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Directors’ report for the year ended 2 August 2009

The directors present their report and the audited financial statements of the company for the year ended 2 August 2009
Principal activity

The company’s principal activity duning the year was that of the operation of a hotel complex

Business review

The directors consider the results for the year and the posmon of the company at the year end to be satisfactory

Development and performance

The directors are commutted to long term creation of shareholder value by mcreasmg the company's market share through
organic growth While the incomung year 1s likely to be very challenging both because of increased competinon and the general

economic climate, early results are satisfactory and the directors wall closely momtor current performance

Principal risks and uncertainiies
Performance 1n the sector 15 affected by general economic conditions leading to a general decline in disposable mcome The
management of the business and the execution of the company’s strategy are also subject to a number of nsks The key

business nisks and uncertainties affecting the company are considered to relate to competitor activity, market trends and
forecasts and customer behaviour

Key performance indicators (KPI)

The company's key performance indicators are as follows

2009 2008 2007
Growth in sales (0.4%) 6 1% 4 1%
Gross profit margin 22.4% 17 8% 19 6%
Growth 1n operating profit 77.9% (20 0%) 109 0%

Environment

The company recogmses 1ts corporate responsibihity to carry out 1ts operations whilst mininusing environmental impacts The
directors’ continued aim 1s to comply wath all applicable environmental legislation, prevent polluton and reduce waste
wherever possible

Health and safety

The company 1s commutted to achieving the highest practicable standards mn health and safety management and strives to make
all areas of the hotel safe environments for employees and customers alike

Human resources

Management of the company recognise that 1ts most important resource 1s 1ts people, their knowledge and experience is crucial
to meetng customer requrements Retention of key staff 15 critical and the company has invested increasingly in employment
traimng and development and has introduced appropriate incentive and career progression arrangements

Financial risk management

The company’s operations expose 1t to some financial nisks which include the effects of foreign exchange mterest. hquidity risk
and mterest rate nisk Given the size of the company, the directors have not delegated the responsibility of monitoring financial
risk management to a sub-commutiee of the board The policies set by the board of directors are implemented by the company’s
finance department
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Directors’ report for the year ended 2 August 2009 (continued)

Foreign exchange risk

While the greater part of the company’s revenues and expenses are denormunated 1n sterhng. the company 15 exposed to some
foreign exchange risk in the normal course of business, principally on payments received 1n Eure  While the company has not
used financial instruments to date to hedge foreign exchange exposure. this position 15 kept constantly under review

Liquadity risk

The company actively mamtains a muxture of long-term and short-term debt finance that 1s designed to ensure the company has
suffictent available funds for operations and planned expansions

Interest rate cash flow risk

The company has interest bearing liabilites The company bas a policy of mamtaining debt at a competitive rate to ensure a
reasonable degree of certamnty over future interest cash flows The directors will revisit the appropriateness of this policy should
the company’s operations change m size or nature

Results and dividends

The company’s profit for the financial vear 1s £440.504 (2008 £88.762) The directors do not recommend the payment of a
dividend (2008 £Nil)

Directors
The directors, who held office during the year, are given below

Kieran McAnailen

Brian McCommnack

Ernest Fisher

Felix Mooney

Cathal Mooney - resigned 20 December 2009

Charitable donations

The company made charitable donanons amounting to £100 (2008 £1.150) during the year. principaily for the benefit of local
commuruties i1 which the company operates  No donations for poliical purposes were made durmg the year (2008 £Nil)

Statement of directors’ responsibilities

The directors are responsible for preparmg the Directors” Report and the financial statements 1n accordance wath applicable law
and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have
elected to prepare the financial statements m accordance with United Kingdom Generally Accepted Accounting Practice
(Umnited Kingdom Accounnng Standards and applicable law) Under company law the directors must not approve the financial
statermnents unless they are satisfied that they give a true and fawr view of the state of affairs of the company and of the profit or
loss of the company for that period In preparmng these financial statements, the directors are required to

*  select suitable accounting pohicies and then apply them consistently,

¢ make judgements and accounting esimates that are reasonable and prudent state whether applicable UK Accounting
standards have been followed. subject to any matenial departures disclosed and explained 1n the financial

e prepare the financial statements on the gomg concern basis unless 1t 15 inappropriate to presume that the company wall
continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s
wransactions and disclose with reasonable accuracy at any tune the financial position of the company and enable them to ensure
that the financial statements comply with the Companies Act 2006 They are also responsible for safeguarding the assets of the
company and hence for taking reasonable steps for the prevention and detection of fraud and other rregularities
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Directors’ report for the year ended 2 August 2009 (continued)

Statement of disclosure of information to auditors
So far as each of the directors mn office at the date of approval of these financial statements 1s aware

® there 15 no relevant audit information of whach the company’s auditors are unaware, and

® they have taken all the steps that they ought to have taken as directors 1n order to make themselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that mformation

Auditors

The auditors. PricewaterhouseCoopers LLP, have mdicated their willingness to continue in office. and a resolunon
concermung their reappomtment wilt be proposed at the Annual General Meeting

By order of the Board

MQ\/
Anne Mallar

Company secretary
28 January 2010
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Independent auditors’ report to the members of Armagh City Hotel Limited
We have audited the financial statements of Armagh City Hotel Limuted for the year ended 2 August 2009, which comprise
the profit and loss account, the balance sheet. the cash flow statement and the related notes The financial reporting

framework that has been applied 1 their in therr preparanon 1s applicable law and United Kingdom Accounting Standards
{(Umted Kimmgdom Generaily Accepied Accounting Practice

Respective responsibilities of directors and auditors

As explained more fully in the Directors” Responsibilities Statement on page 3 the directors arg responsible for the preparation
of the financial statements and for bemng satisfied that they give a true and farr view  Qur responsibility 1s to audit the financial
statements 1n accordance with apphcable law and International Accounting Standards (UK and Ireland) Those standards require
us to comply with the Auditng Practices Board's Ethical 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 Compames Act 2006 and for no other purpose  We do not. 1 giving these opuuons. accept or

assume responsibility for any other purpose or to any other person to whom this report 15 shown or mto whose hands 1t may
come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements
An audit involves obtaiming evidence about the amounts and disclosures 1n the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstaterment whether cause by fraud or error  This includes an

assessment of

»  whether the accounting policies are appropriate to the company's circumstances and have been consistently applied and
adequately disclosed,

*  the reasonableness of significant accountmg estumates made by the directors. and the overall presentation of the financial
statements

Opinion on firancial statements

In our opimon the financial statements

+  give a true and fair view of the state of the company’s affairs as at 2 August 2009 and of 1ts profit for the vear then ended.
e  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice. and

e  have been prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opmion the informahon given in the Directors” Report for the financial year for which the financial statements are
prepared 15 consistent with the financial statements
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Independent auditors’ report to the members of Armagh City Hotel Limited
{Continned)

Matters on which we are required to report by exception

We have nothing to report 1 respect of the following matters where the Compames Act 2006 requnres us to report to you if, 1
our opiion

+  adequate accounting records have not been kept, or retumns adequate for our audit have not been received from branches
not visited by us, or

e the financial statements are not in agreement with the accounting records and return, or
»  certam disclosures of dueciors’ remunerahon specified by law are not made, or

*  we have not recerved all the mformation and explanations we require for our audit

(cv‘/t'; 0 - A

Martin O’Hanlon (Senor Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Dungannon

28 Janvary 2010

Armagh Cuy Hotel Lunited Registered number NI 30708



Armagh City Hotel Limited k

Profit and loss account for the year ended 2 August 2009

2009 2008

Notes £ £

Turnover 2 4,847.074 4,865,431
Cost of sales (3,760,660) (3,998.343)

Gross profit 1,086.414 867,088
Net operating expenses 3 (545.346) (562,935)

Operating profit 4 541,068 304,153
Interest payable and sumlar charges 7 (100.564) {213,391)

Profit on ordinary activities before taxation 440.504 88,762

Tax on profit on ordinary activities 8 - -

Profit for the financial year 18 440.504 88.762

All amounts above relate to continung operations of the company

The company has no recognised gains and losses other than those included 1n the results above, and therefore no separate
statement of total recognised gamns and losses has been presented

There 15 no matenal difference between the profit on ordinary activities before taxation and the profit for the financial year
stated above, and their histonical cost equivalents

Armagh Cuy Hotel Limited Registered number NI 30708
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Balance sheet as at 2 August 2009

2009 2008
Naotes £ £
Fixed assets
Tangible assets 9 6,804,534 7.738,205
Current assets
Stocks 10 92,560 102,830
Debtors 11 227,467 311,128
Cash at bank and 1n hand 159,457 25.333
479.484 439.291
Creditors: amounts falling due within one year 12 (640,743) {1.085,474)
Net current habilities (161,259) (646.183)
Total assets less current habilities 6,643.275 7,092.022
Creditors- amounts falling due after one vear 13 (3,537,072) (4.256,397)
Deferred income 15 (2,015,840) (2.185,768)
Provisions for habilhities 16 - -
Net assets 1,090.363 649,859
Capital and reserves
Called up share capital 17 1.539,700 1,539,700
Share prermum account 18 1,013.302 1.013,302
Profit and loss account 18 (1.462,639) (1,903.143)
Total shareholders’ funds 19 1,090.363 649,859

The financial statements on pages 7 to 18 were approved by the board of directors on the 28 January 2010 and were signed on
1t behalf by

A

Kieran McAnallen
Director

Armagh City Hotel Limited Registered number: NI 30708
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Cash flow statement for the year ended 2 August 2009

2009 2008
Notes £ £
Net cash mmflow from operating activities 20 955,913 786,388
Returns on mmvestments and servicing of finance
Interest recerved 105 -
Interest paid (118,992) (241,319
{118,887) 241319)
Taxation
Corporation tax paid - (200)
Capital expenditure and financial mvestment
Purchase of tangible fixed assets (75,365) (346.913)
Sale of tangible fixed assets 339 -
Capntal grants recerved - 8.769
(71,974) (338,1449)
Net ¢ash inflow before financing 765,052 206,725
Financing
Repayment of bank and other loans {625,000} (320.000)
Repayment of principal under hire purchase and finance lease agreements (3,330) (3,170)
(628.330) (323,170)
Increase/ (decrease) in cash n the year 21-22 136,722 (116,445)
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Notes to the financial statements for the year ended 2 August 2009

1 Accounting policies

These financial statements have been prepared on the gomg concern basis under the histonical cost convention. and m
accordance with the Compames Act 2006 and applicable accounnng standards m the United Kingdom The principal
accounting pohcies, which have been applhed consistently throughout the vear, are set our below

Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated deprecation
The cost of tangible fixed assets 15 thewr purchase cost, together with any mncidental costs of acquisition Depreciation 1s

calculated so as to wiite off the cost, of tangible fixed assets. less their estumated residual values, on a straight lite basis over
the expected useful economic hves of the assets concerned The principal annual rates used are as foliows

o

70
Buildings - 2
Plant and equipment - 125
Hotel equipment - 25
Furmture - 25
Soft furmishmps - 20
Admunistration and IT equipment - 25
Omnignal art - 25

The cost of land 1s not depreciated
Stocks

Stocks are stated at the lower of cost and net realisable value Cost 15 determined on a first n first out basis Provision 15 made
for slow moving and obsolete stock

Debtors

Debtors are stated after all known bad debts have been wrnitten off and specific provision has been made agamst all debts
considered doubtful of collection

Turnover

Turnover represents the mvoiced value of goods supphed during the year excluding value added tax Revenue 1s recognised
when, and to the extent that. the company obtams the right io consideration in exchange for 1ts performance.

Deferred taxation

Deferred tax 15 recogmsed m respect of all uming differences that have originated but not reversed at the balance sheet date
where transactions or events that result in an obligation to pay more tax m the future or a right to pay less tax n the future have
occurred at the balance sheet date A net deferred tax asset 15 recognised as recoverable and therefore recognised only when. on
the basis of all available evidence, 1t can be regarded as more likely than not that there will be smtable 1axable profits from
which the future reversal of the underlying tinung duifferences can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply 1n the periods i which the tmung differences are
expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by the balance sheet date
Deferred tax 15 measured on an undiscounted basis

Government grants

Grants that relate to specific capital expenditure are treated as deferred mcome. which 1s then credited to the profir and loss
account over the related asset’s useful economic hfe  Other grants are credited to the profit and loss account when received
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Notes to the financial statements for the year ended 2 August 2009

Foreign currencies

Transactions denominated m foreign currencies are translated at the exchange rate at the date of the transaction  All monetary
assets and habihues denonunated m foreign currencies are translated at the rate of exchange ruling at the balance sheet date or
the exchange rate of a related foreign exchange contract where appropriate Non-monetary assets and habilities denormnated in
foreign currencies are translated at the rate of exchange at the date of the transaction The resulting gain or loss 15 dealt with in
the profit and loss account

Leased assets

Where the company enters mnto a lease which entails taking substantially all the nsks and rewards of ownership of an asset, the
lease 1s ireated as a “finance lease”™ The asset 1s recorded 1n the balance sheet as a tangible fixed asset and 15 depreciated over
its estimated useful econonuc life or the term of the lease. whichever 1s shorter Future instalments under such leases, net of
finance charges, are included within creditors Rentals payable are apportioned between the finance element. which 1s charged

to the profit and loss account, and the capital element which reduces the outstanding obligation for future instalments

Rentals under operating leases are charged to the profit and loss account as meurred

2 Turnover

Tumover relates to the company’s main actnvity whrch 1s carned out i the United Kingdom

3 Net operating expenses

2009 2008
£ £
Adnumistration expenses 545,346 562.935
4 Operating profit
2009 2008
£ £
Operating profit 1s stated after charging/(crediting)
Staff costs {note 5) 1.693.333 1.847,742
Depreciation of tangible fixed assets
- owned asscts 655,874 665,044
- assets held under finance lease and hire purchase agreements 3,162 3.962
Auditors” remuneration 8.840 3,844
Profit on disposal of tangible fixed assets {3,391) -

Deferred capital grant released (169,926) (169,926)
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Notes to the financial statements for the year ended 2 August 2009

5 Employee information

12

2009 2008
£ £
Staff costs:
Wages and salares 1,602,076 1,736,298
Social secunty costs 91,257 111.444
1,693,333 1,847,742
2009 2008
Number Number
The average monthly number of persons employed by the company
(including directors) during the year by activity was:
Admunistratuion 6 7
Others 118 116
124 123
6 Directors’ emoluments
The directors recerved no emoluments (2008 £N1l) from the company during the year
7  Interest payable and similar charges
2009 2008
£ £
Interest payable on bank loans 99,856 214.725
Interest payable on finance lease 706 666
Other interest 2 -
100,564 215.391
8 Tax on profit on ordinary activities
2009 2008
£ £

Current tax
UK Corporation tax on profits of the period at 21% (2008 21%)

Total current tax

Deferred tax
Accelerated capital allowances and other trung differences

Adjustment 1n respect of previous periods

Total deferred tax (note 16)

Tax on profit on ordmary activities
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Notes to the financial statements for the year ended 2 August 2009

8 Tax on profit on ordinary activities (continued)

The tax assessed for the period daffers from the standard rate of corporation tax i the UK for small companies of 21%
(2008 21%) The differences are explamed below

2009 2008
£ £
Profit on ordinary activities before tax 440.504 88,762
Profit on ordinary activities multiphed by standard rate m the UK for small
compames 21% (2008 21%) 92,506 18,640
Effects of
Expenses not deductible for tax purposes 1,660 3.995
Non-qualifying asset depreciation 6,907 6.739
Movement 1n deferred tax asset not provided for (84,173) 6.882

Industrial building allowances treated as a permanent difference due to Finance Act
2007 changes (16,900) {36.256)

Current tax charge for the period - -

Factors that may affect future tax charges-

The company has carried forward tax losses totalhng £2,089.406 (2008 £2,849.768) Those losses have not been
recogrsed 1 the deferred tax calculanon as they may not be utihsed m the foreseeable future However, 1f taxable profits
do arise these losses will be available for off-set aganst future trading profits to reduce tax payable i the future by
potennally £438,775 (2008 £556,272) Deferred tax assets have not been discounted

9 Tangible assets

Freehold Admnistration

land and Plant and Hotel Seft and IT  Orignal

buldings  equipment  equpment Furoiture furmishings equipment art Total

£ £ £ £ £ £ £ £

Cost
At 28 July 2008 7,497,915 3,277,909 686413 631.631 299427 563.683 14,255  12.971,233
Additions 692 2,892 62.8608 157 - 8,756 - 75.365
Disposals - - (13,706) - - - - {13.706)
Discount (245,000) {105,000) - - - - - (350.000)
At 2 August 2009 7,253,607 3,175,801 735,575 631,788 299,427 572,439 14,255 12,682,892

Accumulated depreciation

At 28 July 2008 888,598 2,441,641 555371 579,782 289,979 463,402 14,235 5.233.028
Charge for the vear 136,929 396,648 59.383 20,847 4,348 40,881 . 659.036
On disposals - - (13,706) - - - - (13.706)
At 2 August 2009 1,025,527 2,838,289 601,048 600,629 204,327 504,283 14,255 5.878.358

Net book value

At 2 August 2009 6,228,080 337,512 134,527 31,159 5,100 68,156 - 6,804,534

At 27 July 2008 6.609.317 836,268 131,042 51.849 9,448 100.281 - 7,738,205

The net book value of adrmmistration and IT equipment includes £3,162 (2008 £6,330) in respect of assets held under finance
lease agreements



Armagh City Hotel Limited

Notes to the financial statements for the year ended 2 August 2009

14

10 Stock
2009 2008
£ £
Consumables 92,560 102,830
11 Debtors
2009 2008
£ £
Trade debtors 78,269 166.984
Amounts owed by related undertakings 8,093 11,479
Other debtors 30,689 12,167
Prepayments and accrued mcome 110,416 120,498
227,467 311.128
12 Creditors: amounts falling due within one year
2009 2008
£ £
Bank overdraft - 2,598
Other loans 35,000 35,000
Trade creditors 172,706 218.287
Obligations under finance lease agreements 2,529 1.483
Corporation tax - -
Other tax and social security 158,950 158,492
Other creditors 26,719 376.182
Accruals and deferred meome 244,839 293.432
640,743 1.085,474
13 Creditors: amounts falling due after more than one year
2009 2008
£ £
Bank loan 2,500,000 3.090.000
Other loans 58,333 93,333
Amounts due to related undertakings 975.999 1,065,948
Obligations under finance lease agreements 2,740 7.116
3,537,072 4.256.397

There 1s a capital moratorium on the bank loan

Other loans, which are repayable after five years, are bemng repaid by monthly nstalments of £2,917 per month Interest 1s

charged on this loan at a rate of 0% per annum
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Notes to the financial statements for the year ended 2 August 2009

14 Loans and other borrowings

2009 2008

£ £

Bank loans, overdraft and other loans 2.593,333 3,220.931
Obhgations under hure purchase and finance lease agreements 5,269 8,599
2.598,602 3,229,530

Security

The company’s bank loan 1s secured as follows

Mortgage debenture ncorporaung a fixed and floating charge over all company assets present and future ncluding a
specific charge over Armagh City Hotel Linuted, a legal mortgage over 5 51 acres at Fniary Road. Armagh and a counter
indemmity n respect of contract/ guarantee bond 1n favour of Bass Ireland Lumuted m the sum of £380.000

Directors of the company Mr Kieran McAnallen, Mr Brian McCormack, Mr Emest Fisher and Dunadry Development

Company Limted, of which Mr Cathal Mooney, director of Armagh City Hotel Lirmited 15 also a director, have provided
letters of undertaking to First Trust Bank

15 Deferred income

£
Capital grants
At 28 July 2008 2,185,766
Release for the year (169.926)
At 2 August 2009 2,015.840
16  Provisions for liabilities
Deferred
taxation
£
At 28 July 2008 -
Charged to the profit and loss account -
At 2 August 2009 -
Deferred tax comprises: 2009 2008
£ £
Accelerated capital allowances - 42,180
Other - (42,180)
2009 2008
Potential deferred taxation asset £ £

Other {470.376) (556.272)
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Notes to the financial statements for the year ended 2 August 2009

17  Called up share capital

16

2009 2008
£ £
Authorised

3,000,000 ordinary A shares of £1 each 3,000,000 3,000,000
1,000,000 ordmnary B shares of £1 each 1,000,000 1,000,000

Allotted, called up and fully paid
1.154,775 (2008 1,154,775) ordinary A shares of £1 each 1,154,775 1,134,775
384,925 (2008 384,925) ordmary B shares of £1 each 384.925 384,925
1,539.700 1,536.700

18 Reserves

Share premum

Profit and loss

account account
£ £
At 28 July 2008 1.013.302 {1,903.143)
Profit for the financial year - 440.504
At 2 August 2009 1,013,302 (1.462,639)
19 Reconciliation of movements in shareholders’ funds
2009 2008
£ £
Profit for the financial year 440,504 88,762
Opening sharcholders” funds 649,859 561,097
Closing shareholders’ funds 1.090,363 649,859
20 Reconciliation of operation profit to net cash flow from operating activities
2009 2008
£ £
Operating profit 541,068 304,153
Deferred capital grant release (169,926) (169,926)
Depreciation of tangible fixed assets 659.036 669,006
Profit on disposal of tangible fixed assets (3.391) -
Movement m stocks 10,270 {14,890)
Movement in debtors 83.556 51,812
Movement m creditors (164.700) (33.767)
Net cash inflow from operating activities 955,913 786.388
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Notes to the financial statements for the year ended 2 August 2009

21  Analysis of net funds

28 July 2 August
2008 Cash flow 2009
£ £ £
Cash at bank and 1 hand 25,333 134,124 159,457
Overdrafi (2,598) 2,598 -
Net cash 22,735 136,722 159.457
Debt due after one year (3,183,333) 625,000 (2,558,333)
Debt due within one year (35,000) - {35,000)
Hure purchase and finance leases (8,599) 3,330 (5.269)
(3.226,932) 628,330 (2.598.602)
Net debt (3,204,197) 765,052 (2,439.145)
22  Reconciliation of net cash flow to movement in net funds
2009 2008
£ £
Increase/ (decrease) i cash m financial year 136,722 (116,445)
Cash inflows from movement n debt 628,330 323,170
Change 1n net debt resulung from cash flows 765.052 206,725
Movement n net debt 1n the year 765,052 206,725
Net debt at 28 July 2008 (3.204.197) (3.410,922)
Net debt at 2 August 2009 (2.439,145) (3.204,1597)
23  Capital commitments
2009 2008
£ £

Capital expenditure
Contracted for but not provided 1n the financial statements

24  Contingent liability

There 15 a contingent Liability to repay government grants under the terms of the letter of offer 1f the company fails 10
achieve and maintamn specified condinons In the opimon of the directors the terms of the letter of offer have been complied

with and no loss 1s expected

25 Related party transactions and ultimate controlling party

Each of the shareholders of the company holds an equal number of shares n the company, and therefore there 1s deemed to

be no ultimate controlling party
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Notes to the financial statements for the year ended 2 August 2009

25

Related party transactions and ultimate controlling party (continued)

The company has 1dentified the following transactions, which must be disclosed under the terms of Fmancial Reporting
Standard 8 “Related Party Disclosures™

Transactions involving directors

(a)

(b)

©

(d

(e)

H

(2

Wellington Park Hotel Lumuted of which Mr Felix Mooney 1s a director, traded with Armagh City Hotel Liuted
under the same terms as those available to other customers m the ordinary course of business

The amount due to Wellington Park Hotel Limited at 2 August 2009 was £1 89 (2008 £Nil}

Dunadry Development Company Limited, of which Mr Cathal Mooney is a director, traded with Armagh Cuy
Hotel Limuted under the same terms as those available to other customers n the ordnary course of business
During the year Dunadry Development Company Limuted raised a management charge of £215,585 (2008
£190,648) to Armagh City Hotel Limmted

The amount due to Dunadry Development Company Limited at 2 August 2009 was £55,586 (2008 £30,648)

Friary Road Enterprises Lumuted, of which Mr Kieran McAnallen, Mr Ernest Fisher, Mr Brian McCormack and Mr
Felix Mooney are directors, traded with Armagh City Hotel Limuted under the same terms as those available to
other customers in the ordmary course of busmess

The amount due from Friary Road Enterprises Limited at 2 August 2009 was £8,093 (2008 £11,479)

Armagh City Hotel Limuted have receved loans of £575.000 from Friary Road Enterprises Limuted dunng 2003
and 2006, which are unsecured and there are no agreed repayment terms At 2 August 2009, the amount due by the
company was £575,000 (2008 £575.000)

At 2 August 2009, Mr Kieran McAnallen and Mr Brian McCormack. directors of and shareholders n Armagh City
Hotel Limited had loans outstanding to the company of £57,537 each (2008 £115,075) Mr Emest Fisher. a
dwrector of Armagh City Hotel Limuted 15 also a director of Fisher Holdings (NI} Lumited, which owns 25% of the
1ssued share capital of Armagh City Hotel Linuted At 2 August 2009, the balance outstanding on a loan made by
Fisher Holdings (NI) Limted to the company was £115,075 (2008 £115,075) Mr Cathal Mooney, director of
Armagh City Hotel Lumited 15 also a director of Dunadry Development Company Linuted. which owns 25% of the
issued share capital of Armagh City Hotel Limuted At 2 August 2009. the balance outstanding on a loan made by
Dunadry Development Company Linuted to the company was £115.075 (2008 £1 15,075)

The Farst Trust Bank has been provided wath letters of undertaking m relation to shortfall m repayment of facilities
by Mr Kieran McAnallen. Mr Brian McCormack and Mr Ernest Fisher, directors of the company and Dunadry
Development Company Limited, of which Mr Cathal Mooney, director of Armagh City Hotel Lumuted, 15 also a
director

TFisher Holdmgs (NI) Limited of which Mr Ernest Fisher 1s a director, traded with Armagh City Hotel Limited
under the same terms as those available to other customers 1n the ordinary course of business

Total purchases from Fisher Holdmgs (NI) Limuted amounted to Nil (2008 £17,200)

TYR-ARM Properties Limited of which Mr Kieran McAnallen 1s a director traded with Armagh City Hotel
Limuted under the same terms as those available to other customers mn the ordinary course of business

Total purchases from TYR-ARM Properties Lumuted amounted to £N1t {2008 £41,687)



