025
2025 2024
Notes € € € €
Fixed assets
Tangible assets " 13,200,130 13,684,247
Investment properties 12 1,626,203 1,434,005
Investments 13 2,321,681 =
17,148,014 15,118,252
Current assets
Stocks 15 103,730 83,822
Debtors 16 149,318 340,409
Cash at bank and in hand 1,097,112 3,458,792
1,400,181 3,883,023
Creditors: amounts falling due within one
year 17 (3,700,904) (4,310,676}
Net current liabilities {2,300,743) (427,653)
Total assets less current liabilities 14,847,271 14,690,599
Credifors: amounts falling due after more
than one year 18 (1,200,000) (3,900,000)
Provisions for liabilities
Deferred tax liability 19 99,975 41,050
————— (89,975 ——— (41,050}
Net assets 13,547,296 10,749,548
Capital and reserves
Called up share capital presented as equity 20 25,003 25,003
Other reserves 395 395
Profit and loss reserves 20 13,521,888 10,724,151
Total equity 13,547,296 10,749,549

The financial statements were approved by the board of directors and authorised for issue on 5 Décember 2025 and
are signed on its behalf by:

G

CAACT1D8DB50433..

Conor McEniff
Director
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

COMPANY BALANCE SHEET
AS AT 28 FEBRUARY 2025
2025 2024
Notes € £ € €
Fixed assets
Tangible assets 1 12,598,155 13,082,272
Investment properties 12 1,626,203 1,434,005
Investments 13 2321688 7
16,546,046 14,516,284
Current assets
Stocks 15 64,058 53,927
Debtors 16 216,175 347,965
Cash at bank and in hand 1,086,536 3,457,035
1,376,769 3,858,927
Creditors: amounts falling due within one
year : 17 (3.562,475) 4. 171.731)
Net current liabilities (2,185,708) (312,804)
Total assets less current liabilities 14,360,340 14,203,480
Creditors: amounts falling due after more
than one year 18 (1,200,000) (3,900,000
Provisions for labilities
Deferrad tax liability 19 99,975 41,050
— (99,975 ——n (41,050)
Net assets 13,060,365 10,262,430
Capital and reserves
Called up share capital presented as equity 20 25,003 25,008
Other reserves 395 395
Profit and loss reserves 13,034,967 10,237,032
Total equity 13,060,365 10,262,430

The financial statements were approved by the board of directors and authorised for issue on 5 December 2025 and
are signed on its behalf by:
Signed by:

Co w &

CAAC71D8DB5E0433...

Conor MeEniff
Director
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

GROUP STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 28 FEBRUARY 2025

Balance at 1 March 2023

Year ended 29 February 2024:
Profit and total comprehensive income for the year

Balance at 29 February 2024

Year ended 28 February 2025:
Profit and total comprehensive income for the year

Balance at 28 February 2025

Share Capital Profitand Total
capifal Conversion loss
reserves
€ € € €
25,003 365 6,204,183 6,229,581
- - 4,519,968 4,519,968
25,003 395 10,724,151 10,749,549
- - 2797748 2,797.748
25,003 395 13,521,898 13,547,296

-10 -
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 28 FEBRUARY 2025

Share Capital Profitand Total
capital conversion loss
reserves
€ € € €
Balance at 1 March 2023 25,003 395 5828814 5854212

Year ended 29 February 2024:
Profit and total comprehensive income for the year -

4408218 4408218

Balance at 29 February 2024 25,003 395 10,237,032 10,262,430

Year-ended 28 February 2025;
Profit and total comprehensive income for the year -

2,797,935 2,797,935

Balance at 28 February 2025 25,003 395 13,034,967 13,060,365

-1 -
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 28 FEBRUARY 2025

Notes

Casthi flows from operating activities

Cash generated from operations 24
Interast paid

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assets

Proceeds from disposal of tangible fixed asseéts
Purchase of investment property

Proceeds from disposal of investment property
Proceeds from disposal of financial assets
Other debtors

Grant Income Due

Net cash used in investing activities

Financing activities
Repayment of bank loans

Net cash used in financing activities

Net (decrease)fincrease in cash and cash
equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2025

870,174
(16,040)
(652,243)

201,891

(401,230) (10,812,838)

6,687 31,036
(192,198) (349,378)
4,805 .
(2,249,040) .
94 .
267,000 (267,000)

(2,563,882)

- (111,285)

(2,361,991)
3,458,792

1,096,801

1,097,112

311)

2024

13,832,714
(4,617)
(849,871)

12,778,226

(11,398,180)

(111,285)

1,268,761
2,190,031

3,468,792

3,458,792

-12.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 28 FEBRUARY 2025

2025 2024

Notes € € € €
Cash flows from operating activities
Cash generated from operations 25 870,781 13,516,504
Interest paid (15,468) -
Income taxes paid (652,243) {849,994)
Net cash inflow from operating activities 203,072 12,666,510
Investing activities
Purchase of tangible fixed assets (401,230 (10,812,838)
Proceeds from disposal of tangible fixed assets 6,687 31,036
Purchase of investment property (192,198} (349,378)
Proceeds from disposal of investment property 4,805 -
Proceeds from disposal of financial assets (2,249,040) -
Other Debtors 94 -
Grant and other amts receivad 267,000 (267,000)
Net cash used in investing activities {2,563,882) {11,398,180)
Net (decrease)/increase in cash and cash
equivalents (2,360,810) 1,268,330
Cash and cash equivalents at beginning of year 3,457,035 2,188,705
Cash and cash equivalents at end of year 1,006,225 3,457,035
Relating to:
Cash at bank and in hand 1,096,536 3,457,035
Bank overdrafts included in creditors payable
within one year (311) -

The notes on pages 14 to 30 form part of these financial statements.

-13-
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2025

11

1.3

14

1.5

Accounting policies

Company information

McEniffs (Bundoran) Limited Consolidated (“the company’} is a limited company domiciled and incorporated in
the lreland. The registered office is Main Street, Bundoran Co Donegal and its company registration number is
32820. The principal activity of the company and the group continues fo be the operation of the amusement
arcade and the Allingham Arms Hotel which are both located in Bundoran.

The company number is 32820.

The group consists of McEniffs (Bundoran) Limited and all of its subsidiaries.

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 1027 and the requirements of the Companies
Act 2014,

The financial statements are prepared in euros, which is the functional curreney of the campany. Monetary
amounts in these financial statements are rounded to the nearest €.

The financial statements have been prepared under the historical cost convention, modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company
McEniffs (Bundoran) Limited together with all entities controlled by the parent company (its subsidiaries) and
the group’s share of its interests in joint ventures and associates.

All financial statements are made up to 28 February 2025. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra=group transactions, balances and unrealised gains on fransactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred.

Subsidiaries are consolidated in the group’s financial statements from the date that control commenges until
the date that control ceases.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group
has adequate resources to continue in operational existence for the foreseeable future. Thus the directors
continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settiement discounts and volummie rebates.

Tangible fixed assets

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

-14.



Docusign Envelope ID: 7E708608-5741-4972-97RE-BF7A661688BC

MCENIFFS (BUNDORAN]) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS {(CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

1

1.6

1.7

1.8

1.8

Accounting policies {Continued)

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:

Freehold land and buildings 2%14% Straight-line
Leasehold land and buildings 4% Straight-line
Leasehold improvements 4% Straight-line
Plant and equipment 20% Straight-line
Fixtures and fittings 15% Straight-line
Motor vehicles 20% Straight-ling

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 recognised in the profit and loss account.

Investment properties

Investment property, which is property held to earn rentals andfor for capital appreciation, is initially
recognised at cost, which includes the purchase cost and any directly aftributable expenditure. Subsequently
it is measured at fair value at the reporting end date. Changes in fair value are recognised in profit or loss.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that
are not publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at
cost less impairment until a réliable measure of fair value betomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment
losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If 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 fo 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 increasad 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 revaluafion increase.

Stocks

Stocks 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 i bringing the stocks to their present focation and condition.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

1.10

1.1

Accounting policies {Continued)

At each reporting date, an assessment is made for impairment, Any excess of the carrying amount of stocks
over its estimated selling price less costs to complete and sell is recognised as an impairment loss in profit-or
loss. Reversals of impairment losses are also recognised in profit or loss.

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
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Financial instruments

‘The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12

‘Other Financial Instrurrients Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group's balance sheet when the group becomes party to the
contractual provisions of the instrument,

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arrangement constitules a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Other financial agsets

Other financial assets, inciuding investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured
reliably are measured at cost less impairment.

Impairment of financial assets

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment
loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event oceurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount dees not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are seitled, or when the group transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

142

Accounting policies {Continued)

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the 'substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the group after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, whare the debt instrument is measured at the present value of the future

payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are
not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recogrised
in profit or loss in finance costs or finance income as appropriate, unless hedge accounting is appled and the
hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at
fair value through profit or loss. Debt instruments may be designated as being measured at fair value through
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their
performance evaluated on a fair vaiue basis in accordance with a documented risk management or
investment strategy.

Derecognition of financial liabilities

Financial liabilities are derecognised when the group's contractual obligations expire or dre discharged or
cancelied.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

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 group’s Hability

for current tax is calculated using tax rates that have béen enacted or substantively enacted by the reporting
end date.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

1.13

1.14

1.15

Accounting policies {Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to 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.

The carrying amouiit of deferred tax assets is reviewed at each reporting end date and reduced to the exient
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 liability
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 if, and only if, there is a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same
tax authority.

Employse benefits

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

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 will be met and the grants will be received.

Foreign exchange

Transactions in currencies other than euros are recorded at the rates of exchange prevailing at tHe dates of
the transactions. At each reporting end date, monetary assels and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gainis and losses arising on
translation in the period are included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the director is 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 affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Valuation over the company's investment properties

The director determines yearly the carrying value of the investment properties included in the financial
statements. This is determined by what he believes their carrying value should be based on indications of
open market value prices for similar type properties in the areas in which they were purchased.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 28 FEBRUARY 2025

3

Turnover

Turnover analysed by class of business

Sale of accommeodation & ancillary services

Turnover analysed by geographical market

Republic of Ireland

Operating profit

Operating profit for the yeéar is stated after charging/(crediting):

Exchange (gains)/losses
Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets

Employees

2025 2024

€ €
9,545,867 11,156,108
2025 2024

€ €
9,645,867 11,156,106
2025 2024

€ €
{47,623) 449
879,354 539,059
{695) {1,626)

The average monthly number of persons (including directors) employed by the group and company during the

year was:

Staff

Their aggregate remuneration comprised:

Wages and salaries
Social security costs

Directors’ remuneration

Remuneration for qualifying services

Group Company
2025 2024 2025 2024
Number Number Number Number
121 122 121 122
Group Company
2025 2024 2025 2024
€ € € €
2,300,755 2,127,037 2,300,755 2,127,037
215,311 190,584 215,311 190,584
2,516,066 2,317,621 2,516,066 2,317,621
2025 2024
€ £
36,694 38,565
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

7 Interest receivable and similar income

2025 2024
€ €
interest income
interest on bank deposits 94 -
Other income from investments
Gains on financial instruments measured at fair value through profit or loss g6 <
Total income 190 -
8 Interest payable and similar expenses
2025 2024
€ €
Interest on financial liabilities measured at amortised cost;
Interest on bank overdrafts and foans 574 4,617
Other finance costs:
Other interest 15,466 -
Total finance costs 16,040 4617
9  Amounts written off investments ‘
2025 2024
€ €
Fair value gains/{losses) on financial instruments
Gain on financial assets held at fair value through profit or loss 57,409 -
10 Taxation
2025 2024
€ €
Current tax
Corporation tax on profits for the current period 463,982 595,928
Defetred tax
Origination and reversal of timing differences 58,926 68,407
Total tax charge 522,908 664,335
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

10 Taxation {Continued)

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or
loss and the standard rate of tax as follows:

2025 2024
€ €
Profit before taxation 3,320,656 5,184,303
Expected tax charge based on the standard rate of corporation tax of 12.50%
(2024: 12.50%) 415,082 648,038
Tax at marginal rate 15,735 11,535
Depreciation 109,920 67,382
Capital Allowances (82,250) (141,182)
Other tax adjustments 5,498 10,165
Deferred tax adjustments 58,925 68,407

Taxation charge 522,908 864,335
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

12

Company Freehold land  Leasehold Plantand Fixtures and Motor Total
and buildings improvements equipment fittings vehicles
€ € € € € €
Cost
At1 March 2024 11,381,300 229,001 1,426,613 1,852 867 63,086 15,052,867
Additions - - 187,088 214142 - 401,230
Disposals - - (6,658) - - (6,658)
At 28 February 2025 11,381,300 229,001 1,807,043 2,167,009 63,086 15447439
Depreciation and
impairment
At 1 March 2024 900,859 45,800 811,205 188,449 24,183 1,870,596
Depreciation charged in the
year 400,608 9.160 198,980 257,991 12,617 879,354
Eliminated in respect of
disposals - - {6686) - - (666)
At 28 February 2025 1,301,565 54,860 1,009,519 446,440 36,800 2,849,284
Carrying amount
At 28 February 2025 10,079,735 174,041 597,624 1,720,589 26,286 12,598,155
At 29 February 2024 10,480,342 183,201 815,407 1,764,419 38,903 13,082,272
Investment property
Group Company
2025 2024 2025 2024

€ € € €
Cost
At 1 March 1,434,005 1,084,627 1,434,005 1,084,627
Additions through external acquisition 192,198 349,378 192,198 349,378
Al 28 February 1,626,203 1,434,005 1,628,203 1,434,008

Investment properties comprise commercial and other properties held in Slige and Bundoran. Investment
properties purchased by the group are included in the accounts based on their acquisition cost fo the group in
the year they are purchased. The values of each of the investment properties are subsequently reviewed on
an annual basis by the director to ensure that the values included in the financial statements are indicative of
their current market values as in accordance with FRSI02.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

13

14

Fixed assef investments

Group Company
2025 2024 2025 2024
Motes € € € €
Investments in subsidiaries 14 - - 7 7
Unlisted investments 2,321,681 - 2,321,681
2,321,681 - 2,321,688 7
Movements in fixed asset investments
Group Investments
€
Cost or valuation
At 1 March 2024 -
Additions 2,249,040
Valuation changes 77,350
Disposals (4,709)
At 28 February 2025 2,321,681
Carrying amount
At 28 February 2025 2,321,681
At 29 February 2024 -
Movements in fixed asset investments
Company Shares in Other Total
subsidiaries investments
€ € €
Cost orvaluation
At 1 March 2024 7 - 7
Additions - 2,249,040 2,249,040
Valuation changes - 77,350 77,350
Disposals - (4,709) 4,709)
At 28 February 2025 7 2,321,681 2,321,688
Carrying amount
At 28 February 2025 7 2,321,681 2,321,688
At 29 February 2024 7 - 7

Subsidiaries

Details of the company's subsidiaries at 28 February 2025 are as follows:
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

14 Subsidiaries {Continued)
Name of undertaking Registered office Class of % Held
shares held Direct

Clavinova Investments Lid Republic of Ireland Ordinary 100.80
Donegal Adventure Centre Ltd Republic of reland Ordinary 100.00

The aggregate capital and reserves and the result for the year of the subsidiaries noted above was as follows:

Name of undertaking Capital and Profiti{Loss)
Reserves
€ £
Clavinova Investments Lid (37,315) 361
Donegal Adventure Centre Litd (1,108,719) (574)
15 Stocks
Group Company
2025 2024 2025 2024
€ € € €
Hotel food stock 22,081 16,813 22,081 16,813
Work in progress 38,672 29,895 - -
Hotel beverages & other stock 41,977 37,114 41,977 37,114
103,730 83,822 64,058 53,927
16 Debtors
Group Company
2025 2024 2025 2024
Amounts falling due within one year: € € £ €
Trade debtors 7,633 8,988 7,634 8,989
Corporation tax recoverable 43,148 s 43,148 -
Amounts owed by group undertakings - - 16,855 7,555
Othér debtors 24,080 267,762 24,080 267,762
Prepayments and acerued income 124,458 63,659 124,458 63,659
199,318 340,409 216,178 347,965
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

17 Creditors: amounts falling due within one year

Notes

Bank loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Corporation tax payable

VAT

PAYE and social security

Other creditors

Accruals

Group Company
2025 2024 2025 2024
€ € € €
3N - 3 -
262,440 268,873 282 440 268,873
- - 6,535 5,920
99 145,212 - 145,212
§2,198 92,628 92,193 92,625
21,965 26,039 21,965 26,039
3,302,093 3,636,546 3,159,031 3,493,484
21,800 141,378 20,000 139,578
3,700,904 4,310,676 3,562,475 4,171,731

AlB has charges over the properties owned by the group. Bank of Ireland UK also holds a letter of guarantee

signed by the director.

18  Creditors: amounts falling due after more than one year

Cther creditors

19  Deferred taxation

Group Company
2025 2024 2025

€ € €
1,200,000 3,900,000 1,200,000

2024
€

3,900,000

The following are the major deferred tax liabilities and assets recognised by the group and company, and

movements thereon:

Group

Accelerated capital allowances
Tax losses
Revaluations

Liabilities Liabilities
2025 2024

€ €

90,189 41,050
(9,340) -
18,126 -
99,975 41,050
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

19 Deferred taxation {Continued)

Liabilities Liabilities

2025 2024

Company € €
Accelerated capital allowances 90,189 41,050
Tax losses (9,340) -
Revaluations 19,126 -
99,975 41,050

Group Company

2025 2025
Movements in the year: € €
Liability at 1 March 2024 41,050 41,050
Charge to profit or loss 58,925 58,925
Liability at 2& February 2025 99,975 99,675

The deferred tax liability set out above is expected to reverse within succeeding periods and relates to
accelerated capital allowances and capital gains tax on valuations of investment properties and financial
investments,

20 Share capital

Group and company 2025 2024 2025 2024
Ordinary share capital Number Mumber € €
Authorised equity

Ordinary shares of €1.25 each 20,002 20,002 25,003 25,003
Issued and fully paid equity

Ordinary shares of €1.25 each 20,002 20,002 25,003 25,003

¥

|
|
|
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MCEN!FFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

20

22

23

Profit & Loss reserves
Group Company
2025 2024 2025
€ € £

At the beginning of the year 10,724,151 6,204,181 10,237,032
Profit for the year 2,797,747 4,519,968 2,797,935
At the end of the year 13,521,898 10,724,148 13,034,967
Directors’ transactions

2024

5,828,814
4408218

10,237,032

Transactions in relation to loans to/(from} the director during the year are outlined in the table below:

Description % Opening Amounts Amounts Closing
Rate balance advanced repaid balance

€ € € €

Conor McEniff - Repayable on Demand - (631,923) 321,737 (29,682) (339,968)
(631,923) 321,737 (29,682) {339,888)

Controlling party

The ultimaté controlling party of the graup is Conor McEniff.
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

24 Cash generated from group operatians

Profit for the year after tax

Adjustments for:

Taxation ¢charged

Finance costs

Investment income

Gain on disposal of tangible fixed assets
Depreciation and impairment of tangible fixed assets
Other gdins and losses

Forign exchange gain on investments

Movements in working capital:
Increase in stocks
{Increasej/decrease in debtors
{Decrease)fincrease in creditors

Cagh generated from operations

25 Cash generated from operations - company

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Investment income

Gain on disposal of tangible fixed assets
Depreciation and impairment of tangible fixed asséts
Other gains and losses

Foreign exchange gain on investments

Movements in working capital:
Increase in stocks
(Increase)/decrease in debtors
(Decrease)/increase in creditors

Cash generated from operations

2025 2024
€ €
2797748 4,519,988
522,908 664,335
16,040 4617
(190) -
(695) (1,626)
879,354 539,059
(57,409) -
(19,941) «
(19,908) (13,426)
(82,762) 1,461,237
(3,164,971) 6,458,550
870,174 13,632,714
2025 2024
€ €
2797,935 4,408,218
522,809 664,335
15,466 .
(190) .
(695) (1,626)
879,354 539,059
(57,409) .
(19,941)
(10,131) (10,385)
(92,062) 1,457,687
(3,164,355) 6,459,218
870,781 13,516,504
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MCENIFFS (BUNDORAN) LTD CONSOLIDATED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2025

26 Analysis of changes in net funds - group
1 March 2024 Cashflows 28 February

2025

€ € €

Cash at bank and in hand 3,458,792 (2,361,680) 1,097,112
Bank overdrafts - (311) (311}

3,458,792 {2,361,991) 1,096,801

27 Analysis of changes in net funds - company
1 March 2024 Cashflows 28 February

2025

€ € €

Cash at bank and in hand 3,457,035 (2,360,499) 1,096,536
Bank overdrafts - (3113 311

3,457,035 (2,360,810) 1,096,225
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