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Stewart Golf Limited

(Registration number: 04993489)
Balance Sheet as at 31 December 2022

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets
Stocks

Debtors
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets
Total assets less current liabilities

Creditors: Amounts falling due after more than one year
Deferred tax liabilities

Net assels

Capital and reserves
Called up share capital
Profit and loss account

Total equity

Note

1D 100 1~

Bl

2022 2021
£ £

61,009 25,019
1,720,845 1,735,716
1 1
1,781,855 1,760,736
1,176,589 1,192,789
1,068,184 1,110,484
228,462 448,105
2,473,235 2,751,378
(1,469,274 (1,668,900)
1,003,961 1,082,478
2,785,816 2,843,214
(711,457) (794,582)
(104,216) (134,592)
1,970,143 1,914,040
700,103 700,103
1,270,040 1,213,937
1,970,143 1,914,040

For the financial year ending 31 December 2022 the company was entitled to exemption from audit under section 477 of the

Companies Act 2006 relating to small companies.

Directors' responsibilities:

section 476; and

records and the preparation of accounts.

The members have not required the company to obtain an audit of its accounts for the year in question in accordance with

The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to accounting

These financial statements have been prepared in accordance with the special provisicns relating to companies subject to the

small companies regime within Part 15 of the Companies Act 2006.

These financial statements have been delivered in accordance with the provisions applicable to companies subject to the small

companies regime and the option not to file the Profit and Loss Account has been taken.

Approved and authorised by the Board on 28 September 2023 and signed on its behalf by:

C D Burley The notes on pages 3 to 14 form an integral part of these financial statements.

Director



Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

1 General information

The company is a private company limited by share capital, incorperated in England and Wales.

The address of its registered office and principal place of business is:
Unit P

Edison Close

Waterwells Business Park

Quedgeley

Gloucester

GL2 2FN

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
heen consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reperting Standard 102 Section 1A smaller
entities - 'The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland' and the Companies Act
2006 (as applicable to companies subject to the small companies’ regime).

Basis of preparation

These financial statements have been prepared using the historical cost convention except for, where disclosed in these
accounting policies, certain items that are shown at fair value.

The presentational currency of the financial statements is Pounds Sterling, being the functional currency of the primary
economic environment in which the company operates. Monetary amounts in these financial statements are rounded to the
nearest Pound.

Group accounts not prepared

The company has taken advantage of the exemption in section 398 of the Companies Act 2006 from the requirement tc prepare
consolidated financial statements, on the grounds that it is a small group.

Going concern

After reviewing the company's forecasts and projections, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. The company therefore continues to adopt
the going concern basis in preparing its financial statements.

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 amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing hasis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

Judgements
Nc significant judgements have been made by management in preparing these financial statements.



Stewart Golf Limited
Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Key sources of estimation uncertainty

No key sources of estimation uncertainty have been identified by management in preparing these financial statements other
than those detailed in these accounting policies.

Revenue recognition

Turnover comprises the fair value of the consideration received or receivable for the sale of goods and provision of services in
the ordinary course of the company’s activities. Turnover is shown net of sales/value added tax, returns, rebates and discounts
and after eliminating sales within the company.

The company recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic
henefits will flow to the entity and specific criteria have been met for each of the company’s activities.

Government grants

Government grants are recognised based on the accrual model and are measured at the fair value of the asset received or
receivable. Grants are classified as relating either to revenue or to assets. Grants relating to revenue are recognised in income
over the periad in which the related costs are recognised. Grants relating to assets are recognised over the expected useful life
of the asset. Where part of a grant relating to an asset is deferred, it is recognised as deferred income.

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded at the functional currency rate prevailing at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are retranslated into the respective functional currency of the
entity at the rates prevailing on the reporting period date. Non-monetary iterns carried at fair value that are denominated in
foreign currencies are retranslated at the rates prevailing on the initial transaction dates.

Non-monetary items measured in terms of historical cost in a foreign currency are not retranslated.

Tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the profit and loss account, except that
a charge attributable 1o an item of income or expense recegnised as other comprehensive income is also recognised directly in
other comprehensive income.

The current corporation tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the company operates and generates taxable income.

Deferred corporation tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements and on unused tax losses or tax credits in the company. Deferred corporation tax is
determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to be recovered
based on current or future taxable profit.

Tangible assets

Tangible assets are stated in the balance sheet at cost, less any subsequent accumulated depreciation and subsequent
accumulated impairment losses.

The cost of tangible assets includes directly attributable incremental costs incurred in thelr acquisition and installaticn.

Depreciation

Depreciation is charged so as to write off the cost of assets over their estimated useful lives, as follows:

Asset class Depreciation method and rate
Land and buildings Nil - 2% Straight line basis
Plant and machinery 10 - 20% Straight line basis
Fixtures and fittings 2% - 33% Straight line basis
Office equipment 10% - 33% Straight line basis



Stewart Golf Limited
Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Goodwill

Goodwill is amortised over its useful life, which shall not exceed five years if a reliable estimate of the useful life cannot be
made.

Intangible assets

Goodwill arising on the acquisition of an entity represents the excess of the cost of acquisition over the company’s interest in the
net fair value of the identifiable assets, liabilities and contingent liabilities of the entity recognised at the date of acquisition.
Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less accumulated amortisation and
accumulated impairment losses. Goodwill is held in the currency of the acquired entity and revalued to the closing rate at each
reporting period date.

Negative goodwil arising on an acquisition is recognised on the face of the balance sheet on the acquisition date and
subsequently the excess up to the fair value of non-monetary assets acquired is recognised in profit or loss in the periods in
which the non-monetary assets are recovered.

Separately acquired trademarks and licences are shown at historical cost.

Trademarks, licences (including software} and customer-related intangible assets acquired in a business combination are
recognised &t fair value at the acquisition date.

Trademarks, licences and customer-related intangible assets have a finite useful life and are carried at cost less accumulated
amortisation and any accumulated impairment losses.

Amortisation

Amortisation is provided on intangible assets so as to write off the cosl, less any estimated residual value, over their useful life
as follows:

Asset class Amortisation method and rate
Goodwill 20% Straight line basis

Patents 10% Straight line basis
Development costs 10% - 33% Straight line basis
Investments

Investments in equity shares which are publicly traded or where the fair value can be measured reliably are initially measured at
fair value, with changes in fair value recognised in profit or loss. Investments in equity shares which are not publicly traded and
where fair value cannot be measured reliably are measured at cost less impairment.

Interest income on debt securities, where applicable, is recognised in income using the effective interest method. Dividends on
equity securities are recognised in income when receivable.

Trade debtors

Trade debtors are amounts due from customers for goods sold or services performed in the ordinary course of business.

Trade debtors are recognised initially at the transaction price. All trade debtors are repayable within one year and hence are
included at the undiscounted cost of cash expected to be received. A provision for the impairment of trade debtors is
established when there is objective evidence that the company will not be able to collect all amounts due according to the
original terms of the debtors.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost is determined using the
first-in, first-out (FIFO) method.

The cost of stock comprises direct materials and, where applicable, direct labour costs and those overheads that have been
incurred in bringing the inventories to their present location and condition. At each reporting date, stocks are assessed for
impairment. If stocks are impaired, the carrying amount is reduced to its selling price less costs to complete and sell; the
impairment loss is recognised immediately in profit or loss.



Stewart Golf Limited
Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Financial instruments

Classification

Financial instruments are classified and accounted for according to the substance of the contractual arrangement, as financial
assets, financial liabilities or equity instruments. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities. Where shares are issued, any component that creates a financial
liability of the company is presented as a liability on the balance sheet. The corresponding dividends relating to the liability
component are charged as interest expenses in the profit and loss account.

Recognition and measurement

All financial assets and liabiliies are initially measured at transaction price (including transaction costs), except for those
financial assets classified as at fair value through profit or loss, which are initially measured at fair value (which is normally the
transaction price excluding transaction costs), unless the arrangement constitutes a financing transaction. If an arrangement
constitutes a financing transaction, the financial asset or financial liability is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Impairment

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet date. If there
is objective evidence of impairment, an impairment loss is recognised in profit or loss as described below.

A non financial asset is impaired where there is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the
higher of its fair value less costs to sell and its value in use.

The recoverable amount of goodwill is derived from measurement of the present value of the future cash flows of the
cash-generating units ("CGUs') of which the goodwill is a part. Any impairment loss in respect of a CGU is allocated first to the
goodwill attached to that CGU, and then to other assets within that CGU on a pro-rata basis.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine reversal. An
impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value does not lead to a
revised carrying amount higher than the carrying value had no impairment been recognised. Where a reversal of impairment
occurs in respect of a CGU, the reversal is applied first to the assets (other than goodwill} of the CGU on a pro-rata basis and
then to any goodwill allocated to that CGU.

For financial assets carried at amortised cost, the amount of an impairment is the difference between the asset's carrying
amount and the present value of estimated future cash flows, discounted at the financial asset’s original effective interest rate.

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Trade creditors are classified as current liabilities if the company does not have an unconditional right, at the end of
the reporting period, to defer settlement of the creditor for at least twelve months after the reporting date. If there is an
unconditionzl right to defer seltlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and all are repayable within one year and hence are included at
the undiscounted amount of cash expected to be paid.

Defined contribution pension obligation

A defined contribution plan is a pension plan under which fixed contributions are paid into a pension fund and the company has
no legal or constructive obligation to pay further contributions even if the fund does not hold sufficient assets to pay all
employees the benefits relating to employee service in the current and prior periods.

Contributions to defined contribution plans are recognised as employee benefit expense when they are due. If contribution
payments exceed the contribution due for service, the excess is recognised as a prepayment.



Stewart Golf Limited
Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Leases

Leases in which substantially all the risks and rewards cf ownership are retained by the lessor are classified as operating
leases. Payments made under operating leases are charged to profit or loss on a straight-line basis over the period of the lease.
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee.

Assets held under finance leases are recognised at the lower of their fair value at inception of the lease and the present value of
the minimum lease payments. These assets are depreciated on a straight-line basis over the shorter of the useful life of the
asset and the lease term. The corresponding liability to the lessor is included in the Balance Sheet as a finance lease obligation.
Lease payments are apportioned between finance costs in the Profit and Loss Account and reduction of the lease obligation so
as to achieve a constant periodic rate of interest on the remaining balance of the liability.

Dividends

Dividend distribution to the company’s shareholders is recognised as a liahility in the financial statements in the reporting period
in which the dividends are declared.

Borrowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing borrowings are
subsequently carried at amortised cost, with the difference hetween the proceeds, net of transaction costs, and the amount due
on redemption being recognised as a charge to the profit and loss account over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest payable and similar
charges.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of the liability
for at least twelve months after the reporting date.

Share capital
Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other resources

received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred and the time value of
money is material, the initial measurement is on a present value basis.

3 Staff numbers

The average number of persons employed by the company (including directors) during the year, was as follows:

2022 2021
No. No.
Average number of employees 33 32




Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Cost

At 1 January 2022
Transfer
Additions

At 31 December 2022

Amortisation

At 1 January 2022
Transfer
Amortisation charge

At 31 December 2022
Carrying amount
At 31 December 2022

At 31 December 2021

Intangible assets

Development

Goodwill Patents costs Website costs Total
£ £ £ £ £
1 48,038 68,674 - 116,713
- 3,130 {3,130) - R
- 1,812 - 55,300 57,112
1 52,980 65,544 55,300 173,825
- 44124 47,570 - 91,694
- (1,932} 1,932 - -
- 2,487 8,624 10,011 21,122
- 44,679 58,126 10,011 112,816
1 8,301 7.418 45,289 61,009
1 3,914 21,104 - 25,019




Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Cost

At 1 January 2022
Transfer
Additions
Disposals

At 31 December 2022

Depreciation

At 1 January 2022
Transfer

Charge for the year
Eliminated on disposal

At 31 December 2022
Carrying amount
At 31 December 2022

At 31 December 2021

Tangible assets

Land and Plant and Fixtures and Office

buildings machinery fittings equipment Total
£ £ £ £ £
1,138,045 761,124 237,458 61,750 2,198,377
(15,058) 28,017 (927) (12,032) -

- 54,731 43,385 20,393 118,509
- - - (2,523) (2,523)
1,122,987 843,872 279,916 67,588 2,314,363
88,697 280,973 40,218 52,773 462,661

- 36,867 (11,950) (24,917) -

19,034 77,476 23,078 13,686 133,274
_ - - (2,417) {(2,417)

107,731 395,316 51,346 39,125 593,518
1,015,256 448,556 228,570 28,463 1,720,845
1,049,348 480,151 197,240 8,977 1,735,716

-9-



Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

6 Investments

2022 2021
£ £
Investment in subsidiaries 1 1
Subsidiaries £
Cost
At 1 January 2022 1
At 31 December 2022 1
Carrying amount
At 31 December 2022 1
At 31 December 2021 1

Details of undertakings

Details of the investments {including principal place of business of unincorporated entities) in which the company holds 20% or
more of the nominal value of any class of share capital are as follows:

Proportion of voting rights
Undertaking Registered office Holding and shares held

2022 2021
Subsidiary undertakings

4500 140th Avenue North Suite,
Clearwater
Stewart Golf LLC FL, 33762-2848 Interest in LLC 100% 100%

United States of America

Subsidiary undertakings
Stewart Golf LLC

The principal activity of Stewart Golf LLC is the sale of golf trolleys and golf accessories.

7 Debtors
2022 2021
Note £ £
Trade debtors 351,713 213,072
Amounts owed by related parties 13 653,466 521,204
Other debtors 12,391 274,938
Prepayments 50,614 101,270
1,068,184 1,110,484

-10 -



Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

8 Creditors

Due within one year

Loans and borrowings

Trade creditors

Social security and other taxes
Other payables

Accruals

Ccrporation tax liability
Deferred income

Due after one year
Loans and borrowings

-11 -

Note

2022 2021

£ £
1,081,654 1,094,305
140,838 270,960
100,924 29,041
62,997 75,601
75,912 172,728

- 19,016

6,940 7,249
1,469,274 1,668,900
711.457 784,582




Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

9 Loans and borrowings

2022 2021
£ £
Current loans and borrowings

Bank borrowings 84,319 66,317
HP and finance lease liabilities 16,730 9,386
Other borrowings 980,605 1,018,602
1,081,654 1,094,305
2022 2021
£ £

Non-current loans and borrowings
Bank borrowings 897,000 780,463
HP and finance lease liabilities 14,457 14,119
711,457 794,582

Bank borrowings:

Bank borrowings in the current and prior year comprise:

+ A mortgage of £320,623 (2021 - £334,423) which is denominated in Sterling. The mortgage is repayable in monthly
instalments with the final instalment falling due in September 2041. The carrying amount of the mortgage at the year end is
£320,623 (2021 - £334,423) with £20,489 falling due within one year.

« A mortgage of £327,363 (2021 - £339,024) which is denominated in Sterling. The mortgage is repayable in monthly
instalments with the final instalment falling due in September 2041. The carrying amount of the mortgage at the year end is
£327,363 (2021 - £339,024) with £23,829 falling due within one year.

+ A Coronavirus Business Interuption Loan of £133,333 (2021 - £173,333) which is denominated in Sterling and bears interest at
a rate of 5.16% over the Bank of England base rate after an initial interest free period of 12 months. The loan is repayable in
monthly instalments with the final instalment falling due in April 2026. The carrying amount of the loan at the year end is
£133,333 (2021 - £173,000) with £40,000 falling due within one year.

The mortgages are secured by fixed and floating charges over the property and assets of the company. The borrowings impose
a negative pledge which prohibits the company from creating any security interests cver the assets pledged as security.
Finance lease liabilities

Obligations under finance lease liabilities and hire purchase contracts are secured over the assets to which they relate.

Other horrowings:

Other borrowings in the current and prior year mainly comprise loans of £880,605 (2021 - £1,018,602) advanced by Directors of
the company. These loans bear no interest and have no fixed repayment terms.

-12 -



Stewart Golf Limited

Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

10 Deferred tax

Deferred tax assets and liabilities

Liability
2022 £
Fixed asset timing differences {135,142)
Shoert term timing differences 4,439
Tax losses 26,487
(104,218)
Liability
2021 £
Fixed asset timing differences {140,339)
Short term timing differences 6,639
Tax losses (892)
{134,592)
11 Share capital
Allotted, called up and fully paid shares
2022 2021
No. £ No. £
Ordinary W shares of £0.01 each 2,052 20.52 2,052 20.52
Ordinary X shares of £0.01 each 7,077 70.77 7,077 Q.77
Ordinary Y shares of £0.01 each 1,026 10.26 1,026 10.28
Ordinary Z shares of £0.01 each 103 1.03 103 1.03
Redeemable preference shares of £10,000
each 70 700,000 70 700,000
10,328 700,103 10,328 700,103

Rights, preferences and restrictions

Ordinary have the following rights, preferences and restrictions:
Ordinary shares rank pari passu and carry equal rights in respect of voting, distribution rights and rights to capital.

Redeemable preference shares

The redeemable preference shares are redeemable at the option of the company. They are redeemable at £100,000 per share
and carry ne voting rights. Winding up value for redeemable preference shares is £700,000.

12 Financial commitments, guarantees and contingencies

At 31 December 2022 the company had total commitmenis under non-cancellable operating leases over the remaining life of
those leases of £54,911 (2021 - £63,585). The amount due within 1 year of the balance sheet date is £33,816 (2021 - £35,092).
The amount due between 1 and 2 years is £12,792 (2021 - £24,759). The amount due between 2 and 5 years is £8,303 (2021 -
£3,735).

13 Related party transactions

At the balance sheet date, the company owed £980,605 (2021 - £1,018,605) to the directors of the company. There were no
fixed repayment terms and no interest is charged on the outstanding balances.

At the balance sheet date, the company was owed £653,466 (2021 - £521,204) from a related company. There were no fixed
repayment terms and no interest is charged on the outstandingtitances.



Stewart Golf Limited
Notes to the Unaudited Financial Statements for the Year Ended 31 December 2022

Summary of transactions with other related parties

The company has an agreement with a Florida registered limited liability company, which it owns, to supply geods at cost plus
10%. Royalties and service charges between the two companies are in line with normal market conditions.

-14 -
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