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Glentoran Recreation Company Limited (Registered number: R0000263)

Balance Sheet
31 January 2023

2023 2022
Notes £ £ £ £
FIXED ASSETS
Intangible assets 5 98.605 168,651
Tangible assets 6 2,949,579 2,946,900
3,048,184 3,115,551

CURRENT ASSETS
Stocks 7 33,544 S1L172
Debtors 8 63,084 243,234
Cash at bank and in hand 137,021 71,568

233,649 365,974
CREDITORS
Amounts falling due within one year 9 241,022 288.561
NET CURRENT (LIABILITIES)/ASSETS (7,373) 77413
TOTAL ASSETS LESS CURRENT
LIABILITIES 3,040,811 3,192,964
CREDITORS
Amounts falling due after more than one
year 10 (719,519) (168,352)
PROVISIONS FOR LIABILITIES (252,928) (252,928)
ACCRUALS AND DEFERRED INCOME (31,352) (34.139)
NET ASSETS 2,037.012 2,737,545
CAPITAL AND RESERVES
Called up share capital 41,980 41,980
Share premium 1,374,000 1,347,330
Revaluation reserve 12 1.078,271 1.078.271
Retained earnings (457,239) 269,964

SHAREHOLDERS' FUNDS 2,037.012 2,737,545
The financial statements have been prepared and delivered in accordance with the provisions applicable to companies
subject to the small companies regime.

In accordance with Section 444 of the Companies Act 2006, the Income Statement has not been delivered.

The notes form part of these financial statements
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We agree to the terms of this letter, together with the attached schedules of
professional services and Terms of Business.




Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements
for the year ended 31 January 2023

[

(5]

STATUTORY INFORMATION

Glentoran Recreation Company Limited is a private company, limited by shares, registered in Northern Ireland.
The company's registered number and registered office address can be found on the Company Information page.

The presentation currency of the financial statements is the Pound Sterling (£).
STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The
Financial Reporting Standard applicable in the UK and Republic of Ireland" including the provisions of Section
1A "Small Entities”" and the Companies Act 2006.

ACCOUNTING POLICIES

Basis of preparing the financial statements
The financial statements have been prepared under the historical cost convention as modified by the revaluation
of certain assets.

Critical accounting 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 amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based upon historical experience and other factors that are
considered to be relevant.

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 and where the revision effects only that period, or in
the period of revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Useful Economic Life of Assets

The annual depreciation charge for tangible fixed assets is sensitive to changes in the useful economic lives and
residual values of assets. The useful economic lives and residual values are reassessed annually. They are
amended when necessary to reflect current estimates, based upon technological advancement, future investments,
economic utilisation and the physical condition of the assets.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes.

Intangible fixed assets
Transfer fees are amortised on a straight line basis over the length of the players contract.
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

(93]

ACCOUNTING POLICIES - continued

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

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other comprehensive
income and accumulated in equity, except to the extent it reverses a revaluation decrease of the same asset
previously recognised in profit or loss. A decrease in the carrying amount of an asset as a result of revaluation, is
recognised in other comprehensive income to the extent of any previously recognised revaluation increase
accumulated in equity in respect of that asset. Where a revaluation decrease exceeds the accumulated
revaluation gains accumulated in equity in respect of that asset, the excess shall be recognised in profit or loss.

Depreciation is provided at the following annual rates in order to write off the cost less estimated residual value
of each asset over its estimated useful life.

Land and buildings - not provided

Plant and machinery - 7.5% - 25% on reducing balance
Fixtures and fittings - 20% on reducing balance
Flood lighting - 20% on reducing balance

Stocks
Stocks are valued at the lower of cost and net realisable value, after making due allowance for obsolete and slow
moving items.
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

(5]

ACCOUNTING POLICIES - continued

Financial instruments
The company has elected to apply the provisions of section 11 'Basic Financial Instruments' and section 12
'Other Financial Instrument Issues' of FRS 102 to all of its financial instruments.

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

Financial assets.

Basic financial assets, including trade and other debtors and cash and bank balances are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured at
the present value of future receipts discounted at a market rate of interest. Such assets are subsequently carried
at amortised cost using the effective interest method.

Derivatives, including forward 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 recognised in the profit and loss in finance costs or
finance income as appropriate.

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

Financial assets are impaired when 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 occuring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount does 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.
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

(O8]

ACCOUNTING POLICIES - continued

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership
to another entity, or if some of the 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.

Financial liabilities

Basic financial liabilities, including trade and other creditors and bank loans and overdrafts, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the transaction
is measured at the present value of future receipts discounted at a market rate of interest. Such assets are
subsequently carried at amortised cost using the effective interest method.

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 initially recognised at transaction
price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or
cancelled.

Taxation
Taxation for the year comprises current and deferred tax. Tax is recognised in the Profit and loss account, except
to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from
those in which they are recognised in financial statements. Deferred tax is measured using tax rates and laws that
have been enacted or substantively enacted by the vear end and that are expected to apply to the reversal of the
timing difference.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they
will be recovered against the reversal of deferred tax liabilities or other future taxable profits.

Foreign currencies

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at
the date of transaction. Exchange differences are taken into account in arriving at the operating result.
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

(93]

ACCOUNTING POLICIES - continued

Hire purchase and leasing commitments

Assets obtained under hire purchase contracts or finance leases are capitalised in the balance sheet. Those held
under hire purchase contracts are depreciated over their estimated useful lives. Those held under finance leases
are depreciated over their estimated useful lives or the lease term, whichever is the shorter.

The interest element of these obligations is charged to profit or loss over the relevant period. The capital element
of the future payments is treated as a liability.

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the period of the
lease.

Pension costs and other post-retirement benefits
The company operates a defined contribution pension scheme. Contributions payable to the company's pension
scheme are charged to profit or loss in the period to which they relate.

Dividends
Dividends are included in the financial statements in the period in which they are actually paid.

Impairment of assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable amount being
estimated where such indicators exist. Where the carrying value exceeds the recoverable amount, the asset is
impaired accordingly. Prior impairments are also reviewed for possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable amount of an
individual asset, an estimate is made of the recoverable amount of the cash-generating unit to which the asset

belongs.

The cash-generating unit is the smallest identifiable group of assets that includes the asset and generates cash
inflows that largely independent of the cash inflows from other assets or groups of assets.

EMPLOYEES AND DIRECTORS

The average number of employees during the year was 38 (2022 - 34).

Page § continued...



Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

INTANGIBLE FIXED ASSETS

Transfer
Fees
£
COST
At 1 February 2022 284,000
Additions 32,000
Disposals (75,000)
At 31 January 2023 241,000
AMORTISATION
At | February 2022 115,349
Amortisation for year 73,594
Eliminated on disposal (46,548)
At 3] January 2023 142,395
NET BOOK VALUE
At 31 January 2023 08.605
At 31 January 2022 168,651
TANGIBLE FIXED ASSETS
Fixtures
Land and Plant and and
buildings machinery fittings
£ £ £
COST OR VALUATION
At | February 2022 2,804,631 264,984 98,795
Additions . 17,338 292
Reclassification/transfer - (13.950) -
At 31 January 2023 2,804.631 268,372 99,087
DEPRECIATION
At | February 2022 4,631 121,775 97,331
Charge for year - 11.540 351
Reclassification/transfer - (3.848) -
At 31 January 2023 4,631 129,467 97.682
NET BOOK VALUE
At 31 January 2023 2,800,000 138.905 1,405
At 31 January 2022 2,800,000 143,209 1,464
Page 9 continued...



Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

TANGIBLE FIXED ASSETS - continued

Motor Flood
vehicles lighting Totals
£ £ £

COST OR VALUATION
At | February 2022 - 37,289 3,205,699
Additions = - 17,630
Reclassification/transfer 13,950 - -
At 31 January 2023 13,950 37.289 3,223,329
DEPRECIATION
At 1 February 2022 - 35.062 258,799
Charge for year 2,615 445 14,951
Reclassification/transfer 3,848 - -
At 31 January 2023 6.463 35.507 273,750
NET BOOK VALUE
At 31 January 2023 7.487 1,782 2,949,579
At 31 January 2022 - 2,227 2,946,900

Included within tangible fixed assets is the freehold property of "The Oval". The property was valued in March
2020 as being £2.8 million by Riddell McKibbin Commercial Property Consultants.. It is the opinion of the
directors, the current market value does not differ materially from the external valuation.

Cost or valuation at 31 January 2023 is represented by:

Fixtures

Land and Plant and and
buildings machinery fittings

£ £ £

Valuation in 1996 318,170 - -
Valuation in 2006 2,655,534 - -
Valuation in 2010 (1.833,242) - -
Valuation in 201 1 (73.471) - -
Valuation in 2017 259,311 - -
Valuation in 2020 1,331,199 - -
Cost 147.130 268,372 99.087
2,804,631 268,372 99,087
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

TANGIBLE FIXED ASSETS - continued

Motor Flood
vehicles lighting Totals
£ £ £
Valuation in 1996 - - 318,170
Valuation in 2006 - - 2.655.534
Valuation in 2010 - - (1,833,242)
Valuation in 2011 = - (73.471)
Valuation in 2017 - - 259311
Valuation in 2020 < - 1,331.199
Cost 13,950 37,289 565,828
13,950 37,289 3,223,329

If freehold property had not been revalued they would have been included at the following historical cost:

2023 2022
£ £
Cost 147,130 147,130
Aggregate depreciation 4,631 4,631

The net book value of tangible fixed assets includes £7,847 (2022 - £10,462) in respect of assets held under hire
purchase contracts.

STOCKS
2023 2022
£ £
Stocks 33.544 51.172
DEBTORS
2023 2022
£ £
Amounts falling due within one year:
Other debtors 60,207 5.500
Prepayments and accrued income 2,877 44,404
63,084 49,904
Amounts falling due after more than one year:
Amounts owed by group undertakings - 193,330

Aggregate amounts 63,084 243,234
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2023 2022
£ £
Bank loans and overdrafts 36,880 39,002
Other loans 1,250 -
Hire purchase contracts 2,773 2,560
Trade creditors 115.864 106,951
Amounts owed to group undertakings - 75,000
Social security and other taxes 29,800 25,034
VAT 25,623 15,953
Other creditors 2,000 2,000
Accrued expenses 16,832 22,061
241,022 288,561
CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE
YEAR
2023 2022
£ £
Bank loans - -2 years 36,880 39,522
Bank loans - 2-5 years 87,580 119,697
Other loans - 1-2 years 11,250 -
Other loans - 2-5 vears 33,750 -
Other loans more Syrs instal 30,150 -
Hire purchase contracts 6,412 9,133
Amounts owed to group undertakings 513,497 -
719,519 168,352
Amounts falling due in more than five years:
Repayable by instalments
Other loans more 5yrs instal 30,150 -
SECURED DEBTS
The following secured debts are included within creditors:
2023 2022
£ £

Bank loans 161,340 198,221

The Bank Loan was guaranteed to the lender under the Government's Coronavirus Business Interruption Loan
Scheme (CBILS).

Full details of securities held by Northern Bank Limited can be viewed at Companies House.

Page 12 continued...



Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

14.

RESERVES
Revaluation
reserve
£
At 1 February 2022
and 31 January 2023 1,078,271

DISCLOSURE UNDER SECTION 444(5B) OF THE COMPANIES ACT 2006
The Report of the Auditors was unqualified.

Mr Paul Dolan FCA (Senior Statutory Auditor)
for and on behalf of Finegan Gibson

RELATED PARTY DISCLOSURES

Creditors over one year include balances of £73,497 owing to GFC 1882 Limited and £440,000 owing to East
No I Ltd.

The controlling party is East (No 1) Limited.

The ultimate controlling party is Mr A S M Pour,
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Glentoran Recreation Company Limited (Registered number: R0000263)

Notes to the Financial Statements - continued
for the year ended 31 January 2023

ADDITIONAL DISCLOSURES

Investments

Inventories

Amounts owed to group entities

Tax assets

Amounts owing to employees

Amounts payable re: development fees

Amounts receivable in relation to player transfers
Amounts payable in relation to player transfers
UEFA Solidarity

UEFA Prize Money - Men's team

UEFA Prize Money - Ladies team

Gate receipts

Commercial Income

Employee benefit expense

Profit/(loss) on disposal of tangible or intangible fixed assets
Amounts receivable from group entities

Intangible assets - others

Bank overdraft

Total amounts paid/payable to agents/intermediaries

Other tax liabilities

Amortisation and impairment of other intangible assets (excluding player

registrations)

Profit / (loss) on disposal of intangible fixed assets - player registration

Other non-operating income/expenses

2023

33.544

513,497

339,010

78,186

19,400

1,548

2022

51,172

75,000

113,055

(405)

193,330

5,590
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