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IFA Stadium Development Company Limited

'Registe‘red No. NI608630

Directors’ report
For the year ending 31 December 2016

‘ . The directors present thelr report and the audrted frnanmal statements of the company for the year '
ended 31 December 2016. :

Dlrectors

" The directors of the company who were in office durrng the year and up to the date of srgnrng the
financial statements are shown on page 1.. :

The directors benefit from qualifying third party indemnity provisions which continued in place from.
their appointments and at the date of this report or to the date of resignation. -

Principal activities

The principal activity of the IFA Stadium Development Company Limited (the “company”) during
the year was the development and construction of a National Football Stadium for Northern Ireland
" and the operatlon of that stadlum . :

‘Results

The company reported a profit for the year ended 31 December 2016 of £2,300, 456 (2015:
£41,080). The result includes insurance proceeds in respect of the damage to the West. Stand of
£2,247,825 (2015: £Nil). The directors do not recommend the payment of a dividend (2015: £Nil).
No donations for political purposes were made during the year (2015: £Nil). The company is
supported by its parent, Irish Football Association Limited. '

* Provision of information to auditors

So far as each person who was a director at the date of approving this report is aware, there is no
relevant audit information, belng information needed by the auditor in connéction with preparing
its report, of which the auditor is unaware. Having made enquiries of fellow directors and the
company’s auditor, the directors have taken all the steps that they are obliged to take as directors
in order to make themselves aware of any relevant audit information and to establrsh that the
'audltor is aware of that mformatlon

Audltor

In accordance wnth Section 485 of the Companies Act 2006, a resolution is to be proposed at the ‘
Annual General Meeting for reappointment of PncewaterhouseCoopers LLP as auditor of the
company.

Small companies" exemption

' In preparing this repor, the directors have taken advantage of the small companres exemptlons
" provided by Section 415A of the Companies Act 2006.

This report was approved by the Board and srgned on its-behalf.

f
A

Patrick Nelson
" Secretary
" 26 April 2017
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IFA Stadium Development Company Limited |

Statement of Directors’ responsibilities

The directors are responsible for preparing the Directors' Report and the fmanmal statements in
accordance with appllcable Iaw and regulations.

Company law requires the directors to prepare flnanmal statements for each flnan0|al year. ‘Under

that law the directors have prepared the financial statements in accordance with United Kingdom

Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS
101 “Reduced Disclosure Framework”, and applicable law.

Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and of the profit
or loss of the company for that period. In preparing these financial statements, the dlrectors are
reqmred to: .

'« select suitable accounting policies and then apply them consistently;

e  state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have
been followed, subject to any material departures disclosed and explained in the financial
statements;

‘o make judgments and accounting estimates that are reasonable and prudent' and

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

The directors are responsible for keeping adequate accounting records that are sufficient to show

and explain the company’s transactions and. disclose with reasonable accuracy at any time the

financial position of the company.and enable them to ensure that the financial statements comply

with the Companies Act 2006. The directors are also responsible for safeguarding the assets of

the company and hence for taklng reasonable steps for the preventlon and detection of fraud and
other wregularltnes

This staiement was approved by the Board and signéd on its behalf.

Patrick Nelson
Secretary
26 April 2017 -



~ IFA Stadium Development Company Limited

. Independent audltors report to the members of IFA
Stadium Development Company Limited

Report on the financial statements

Our opinion ' ,
In our opinion, IFA Stadlum Development Company Limited's financial statements (the “financial
statements”): »
e giveatrue and farr view of the state of the company’s affairs as at 31 December 2016 and
' of its profit for the year then ended;
e have been properly prepared in accordance wrth United Kingdom Generally Accepted
Accounting.Practice; and
"o have been prepared in accordance with the requrrements of the Compames Act- 2006

What we have audited ' - .
The financial statements included within the Report and Financial Statements (“the Annual ,
Report”), comprise: N

o the Balance sheet as at 31 December 2016;

‘e the Profit and loss account for the year then ended;

) '.the Statement of changes in equity-for the year then ended, and

¢ the notes to the financial statements, which include a summary of srgmflcant accountlng

policies and other explanatory mformatlon : e

The financial reportrng framework. that has been applied in the preparation of the financial .
statements is United Kingdom Accounting Standards, comprising FRS 101 “Reduced Drsclosure '
Framework”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

- . applying ‘the financial reporting framework, the directors have made a number of subject'ive
judgements, for example in respect of significant accounting estimates. In making such estimates,
they have made assumptions and considered future events. »

' Opinion on other matter prescribed by the Companies Act '2006

in our opinion, based on the work undertaken in the course of the audit:
e the information given in the Directors’ report for the financial year for wh|ch the fmancral
- statements are prepared is consistent with the financial statements; and
 the Directors’ report has been prepared in accordance with applrcable legal requrrements

In addition, in Irght of- the knowledge and understandrng of the company and |ts envrronment '
obtained in the course of the audit, we are required to report if we have |dent|f|ed any materlal
mlsstatements in the Directors’ report. We have nothing to report in this respect.

Other matters on whlch we are requrred to report by exceptlon

"Adequacy of accountrng records and'information and explanations recerved
- Under the Companies Act 2006 we are required to report to you if, in our opinion: .
e we have not received all the information and explanations we require for our audit; or
» adequate accounting records have not been kept by the company, or returns adequate
for our audit have not been received from branches not visited by us; or ’
* the financial statements are not in agreement with the accounting records and returns

We have no exceptions to report arising from this responsrbrlrty

. Directors’ remuneration : _
‘Under the Companies Act 2006 we are required to report to you if, in our oprnron certain

- disclosures of diréctors’ remuneration specified by law are not made. We have no exceptrons to o

report arising from this responsibility.



IFA Stadium Development Company Limited

| Independeht .audttors’ report to the members of IFA
Stadium Development Company Limited (continued) .

Entltlement to exemptlons
Under the Companies Act 2006 we are required to report to you if, in our oplnlon the directors
were not entitled to: take advantage of the small companies’ exemption in preparing the

- Directors’ report; and take advantage of the small companies exemption from preparing a
strategic report. We have no exceptions to report arising from this responsibility.

| Responsibilities for the financial statements and the audit

Our responsnblhtles and those of the directors
-As expldined more fully in the Statement of Directors’ responsrblhtles set out on -page 3, the
_directors are responsible for the preparation of the financial statements and for being satlsfled that
- they: glve atrue and falr view.

-. Our responsibility is to audit and express an opinion on the financial statements in accordance
with applicable law and International Standards on Auditing (UK and Ireland) (“ISAs (UK &
ireland)”). Those standards require us to comply with- the -Auditing Practices Boards Ethlcal
Standards for Auditors. .

This report, including the opinions, has been prepared for and only for the company’s members
. as a'body in.accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other .
purpose. We do not, in giving these opinions, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come

save where expressly agreed by our prior consent in writing. :

What an audit of financial statements involves ' 4
We conducted our audit in accordance with ISAs (UK & lreland). An ‘audit involves obtaining
evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether
caused by fraud or error. This inciudes an assessment of:

¢ whether'the accounting policies are appropriate to the company's circumstances and have

been consistently applied and adequately disclosed;
e the reasonableness of significant accounting estimates made: by the dlrectors, and
» the overall presentation of the financial statements. o

We primarily focus our work in these areas by assessing the directors’ judgements against
available evidence, forming our own judgements, and evaluating the disclosures in thé financial
statements. We tést and examine information, using sampling and other auditing techniques, to
" the extent we consider necessary to provide a reasonable basis for us to draw conclusions. We
obtam audit evidence through testing the effectiveness of controls, substantive procedures. or a

combination of both. In addition, we read all the financial and non-financial information in the - '

Annual Report to identify material inconsistencies with the audited financial: statements and to_

. identify any information that is apparently materially incorrect based on, or materially inconsistent
with, the knowledge acquired by us in the course of performing the audit. If we become aware of.
any apparent material misstatements or inconsistencies we consider the implications for our
report. With respect to the Directors’ report, we consider whether those reports include the
disclosures required by appllcable legal requirements.

M B

Martin Pitt (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered ‘Accountants and Statutory Audltors .
Belfast

.16 May 2017



Stadium Development Company Limited

~ Profit and loss account
‘for the year ended 31 December 2016

"~ Turnover
Cost of sales
Gross Profit E
Administrative expenses
Exceptionalitem '
~ Operating profit
Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit for the financial year

The company has no other items of comprehensive
comprehensive income has been presented.

% . ATIAE N R N R R I S A

2006 2015 ..
Notes g - %
5 1,639,560 705,616
(861,054)° . (155,380)
778,506, . 550,236
(619,474)  (508,379)
2,247,825 . . . -
2,406,857 41,857
2,406,857 . 41,857
o . (106401) (777)

2,300,456 . 41,080 o

income and so no statement of other



IFA Stadium D'evelbpmént Company Limited

' Reglstered No. NI608630

Balance sheet
at 31 December 2016

2016 . . . 2015°

Notes £ £
Fixed assets - : . 4
Tangible assets . : _ 10 160,468 - 1,066 -
: Iﬁvestment property 3 , o AN 36,306,900 30;61 7,274

36,467,368  30,618,340.
~ Current assets . . . -
Debtors . . 12 1,529,393 1,502,071

Cash at bank and in hand S ' 52,177 227,168
o B . 1,581,570 1,729,239
Creditors: amounts falling due within one year 13~ (7,565,700) - (5,021,808)
Net current liabilities ' ' (5,984,130) - (3,292,569)
Total assets less current liabilities - 30,483,238 . 27,325,771 »
Creditors: amounts falling due after more than one year 14 . (28,272,980) (27,522,370) "
Provisions for Iiabilitiés ' 15 (106,401) -
Net assets/(liabilities) ‘ 2,103,857 (196,599)
Share capital ' 16 " - 2 o 2.
Profit and loss account o 2,103,855 . (196,601)
Shareholders’ funds/(defi‘cit) ' - ‘ o . 2,103,857 . '(1 96,599)

" The notes on pages 9 to 21 are an integral part of these financial statements.

The financial statements on pages 6 to 21 were approved and authorised for issue by the board
_and were S|gned on its behalf by: :

- Patrick Nelson ( Dlrector) '
Date: 26 April 2017



~IFA Stadium Development Company Limited

R T
. :

Statement of changes in equity
~ for the year ended 31 December 2016 '
Called up Profit and j
share capital loss account - Total
£ £ £
At 1 January 2015 2 | (237,681)  (237,679)
Profit for the financial year - 41,080 41,080
Total comprehensive income for the yéar - 41,080 . 41,080
At 31 December 2015 2 (196,601).  (196,599)
Called up Profit and
share capital loss account Total -
. £ £
At 1 January 2016 2 (196,601) (196,599)
Profit for the fi}nancial year - 2,300,456 2,300,456
" Total comprehensive income for the year - 2,300,456 2,300,456 -
At 31 December 2016 2 2,103,855 2,103,857 .

£ .




. IFA Stadium Development Company Limited
1 0 Y R A L N S

Notes to the financial statements -
' at 31 December 2016

" 1.- .General Information

The principal activity of the IFA Stadium Development Company Limited (“the company”) during

. the-year was the development, construction and operation of a National Football Stadium for

* Northern Ireland. - The company is a private company limited by shares and is incorporated and

domiciled in the UK. The address of its registered office is National Football Stadium at Windsor
Park, Belfast, BT12 6LW.

2. Statement of compliance

The individual financial statements of IFA Stadium Development Company errted have been
" prepared in compliance with United Kingdom Accounting Standards, including Financial Reporting
Standard 101, “The Reduced Disclosure Framework” (“FRS 101"), and the Companies Act 2006.

3. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these-financial statements are set

out below. These policies have been consistently applied to all years presented, unless otherwise

stated. The company has adopted FRS 101 in these financial statements. Details of the transition
- to FRS 101 are disclosed in note 22.

Basus of preparation

The financial statements have been prepared on a going concern basis under the hrstorlcal cost
'convennon

The preparation of financial statements in conformity. with FRS 101 requires the use of certain .
critical accounting estimates. It also requires management to exercise its judgement in the process - .

_ of applying the company’s accounting policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates are significant to the financial
statements are disclose‘d in note 4.

Exempﬂons for qualifying entities under FRS 101

FRS 101- allows a qualifying entity certain dlsclosure exemptions. The company have taken
advantage of the following exemptions from the requirements of IFRS:

IFRS 7, “Financial Instruments: Disclosures” :
Paragraph 38 of IAS 1 “Presentation. of financial statements” comparative mformatlon
requirements in respect of:
i. Paragraph 79(a)(iv) of 1AS 1; and
_ii.  Paragraph 73(e) of IAS 16.
. The following-paragraphs of IAS 1 “Presentation of financial statements” .
i.  10(d) — statement of cash flows;
ii. 16 — statement of compliance with all IFRS;
ii.  3BA - requirement for minimum of two primary statements, including cash flow
statements;
iv.  38B-D. - additional comparative information;
VL 111 — cash flow statement information; and

vi. 134-136 - capital management disclosures. -
. . 1AS 7, “Statement of cash flows” .
.. Paragraph 30.and 31 of IAS 8 “Accounting policies, changes in accountlng estimates

and errors” — disclosure of information when an entity has not applied a new IFRS that
_has been issued but is not yet effective;

- Paragraph 17 of IAS 24, “Related party disclosures” — key management
-compensation; and
e Therequirements in IAS 24, “Related party disclosures” — disclosure of related party .

: transactrons between two or more members of a group.
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IFA Stadium Development Company Limited

Notes to the flnan0|al statements
at 31 December 2016 -

3. Summary of significant accounting policies (continued)
- Going concern

The company. meets its day-to-day working capital requirements through its bank facilities, .
government funds ‘and support from its parent company, Irish Football Association Limited. The -

directors have assessed the companys financial position and have-developed a business plan
and strategic vision for the stadium in the coming years that is expected to be profitable. Therefore
the company continues to adopt the going concern basis in prepanng its financial statements '

Revenue recogmtlon

Revenue is measured at the fair value of the consrderatlon received or recelvable and represents
the amount receivable for goods supplied or services rendered, net of returns, discounts and
rebates allowed by the company and value added taxes. The company bases its estimate of

" returns on historical results, taking into consideration the type of customer, the type of transactlon ‘

and the specifics of each arrangement.

- Where the consideration receivable in cash and cash equivalents is deferred and the arrangement
constitutes a financing transaction, the fair value of the consideration is measured at the present

* value'of all future receipts using the imputed rate of interest. The company recognises, révenue:
when (a) the significant risks and rewards of ownership have been transferred to the buyer; (b)
the company retains no continuing involvement or control over the goods; (c) the amount of
revenue can be measured reliably; (d) it is probable that future economic benefits will flow through-
the entity and (e) when the specific cnterla relatmg to each of the company S sales channels have
been met, as described below. :

i) Tickets and TV receipts (rental income)

“An aIIocatlon of home internatlonal match income -in respect of ticket sales and TV receipts is
received from Irish Football Association Limited to IFA Stadium Development Company Limited,
in respect of rental income from use of property owned by the company. A

||) Other rental income

Rental from hire of corporate boxes and office/room rentals is recognised on a stralght line basis
- over the term of the rental perlod

- i) Other income

Other income (such as caterlng and events income) is recognised in the Profnt and loss account
~ when the terms of revenue recognition have been met. :

) Grants

Grants relating to tanglble fixed assets are treated as deferred credits (held in the deferred credit
reserve on the Balance sheet) and released to “Cost of sales” in the Profit and loss account over
“the expected useful lives of the' assets concerned. Other grants are credited to the Proflt and Ioss
account as the related expenditure is incurred. .

Proflt and loss account

The profit and loss account represents accumulated comprehensrve income forthe year and prior.
penods

10°



IFA Stadiom Development Company Limited

Notes to the fmanmal statements
" at 31 December 2016

3. Sumrnary» of signifieant accounting policies (continued) . |
Foreign currency . |
i) Fun'otional and p'resentation currency
'l'h;e company's functional and presentation currenoy is the pound sterling.
. i) Trans'actions and balances

Foreign'currency transactlons are translated into the functlonal currency usmg the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non--
monetary items measured at historical cost are translated using the exchange rate at the date of
the transaction and non-monetary items measured at fair value are measured using the excharige
rate when'fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and Ilabllltles denomlnated in forelgn
.currencies are recognised in the profit and loss ‘account. . ‘

Foreign exchange galns and losses are presented in the profit and Ioss account w1th|n
“Administrative expenses”.

‘Employee benefits

The company provides a range of benefits to- employees including paid holiday arrangements and
_ defined contribution pen3|on plans

- i) Short term benefits

Short term benefits, mcludmg holiday pay and other similar non-monetary benefits are recogmsed
as an expense in the perlod in which the service is received.

i) Deflned contnbutlon pension plan

The company operates a defined contribution scheme for employees. A defined contribution plan
is a pension plan under which the company pays fixed contributions into a separate entity. Once
the contributions have been paid, the company has no further payment obligations. The-
contributions are recognised as an expensé when they are due. Amounts not paid are shown in
accruals in the balance sheet. The assets of the plan are held separately from the company in
~ independently admlmstered funds. '

iii) Bonus Plan

.The company operates an annual bonus plan for employees. An expense is recognised in the
profit and loss accourit when the company has a'legal or constructive obligation to make payments
under-the plan as a result of past events and a reliable estimate of the obligation.

. ‘Exceptional | items

:'The company classmes certain one off charges or credits that have a material |mpact on the
company's financial results as “exceptional items”. These are disclosed separately to prowde
 further understandlng of the financial performance of the company.

11



|FA Stadlum Development Company lelted ‘

‘Notes to the financial‘statements
at 31 December 2016

‘Summary of significant accounting policies (continued)
‘Taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting
period. Tax is recognised in the profit and loss account, except to the extent that it relates to items
recognrsed in other comprehensive income or directly in equity. In this case, tax is also recognised
in other comprehensrve income or directly in equity réspectively.

Current or deferred taxation assets and liabilities are not discounted.
i} Current Tax

 Currént tax is the amount of income tax payable in respect of the taxable profit for the year or ptior
years. Tax, is calculated on the basis of tax rates and laws that have been enacted or substantrvely
enacted by the period end. . :

Management periodically evaluates positions taken in tax returns with: respect to situations .in
which applicable tax regulation is subject to interpretation. It establishes provrsrons where
_ appropriate on the basis of amounts expected to be pald to the tax authorities.

i) Deferred tax

" Deferred tax arises from timing differences that are differences between taxable profits and total
- comprehensive income as stated in the financial statements. These timing differences arise from
the inclusion of income and expenses in the tax asséssments in periods drfferent from those in
which they are recognised in financial statements.

Deferred tax is recognised on all trmlng differences at the reporting date except for certaln
exceptions. Unrelieved tax losses and other deferred tax assets are only recognised when it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profrts

Deferred tax is measured using tax rates and laws that have been enacted or substantrvely
enacted by the perrod end and that are expected to apply to the reversal of the trmrng differences.

A Tangible assets

Tangible assets are stated at cost less accumulated deprematron and accumulated impairment
losses. Cost includes the original purchase price, costs directly attributable to bringing the asset
to its working condition for its intended use. Depreciation on assets is calculated, using the
straight-line method, to allocate the cost to their resrdual values over their estrmated economic
lives, as follows: ‘
Plant and equipment , - 10%
Fixtures and fitti'ngs ‘ - 25%

Assets in the course of construction are stated at cost. These assets are not depreciated until
available for use. :

‘The assets ‘residual values and useful lives are reviewed, and adjusted, if approprlate at the end
of each repomng perrod The, effect of any change is accounted for prospectlvely

Subsequent costs, mcludrng major |nspect|ons are included in the assets carrying amount or

recognised as a separate asset, as appropriate, only when it is probable that economic benefits
associated with the item will flow to the company and the cost cari be measured reliably. The
carrying amount of any replaced component is derecognised. Major components are treated as a
' separate asset where they have a significantly different pattern of consumptiori. of economic
benefits and are depremated separately over its useful life.

- 12



: ,IF'A Stadi'um‘ Development Company Limited

Notes to the flnanmal statements
at 31 December 2016

3. _Summary of S|gn|f|cant accountmg pohmes (Continued)
Tangible assets (contlnued)

" Tangible assets are derecogmsed on disposal or when no future economic beneflts are expected. -
On disposal the difference between the net disposal proceeds and the carrymg amount is
recognised in the profit and loss account.

Repairs, maintenance and minor inspection costs are expensed as incurred.
" Investment property

Investment - property, the stadium, is stated at cost less accumulated depreC|at|on and
accumulated impairment losses. Cost includes the original purchase price, costs directly
. attributable to brlnglng the asset to its working condition for its intended use.

The investment property owned by the company is situated on long leasehold Iand The property
is depreciated over the shorter of the useful life and the period of the land ledse, usmg the straight-
line method, to allocate the cost to their residual values over the ‘estimated economic lives, as

. follows: Structural costs — 2%; and Fixtures and fittings — 5%. Consequently, the rates applled in
depreciation of North stand and National football stadium are 2-5%.

Assets in the course of constructlon are stated at cost. These assets are not depremated unt|I
available for use. -

The assets residual values and useful lives are reviewed, and adjusted, if appropriate at the end - .
of each reporting period. The effect of any change is accounted for prospectively. '

-Subsequent costs, including major inspections, are included in the assets carrying amount or
recognised as a separate asset, as appropriate, only when it is probable that economic benefits
associated with the item will flow to the company and the cost can be measured reliably. The
carrying amount of any replaced component is derecognised. Major components are treated as a
separate asset where they have a significantly different pattern of consumption of economic
benefits and are deprecuated separately over its useful life.

Repairs, maintenance and minor inspection costs are expensed as incurred.
Leased assets -

At inception the company assesses agreements that transfer-the right to use assets. The -
assessment considers whether the arrangement is, or contains, a lease.based on the substance -
-of the arrangement.

Operating leased asset

Leases that do not transfer all the risks and rewards of ownership are classified as operating
leases. Payments under operating leases are charged to the profit and loss account on a straight-
" line basis over the period of the lease.

Cash and cash equwalents

. .Cash and cash equ1valents include cash in hand and deposits held at call W|th banks and bank_
overdrafts

13



IFA Stadium Development Company Limited

Notes to the fmancual statements
at 31 December 2016

3. Sur'nmary of _significant accounting policies (Continued)
‘Impairment of non-financial assets o

Ateach balance sheet date non-financial assets not carried at falr value are assessed to determine .
whether there is an indication that the asset (or asset’s cash generating unit) may be impaired. If
there is such an indication the recoverable amount of the asset (or asset’s cash generating umt)
is compared to the carrying amount of the asset (or asset’s cash generating unit).

The recoverable amount of the asset (or asset's cash generating unit) is the higher of the fair value
-less costs to sell and value in use. Value in use is defined as the present value of the future cash -
flows before interest and tax obtainable as a result of the asset's (or asset’s cash generating unit)
continued use. These cash flows discounted using a pre-tax discount rate that represents the

current market risk-free rate and the risks inherent in the assets. .

_ If the recoverable amount of the asset (or asset’s cash generating unit) is estimated to be lower
than the carrying amount, the carrying amount is reduced to its recoverable amount. An
impairment loss is recognised in the profit and loss account, unless the asset has been revalued -
when the amount is recognised in other comprehensive income to the extent of.any prewously*

. recognlsed revaluatlon Thereafter any excess is recognised in the profit and loss account.

If an impairment loss is subsequently reversed, the carrying amount of the asset (or asset’s cash
generating unit) is increased to the revised estimate of its recoverable amount, but only to the
extent that the revised carrying amount does not exceed the carrying amount that would have
been determined (net of depreciation or amortisation) had no impairment loss been recognised in
prior periods. A reversal of an'impairment loss is recognised in the profit and loss. account.

* Provisions and contingencies
i) Provisions

Provisions are recognised when the company has a present legal or constructive obligation as a
result of past events; it is probable that an outflow of resources will be required to settle the -
obllgatlon and the amount of the obhganons can be estimated reliably. :

Where there are a number of S|m|Iar obligations, the likelihood that an outﬂow will be reqmred in -
settlement is determined by considering the class of obligations as a whole. A provision is. -
recognised even if the likelihood of an outflow with respect to any one item mcluded in the same.
class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle
the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The mcrease in the provision due to passage of
time is recogmsed as a finance cost. .

if) Contingencies

Contingent liabilities, arising -as a result of past events, are not recognised: when (i) it is not ’

- probable that there will be an outflow of resources or that the amount cannot be reliably measured
-at the reporting date or (ii) when the existence will be confirmed by the occurrence or rion-
occurrence of uncertain future events not wholly within the company'’s control. Contlngent liabilities
are disclosed in the financial statements unless the probability of an outflow of resources is remote.

i Contlngent assets are not recogmsed Contingent assets are disclosed in the financial statements
“when and inflow of economic benefits is probable. . '

14



. IFA Stadium Deyelopment Company Limited |

Notes to the fmancral statements
"at 31 December 2016

3. Summary of significant accounting policies (Continued)
Financial mstruments

"The’ company ‘has chosen to adopt Sections 11 and 12 of FRS 102 in respect of finanCIaI
instruments.

.i) Fmancual assets

Basic fmancnai assets, including trade and other receivables 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 the future receipts
discounted at a market rate of interest. Such assets are subsequently carried at amortised cost
" using the effective interest method. '

At-the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. 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 occurring 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 prevnously
been recognised The impairment reversal is recognised in profit or loss.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or, (¢) despite.having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability
_to unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

i) . Fmanmal liabilities

Basic financial liabilities, including trade and other payables, are initially recogmsed at transaction
price, unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future receipts discounted at a market rate of interest. Debt
instruments are subsequently carried at amortised cost, using the effective interest rate method:

- Financial liabilities are derecognised when the liability is extinguished, that is when the contractual.
obligation is discharged cancelled or expires.

i)y - Offsetting

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 Iiabliity simultaneously.

: Comparatlves

The following comparative information has been adjusted to maintain consistency of classification
“'with current information: £30,617,274 of fixed assets were classified from tangible assets (assets
under construction) to mvestment property upon completion of the stadium. There was.no effect
on the reported results.

Related party transactions ) }

The company discloses transactions with related parties Wthh are not wholly owned W|th|n the
' same group. :
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IFA Stadlum Development Company lelted ‘ | o E -

' Notes to the fmanmal statements
at 31 December 2016

4. Critical accounting iudgements'and estimation uncertainty

Estimates and judgements are contlnually evaluated and are based on historical experience and
other factors, including expectatlons of future events that are believed to be reasonable under the
cucumstances .

(a) Critical 1udgements in applying the company’s accountmg pollcles
There are no critical Judgments in applying the company’s accounting policies. -
" (b) Critical accounting estimates and assumptions

There are no critical accounting estimates and assumptions.

5. Turnover:

The whole of the turnover is attributable to the prmmpal activity of the company and relates entlrely
to activities in the UK.

6. . Exceptional item

The exceptional item relates to insurance receipts which were received against the damage
sustained to the West Stand of the Stadium. :

7. Operatmg profit

The operating. profit for the year is after charging / (credltlng) ; ,
2016 2015 -

. . : £ £

Wages and salaries g 177,450 99,216
Social security costs . . 18,953 10,968

Pension costs i ' ’ 9,011 . 6,152

Total staff costs charged to proflt and loss 205,414 . 116,336

Depreciation of fixed assets . 281,346 34,742

. Insurance receipts - . : ' {2,247,825) . -

Operating lease charge - 200,000 '200,QOO

Amortisation of deferred credits . : (222,366) (34,696)

Fees payable to the company’s auditor ' 10,000 6,500

8. Employees and directors

Employees :

The average monthly number of employees durlng the year was as follows o _
: A No. ~ - No.

-Administrative : ) ‘ 7 - 5

Total ’ : - 7 5

Directors '
-During the year no dlrector received any emoluments (2015: £Nil).
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IFA -Stadium Develepment Company Limited

Notes to the fmancnal statements
. at 31 December 2016

- 9. Tax on profit en ordinary activities -

oJ

f a) - Tax expenseincluded in profit and loss account

2016 2015
o g A~
. Corporetion tax
Current tax: A '
“UK corporation tax on profits for the year ' S 777
Deferred tax: _ '
Onglnatlon and reversal of timing differences ' 138,590 -
Adjustment m respect of previous perlods . (12,090) -
Effect of changes in tax rates : s (20,095) - .
- Total deferred tax (notetS) o . 106,401 ~ - e
Tax on profit l’(Ioss) on ordinary activities . . , ' 106,401 - D777

. b) .. Reconciliation'of tax charge

The tax assessed for the year differs from the UK corporatlon tax rate of 20% (2015: 20%). The - '_
dn‘ferences are explarned below:

" Profit on ordinary activities before tax ' 2,406,857 41,857

* Profit on ordinary activities multiplied by the standard rate of

corporation tax in the UK of 20% (2015: 20%) 481,371 8,371
Effects of: : .
‘E){penses not deductible . ‘ , 21,515 A 7,994
“Income not taxable . - ‘ (494,038)' - (6,939)
Effect of group relief 129,742 -
* Effect of changes in tax rates , (20,099) - -
Utilisation of losses , s - (8,649)
Adjustment in respect of previous periods (12,090)
Tax on profit on ordinary activities - . : 106,401 777
) Tax

" The UK Corporation tax-will reduce to 19% for years beginning on or after 1 April 2017 and 17% : '
. for the years beginning on or after 1 April 2020. These changes have been reflected in these
financial statements.
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thes to the financial statements
at 31 December 2016 °

10. Tangible assets

Fixtures

Total

Plant and
equipment  and fittings )
. - £ ‘ £. £
Cost or valuation: S . :
At 1 January 2016 : - 1,112 1Lz
Additions - 150,988 9,934 160,922
(At 31 December 2016 150,988 11,046 . 162,'034 :
Accumulated depreciation: :
At 1 January 2016 - 46 46
Charge for the year - 1,520 - 1,520
At 31 December 2016 - 1,566 © 1,566
Net book value:
At 31 December 2016 150,988 9,480 160,468
At 1 January 2016 - 1,066 1,066
. Investment property S
o o A National Total "
North stand football
stadium
. : £ £ £
Cost or valuation: , - :
“At 1 January 2016 885,952 29,766,018 30,651,970
Additions - 5,969,451 5,969,451
At 31 December 2016 885,952 35,735,469 36,621,421
Accumulated depreciation: :
At 1 January 2016 ' 34,696 - 34,696
Charge for the year 34,696 245,129 279,825
At 31 December 2016 - 69,392 245,129 314,521
Net book value:
At 31 December 2016 816,560 _ 35,490,340 ' _ 36,306,900
(At 1 Ja'nuary 2016 851,256 29,766,018 30,617,274 -

The National Football Stadium had an official opening on 8 October 2016 and d‘epreciatiort of the

new stadium began at that time. A 51 year lease for use of the land is in- place between the -

. company and Linfield Football Club, which began on 8 May 2014.
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I'FA Stadium Deveiopment Company Limited

Notes to the fmancnal statements
" at 31 December 2016

12 Debtors

‘Trade debtors
Other debtors
VAT
Prepayments

13. Creditors: amounts falling due within one year

Trade creditors-
Amounts owed to parent undertaking
Corporation tax ‘

. Other tax and social security
Accruals and deferred income
Deferred credit reserve (note 14)

2016

2015
B -
92,086 19,662
. 1,187,428 960,024
122,335 491,012
127,544 - 31,373
1,529,393 1,502,071
2016 2015
£ )
99,955 1,371,001
6,008,664 2,772,647
- 777
- . 949
706,409 876,434
750,672 » -
-7,565,700 5,021,808

Amounts owed to parent undertaking are unsecured, interest free, have no fixed date of repayment

and are repayable on demand.

14, Creditors: amounts falling due efter more than one year

Deferred credit reserve — opening balance
Additions

Amortisation for the year

Deferred credit reserve — closing balance
-Falling due within one year (note 13)
Falling due after more than one year

A 15. Provisions for Iiabilities

Deferred taxation — opening balance
_ Charge for the year (note 9)
. Deferred taxation — closing balance

The liability is made up as follows:
- Timing differences on fixed assets
Other timing differences

2016 2015

£ B
27,522,370 9,339,133
1,723,648 . 18,217,933
(222,366) . (34,696)
29,023,652 27,522,370
(750,672) . -
28,272,980 27,522,370 °
2016 2015

£ £

106,401 ,
106,401 -
133,468 -
(27,067) - -
106,401 -
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IFA Stadium Development Company Limited

;Notes to the financial statements -
at 31 December 2016

16. Called up share capital o
' | 2016 . 2015

.. . £ ' " £
Allotted and fully paid _ : ' S
2 (2015: 2) ordinary shares of £1 each : , 2 - 2

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends
and the repayment of capital. .

17. Financial commltmenfs

At 31 December, the company had annual commltments under non-cancellable- operatlng leases
expiring as follows: '

2016 2015

‘ : £ . £
Payments due in less than one year ' . 200,000 .. 200,000
Payments due in two to five years ‘ 800,000 800,000
Payments due in more than five years 8,666,667 19,000,000

The company completed the development of a National Football Stadium for Northern ireland in
the year 2016. The majority of the costs relating to this project were funded by supportmg bodues
including the Department for Communities.

18. Capital commltments
At 31 December, the company has a capital commltment of £120,521 (2015: £N|l)

L 19.'Contmgent assets and liabilities

" At the year end the lead contractor responsible for building the Natlonal Football Stadium has
_expressed its intention to claim additional amounts over and above the final completion certificate.
The amount has not as yet been quantified and will be challenged, however disclosure of the fact
of a potential claim is required for a proper understanding of the financial statements. .

At the year end, there are ongoing insurance claims relating to the National Football Stadium
construction, which although the timing and quantum of receipt is not certain, settlement is
probably in 2017 and disclosure is required for a proper understanding of the fmanmal statements.

The Department for Communities has provided grant funding to build the Natlc_mal Football
Stadium under an agreement dated May 2014. There is the potential for the recognition of
contingent liabilities in the event of the company farlmg to meet its obllgatlons under this
" agreement. . -

20. Related party transactions
No transactlons or balances have been identified as requiring dlsclosure under FRS 101.
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.IF'A Stadi'um'Dev'eIopment 'Company-Limited

; Notes to the fmanmal statements

21.

22.

at 31 December 2016

‘Ultlmate parent undertaklng and controllmg party

The ultlmate parent undertaking and controlling party is Irish’ Football Association Lumlted

" The smallest and largest undertakings of which the company is ‘a member, and for which group |

financial statements are prepared is Irish Football Association Limited, a company limited by
guarantee and mcorporated in‘Northern Ireland. These financial statements are avallable from the .
National Football Stadium, Donegal Avenue, Belfast, BT12 6LU.

Tran5|t|on to FRS 101

This is the first year that the company has presented its results under FRS 101 The last financial
statements prepared under FRS 102 were for the year ended 31 December 2015. The date of

_ transition to FRS 101 was 1 January 2015. There were no adjustments to, total assets, equity or

prof|t ansmg from the transmon
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IFA Stadium Development Company Limited

s |

Additional

- Financial Information

The following pages do not form part of the statutory financial statements

* which are the subject of the independent auditors’ report on pag'es'4 -5
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IFA Stadium Development Company Limited

Slncdmé and Matcﬁ & Development E)ipenditure (unaudited)-

Turhover
. International Match lncome
Other Income

2016

2015

Cost of stagmg matches

Operations - -
Depreciation charge -

Relé_ase of deferred credit.

Administrative Expenses
Employee salaries :
Employee related costs (travel, expenses recrunment)
Depreciation Charge
Rent, Rates & Insurance
Other Office Expenses
Professional Fees
, Travelllng, Entertamment & Subs

619,474

g £
1465781 . 701,731
173779 3,885
1,639,560 705,616
. 2016 2015,
£ £
803594 155,380
279.825 34,696.
(222,365) (34,696)
861,054 155,380
2016 2015
£ B
205:414 116,336
14,087 62,646
1,520 46
278,760 255,360
- 21,388 - 40,627
95,007 32,887
3,298 - 477
508,379
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