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DWYER NOLAN DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE PERICD ENDED 31 DECEMBER 2024

The directors present their annual report and the audited financial statements for the period ended 31 December
2024,

Principal activities
The principal activities of the group is the development, construction and rentai of property.

Business review

The result for the year and the financial position at the year-end were considered satisfactory by the directors.
The group continues to focus on the delivery of high quality, large scale apartment developments. Changes that
the group have implemented in recent years have allowed them to meet market demand and hit their targets with
regards the delivery of completed developments.

The group has built up significant frading stocks over the past two years. Sales of these developments were
agreed in 2023 with completed units delivered in 2025. Group revenues and profits will significantly increase in
2025 as throughput continue to grow.

Results and dividends

The profit for the period, after taxation, amounted to €3,454,306 (2024 - loss €4,025,262).
Ordinary dividends were paid amounting to £108,553 (May 2024 - €Nil).

Directors and their interests

In accordance with Section 329 of the Companies Act 2014, the directors' shareholdings and the movements
therein during the period ended 31 December 2024 were as follows:

The directors who served during the period were:

Edward O'Dwyer
Ann O'Dwyer
Edwin O'Dwyer
William O'Dwyer
Keith O'Dwyer
Aidan O'Dwyer
Bairnsdales Securities
Unlimited Company

A Ordinary shares "A" Ordinary shares

of €1.27 each of €1.27 each

3112124 1/6/24 31M2/24 1/6/24

Edward O'Dwyer 5,000 5,000 50 50

Ann O'Dwyer 5,000 5,000 50 50
Edwin O'Dwyer - - - -
William O'Dwyer - - - =
Keith O'Dwyer - - - -
Aidan O'Dwyer - - - -

10,000 10,000 100 100
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DWYER NOLAN DEVELOPMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 31 DECEMBER 2024

Principal risks and uncertainties

Under irish Company Law, the group is required to give a description of the principal risks and uncertainties
which it faces. The directors consider that the principal risks and uncertainties faced by the group are in the
following categories:

Economic risk
The risk of increased interest rates having an adverse impact on the served markets. These are managed by

strict control of costs and margins.

Competitor risk
The directors of the group manage competition through careful attention to customer service levels.

Financial risk
The directors of the group closely monitor the group's trading activities to manage credit, liquidity and other

financial risks.

Health and safety of employees

The well-being of the group’s employees is safeguarded through strict adherence to health and safety standards.
Health and safety legislation imposes certain requirements on employers and the group has taken the necessary
action to ensure compliance with the legislation, including the adoption of a Safety Statement.

Environmental matters

The group will seek to minimise adverse impacts on the environment from its activities, whilst continuing to
address health, safety and economic issues. The group has complied with all applicable legistation and
regulations.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately
qualified accounting personnet and the maintenance of computerised accounting systems. The group's
accounting records are maintained at the group's registered office at Stonebridge House, Stonebridge Close,

Shankill, Co. Dublin.
Future developments

There are no future developments envisaged which would materially affect the nature and level of the group's
activities.

Statement on relevant audit information

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company and the
Group's auditors are unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company and the Group's auditors are aware of that
information.

Post balance sheetf events

There have been no significant events affecting the Group since the year end.
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DWYER NOLAN DEVELOPMENTS LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE PERICD ENDED 31 DECEMBER 2024

Auditors

The auditors, Moore Ireland Audit Partners Limited, continue in office in accordance with section 383(2) of the
Companies Act 2014.

This report was approved by the board and signed on its behalf.

ward O'Dwyer

Ann O'Dwyer
Director Director
Date: 21 September 2025
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DWYER NOLAN DEVELOPMENTS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2024

The directors are responsible for preparing the Directors’ Report and the consolidated financial statements in
accordance with Irish law and regulations.

Irish company law requires the directors to prepare the Group and Company financial statements for each
financial year. Under the law, the directors have elected to prepare the Group and Company financial statements
in accordance with the Companies Act 2014 and Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ .

Under company law, the directors must not approve the Group and Company financial statements unless they
are satisfied that they give a true and fair view of the assets, liabilities and financial position of the Group as at
the financial year end date, of the profit or loss for that financiat year and otherwise comply with the Companies
Act 2014.

in preparing each of the group and company financial statements, the directors are required to:

. select suitable accounting policies for the Group's financial statements and then apply them consistently,
. make judgements and accounting estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from
those standards; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group will continue in business.

The directors are responsible for ensuring that the Group keeps or causes to be kept adequate accounting
records which correctly explain and record the transactions of the Group and Company, enable at any time the
assets, liabilities, financial position and profit or loss of the Group to be determined with reasonable accuracy,
enable them to ensure that the financial statements and Directors' Repart comply with the Companies Act 2014
and enable the financial statements to be audited. They are also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Group's website. Legislation in Republic of Ireland governing the preparation and dissemination
of financial statements may differ from legislation in other jurisdictions.

On behalf of the board

ard O'Dwyer Ann O'Dwyer
Director Director
Date: 21 September 2025
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DWYER NOLAN DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF DWYER NOLAN DEVELOPMENTS LIMITED

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Dwyer Nolan Developments Limited (the "parent Company') and its
subsidiaries {the 'Group') for the pericd ended 31 December 2024, which comprise the Group Statement of
Comprehensive Income, the Group and Company Balance Shests, the Group Statement of Cash Flows, the
Group and Company Statement of Changes in Equity and the notes to the financial staternents, including a
summary of significant accounting policies set out in note 2. The financial reporting framewaork that has been
applied in their preparation is Irish law and Financial Reporting Standard 102 ‘“The Financial Reporting Standard
applicable in the UK and Republic of lreland' issued in the United Kingdom by the Financial Reporting Council.

In our opinion:

. the Group financial statements give a true and fair view of the assets, liabilities and financial position of
the Group as at 31 December 2024 and of its profit for the period then ended,

. the Company Balance Sheet gives a true and fair view of the assets, liabilities and financial position of the
Company as at 31 December 2024;

. the Group financial statements and Company financial statements have been properly prepared in

accordance with Financial Reporting Standard 102 'The Financial Reporting Standard applicable in the UK
and Republic of Ireland’; and

. the Group financial statements and Company financial statements have been properly prepared in
accordance with the requirements of the Companies Act 2014,

Basis for opinion

We conducted our audit in accordance with [nternational Standards on Auditing (Ireland) {ISAs (Ireland}) and
applicable law. Qur responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the financial statements section of our report. We are independent of the Group and the
Company in accordance with the ethical requirements that are relevant to our audit of financial statements in
Ireland, including the Ethical Standard for Auditors (Ireland) issued by the lrish Auditing and Accounting
Supervisory Authority (IAASA), and we have fulfiled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group’s or the parent Company's
ability to continue as a going concern for a period of at least twelve months from the date when the financial
staferments are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.
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DWYER NOLAN DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF DWYER NOLAN DEVELOPMENTS LIMITED
(CONTINUED)

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual report, other than the financial statements and our Auditors' report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we
are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2014

In our opinion, based on the work undertaken in the course of the audit, we report that:

. the information given in the Directors' Report for the financial period for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors’ Report has been prepared in accordance with applicable legal requirements.

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

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited, and the Company Balance Sheetis in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the Group and the parent Company and its environment obtained
in the course of the audit, we have not identified any material misstatements in the Directors’ Report.

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

Respective responsibilities and restrictions on use
Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement on page 4, the directors are responsible for
the preparation of the financial statements in accordance with the applicable financial reporting framework that
give a true and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, the directors are responsible for assessing the Group's and the parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
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DWYER NOLAN DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF DWYER NOLAN DEVELOPMENTS LIMITED
(CONTINUED)

using the going concern basis of accounting unless the management either intends to fiquidate the Group or the
parent Company or to cease operations, or has no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonable assurance is a high leve! of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs (Ireland) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these consclidated financial
statements.

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

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstaternent resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion of the effectiveness
of the Group and the parent Company's internai control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
. Conclude on the appropriateness of the directors' use of the going concern basis of accounting and,

wased on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group and the parent Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
Auditors' Report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our Auditors' Report. However, future events or conditions may cause the Group and the parent
Company to cease to continue as a going concern.

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinicn on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the Group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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DWYER NOLAN DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF DWYER NOLAN DEVELOPMENTS LIMITED
(CONTINUED)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company's members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an Auditors' Report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

Hugh McGeown FCA

for and on behalf of

Moore Ireland Audit Partners Limited
Chartered Accountants & Statutery Audit Firm
Dublin

21 September 2025
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 31 DECEMBER 2024

2024 2024
Note € €
Turnover 4 38,573,354 4,557,360
Cost of sales (31,196,570) (4,312,604)
Gross profit 7,376,784 244,756
Administrative expenses (2,429,366) (4,045,354)
Operating profit/(loss) 4,947,418  (3,800,598)
Income from other financial assets 1,522,133 461,288
Other interest receivable and similar income 9 75,451 119,484
Interest payable and similar charges 10 (2,503,355) (777,102)
Profit/(loss) before taxation 4,041,647  (3,996,928)
Tax on profit/(loss) 11 (587,341) (928,334)
Profit/{loss) for the financial period 3,454,306  (4,925262)
Profit/(loss) for the financial period attributable to:
Owners of the parent Company 3,454,306 (4,925,262)

3454306 (4,925262)

Total comprehensive income for the financial period attributable to:

Owners of the parent Company 3,454,306 (4,925,262}

3,454,306  (4,925262)
There were no recognised gains and losses for 2024 or 2024 other than those included in the consolidated
statement of comprehensive income.

There was no other comprehensive income for 2024 (2024:€NIL).

The notes on pages 20 to 39 form part of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2024

Note
Fixed assets
Tangible assets 12
Financial assets 13
Current assets
Stocks 15
Debtors 16
Cash at bank and in hand 17
Creditors: amounts falling due within one
year 18

Net current assets

Total assets less current liabilities

Creditors; amounts falling due after more
than one year 19

Provisions for liabilities
Net assets excluding pension asset
Net assets

Capital and reserves

Called up share capital presented as equity 22
Profit and loss account 23

Equity atiributable fo owners of the
parent Company

Shareholders’ funds

212,012,489
3,919,017
12,000,147

227,931,653

(20,067,756)

31
December
2024

€

13,716,266
39,680,280

53,396,546

207,863,897

261,260,443

(81,767,265)

179,493,178

179,493,178

31,744
179,461,434

179,493,178

179,493,178

174,767,587
4,018,724
6,702,350

185,488,661

(17,660,476)

31 May
2024

13,729,557
39,680,280

53,409,837

167,828,185

221,238,022

{(45,080,5897)

176,147,425

176,147,425

31,744
176,115,681

176,147,425

176,147,425
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2024

The financial statements were approved and authorised for issue by the board:

o

Edward O'Dwyer Ann O'Dwyer
Director Director

Date: 21 September 2025

The notes on pages 20 to 39 form part of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2024

3
December
2024
Note €
Fixed assets
Tangible assets 12 352,915
Financial Assets 13 51,394,078
51,746,993
Current assets
Stocks 15 175,131,022
Debtors 16 40,970,315
Cash at bank and in hand 17 513,937
216,615,274
Creditors: amounts falling due within one
year 18  (14,903,745)
Net current assets 201,711,529
Total assets less current liabilities 253,458,522
Creditors: amounts falling due after more
than one year 19 {59,186,023)
Net assets excluding pension asset 194,272,499
Net assets 194,272,499
Capital and reserves
Called up share capital presented as equity 22 31,744
Profit and loss account brought forward 191,756,955
Profit for the period 2,592,353
Cther changes in the profit and loss account {108,553)
Profit and loss account carried forward 194,240,755
Shareholiders’ funds 194,272,499

31 May
2024

366,206
51,394,078

51,760,284

128,073,861
60,816,694
6,048,535

194,938,090

(33,040,697)
161,898,393

213,658,677

(21,868,978}

191,788,699

191,788,699

31,744
185,630,164
6,226,791

191,756,955

191,788,699
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DWYER NOLAN DEVELOPMENTS LIMITED

COMPANY BALANCE SHEET {CONTINUED)
AS AT 31 DECEMBER 2024

The financial statements were approved and authorised for issue by the board:

L.,

weriginn ..d,a-—qpf?—-.
ward O'Dwyer Ann O'Dwyer
Director Director

Date: 21 September 2025

The notes on pages 20 to 39 form part of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2024

Equity

attributable

Calied up Profit and to owners of
share capital loss account Company Total equity

€ € € €
At 1 June 2024 31,744 176,115,681 176,147,425 176,147,425
Comprehensive income for the period
Profit for the period - 3,454,306 3,454,306 3,454,306
Other comprehensive income for the period - - - -
Total comprehensive income for the period - 3,454,308 3,454,306 3,454,306

Contributions by and distributions to owners
Dividends: Equity capital

(108,553)  (108,553)  (108,553)

Total transactions with owners - {108,553) (108,553} (108,553)

At 31 December 2024 31,744 179,461,434 179,493,178 179,493,178

The notes on pages 20 to 39 form pari of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 MAY 2024

Equity
attributable
Called up Profit and to owners of

share capital loss account Company Total equity
€ € € €
At 1 June 2023 31,744 181,040,943 181,072,687 181,072,687
Comprehensive income for the year
Loss for the year - (4,925,262) (4,925262) (4,925,262)
Other comprehensive income for the year - - - -
Total comprehensive income for the year - (4,925,262) (4,925,262) (4,925,262)
Total transactions with owners - - - -

At 31 May 2024 31,744 176,115,681 176,147,425 176,147,425

The notes on pages 20 to 39 form part of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2024

Called up Profit and
share capital loss account Total equity

€ € €
At 1 June 2023 21,744 185,530,164 185,561,908
Comprehensive income for the year
Profit for the year - 6,226,791 6,226,791

Other comprehensive income for the year - S .

Total comprehensive income for the year ) 6,226,791 6229791

Total transactions with owners - - _

At 1 June 2024 31,744 191,756,955 191,788,699

Comprehensive income for the year
Profit for the period - 2,592,353 2,592,353

Other comprehensive income for the period - - -

Total comprehensive income for the period ) 2,582,333 220283
Contributions by and distributions to owners

Dividends: Equity capital {108,553) (108,553)

Total transactions with owners - {108,553) (108,553)

At 31 December 2024 31,744 194,240,755 194,272,499

The notes on pages 20 to 39 form part of these financial statements.
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 31 DECEMBER 2024

Cash flows from operating activities

Profit/(loss) for the financia! period
Adjustments for:

Depreciation of tangible assets
Loss on disposal of tangible assets
Interest paid

Interest received

Taxation charge

(Increase) in stocks
(Increase)/decrease in debtors
{Increase)/decrease in amounts owed by groups
Increase in creditors

Increase in amounts owed to groups
Corporation tax received/(paid)

Net cash generated from operating activities

Cash flows from investing activities
Purchase of tangible fixed assets

Sale of tangible fixed assets

Interest received

Income from investrnents

Net cash from investing activities

31
December 31 May
2024 2024
€ €
3,454,306  (4,925262)
31,890 51,724
- (20,000)
2,503,355 777,102
(1,597,584} (580,772)
587,341 628334
{37,244,903) (71,313,112)
(8,191) B899 216
(13,595) 116,878
1,896,064 4,789,574
45,434 1,881
- (1,260,265)
{30,345,883) (70,534,702)
(18,599) (238,432)
- 20,000
75,451 119,484
1,522,133 461,288
1,578,985 362 340
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE PERIOD ENDED 31 DECEMBER 2024

Cash flows from financing activities

New secured loans

Cther new loans

Repayment of/new finance leases
Dividends paid

Interest paid

Net cash used in financing activities

Net increasef{decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at the end of period

Cash and cash equivalents at the end of period comprise:

Cash at bank and in hand
Bank overdrafts

The notes on pages 20 to 39 form part of these financial statements.

3
December 31 May
2024 2024
€ €
11,338,068 21,469,959
25,343,730 21,863,318
{5,131) (8,796)
(108,553) -
(2,503,355) (777,100)
34,064,760 42,547,381
5,297,862 (27,624,981)
6,702,285 34,327,266
12,000,147 6,702,285
12,000,147 6,702,350
- (65)

12,000,147

6,702,285
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DWYER NOLAN DEVELOPMENTS LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE PERIOD ENDED 31 DECEMBER 2024

Cash at bank and in hand
Bank overdrafts

Debt due after 1 year
Debt due within 1 year
Finance leases

At 1 June
2024

€

6,702,350
{65)
(43,863,318)
{1,685,840)
{6,660)

At 31

December

Cash flows 2024
€ €

5,297,797 12,000,147

65 -

(36,681,799) (80,545,117}
- (1,685,840}
5,131 (1,529)

(38,863,533)

The notes on pages 20 to 39 form part of these financial statements.

(31,378,806) (70,232,339)
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DWYER NOLAN DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

1.

General information

The group consists of limited companies and one unlimited company incorporated in Ireland having it's
registered office at Stonebridge House, Stonebridge Close, Shankill, Co. Dublin. The principal activity of
the group is the development, construction and rental of property.

Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financiat statements have been prepared in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and Irish statute
comprising of the Companies Act 2014,

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires Group management to exercise judgement in applying
the Group's accounting policies (see note 3).

The Company has taken advantage of the exemption allowed under section 304 of the Companies
Act 2014 and has not presented its own Statement of Comprehensive Income in these financial
statements.

The follawing principai accounting policies have been applied:
Basis of consclidation

The consolidated financial statements present the results of the Company and its own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Balance Sheet, the acquiree's identifiable assets, liabilities and contingent
liabilities are initially recognised at their fair values at the acquisition date. The results of acquired
operations are included in the Consolidated Statement of Comprehensive Income from the date on
which control is obtained. They are deconsolidated from the date control ceases.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Sale of property

Revenue from the sale of property is recognised when all of the following conditions are satisfied:

. the Group has transferred the significant risks and rewards of ownership o the buyer,

. the Group retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

. the amaunt of revenue can be measured reliably,

. it is probable that the Group will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.
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DWYER NOLAN DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

Accounting policies (continued)

24

2.5

26

2.7

2.8

Rental income
Rental income is recognised on a cash receipts basis.

Interest income

Interest income is recognised in profit or loss using the effective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Borrowing costs

All borrowing costs are recognised in profit or loss in the period in which they are incurred.
Pensions

Defined contribution pension plan

The Group cperates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Balance Sheet. The assets of the plan are heid separately
from the Group in independently administered funds.

Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company and
the Group operate and generate income.
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Accounting policies {continued)

2.9 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

2.10 Tangible fixed asseis

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

At each reparting date the Group assesses whether there is any indication of impairment. If such
indication exists, the recaverable amount of the asset fs determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, on a reducing balance basis and using the straight-line basis .

Depreciation is provided on the following basis:

Freehold property - 0%

Plant and machinery - 12.5% Reducing balance
Motor vehicles - 25% Reducing balance
Fixtures and fittings - 20% Straight-line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carmying amount
and are recognised in profit or loss.

2.11 Investment property

Investment property is carried at fair value determined annuaily by external valuers and derived from
the current market rents and investment property vields for comparable real estate, adjusted if
necessary for any difference in the nature, location or condition of the specific asset. No depreciation
is provided. Changes in fair value are recognised in profit or loss.
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DWYER NOLAN DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

2.

Accounting policies {(continued)

2.12 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Investments in unlisted Group shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and lasses on remeasurement are
recognised in the Consalidated Statement of Comprehensive income for the period. Where market
value cannot be reliably determined, such investments are stated at historic cost less impairment.

investments in listed company shares are remeasured to market value at each balance sheet date.
Gains and losses on remeasurement are recognised in profit or loss for the period.

2.13 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress and finished goods include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is 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.

2.14 Debtors

Shortterm debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.15 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

In the Consolidated Statement of Cash Flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.16 Creditors

Short-term creditors are measured at the transaction price. Other financial liabiiities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.17 Financial instruments

The Group has eiected to apply the provisions of Section 11 “Basic Financial Instruments” of FRS
102 to all of its financial instruments.

Financial instruments are recognised in the Group's Balance Sheet when the Group becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

Accounting policies (continued)

2.17 Financial instruments (continued)

when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables, cash and bank bhalances, are
initially measured at their transaction price inciuding transaction costs and are subsequently carried
at their amortised cost using the effective interest method, less any provision for impairment, unless
the arrangement constifutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest.

Discounting is omitted where the effect of discounting is immaterial. The Group's cash and cash
equivalents, trade and most other receivables due with the operating cycle fall into this category of
financial instruments.

Other financial assets

Other financia! assets, which includes investments in equity instruments which are not classified as
subsidiaries, associates or joint ventures, are initially measured at fair value, which is normally the
recognised transaction price. Such assets are subsequently measured at fair value with the changes
in fair value being recognised in the profit or loss. Where other financial assets are not publicly
traded, hence their fair value cannot be measured reliably, they are measured at cost less
impairment.

impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting date.

Financial assets are impaired when events, subsequent to their initial recognition, indicate the
estimated future cash flows derived from the financial asset(s) have been adversely impacted. The
impairment loss will be the difference between the current carrying amount and the present value of
the future cash flows at the asset(s) original effective interest rate.

If there is a favourable change in relation to the events surrounding the impairment loss then the
impairment can be reviewed for possible reversal. The reversal will not cause the current carrying
amount to exceed the original carrying amount had the impairment not been recognised. The
impairment reversal is recognised in the profit or loss.

Financial liabilities

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

Basic financial liabilities, which inciude trade and other payables, bank loans, other loans and loans
due to fellow group companies are initially measured at their transaction price after transaction costs.
When this constitutes a financing transaction, whereby the debt instrument is measured at the
present value of the future receipts discounted at a market rate of interest. Discounting is omitted
where the effect of discounting is immaterial.

Debt instruments are subsequently carried at their amortised cost using the effective interest rate
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FOR THE PERIOD ENDED 31 DECEMBER 2024

2.

Accounting policies (continued)

2.17 Financial instruments (continued)

method,

Trade payables are obligations to pay for goods and services that have been acquired in the ordinary
course of business from suppliers. Trade payables are classified as current liabilities if the payment is
due within one year. If not, they represent non-current liabilties. Trade payables are initially
recognised at their transaction price and subsequently are measured at amortised cost using the
effactive interest method. Discounting is omitted where the effect of discounting is immaterial.

2.18 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at

an annual general meeting.

Judgements in applying accounting policies and key sources of estimation uncertainty

The directors have considered and evaluated the critical estimates and judgements the group faces and

have deemed them to be immaterial in the context of these accounts.

Turnover

An analysis of turnover by class of business is as follows:

2024 2024
€ €
Sales 38,573,354 4,557,360
38,573,354 4,557,360
All turnover arose in Ireland.
Auditors’ remuneration
During the period, the Group obtained the following services from the Group’s auditors:
2024 2024
€ €
Fees payable to the Group's auditors for the audit of the Group's financial
30,450

statements 35,608
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DWYER NOLAN DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

Employees

Staff costs, including directors' remuneration, were as follows:

Wages and salaries
Social insurance costs
Cost of defined contribution scheme

Capitalised employee costs during the period amounted to ENIL (2024 -€NIL).

31
December 31 May
2024 2024
€ €
1,869,142 2,980,389
201,230 315,600
14,724 124,421
2,185,096

3,420,410

The average monthly number of employees, including the directors, during the period was as follows:

Directors
Administration
Construction

Directors' remuneration

Directors' emoluments

Rental income

Rental income

2024 2024

No. No.

2 2

6 6

12 12

20 20

2024 2024

£ €

232,000 424,000
232,000 424,000
2024 2024

€ €
1,522,133 461,288
1,522,133 461,288
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

10.

1.

Interest receivable

Other interest receivable

Interest payable and similar expenses

Interest payable to credit institutions

Taxation

Corporation tax

Current tax on profits for the year

Total current tax

Deferred tax

Total deferred tax

Tax on profit/{loss)

2024 2024

€ €

75,451 119,484
75,451 119,484
2024 2024

€ €
2,503,355 777,102
2,503,355 777,102
2024 2024
€ €

587,341 928,334
587,341 928,334
587,341 928334
587,341 928334
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NOTES TO THE FINANGIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

1.

Taxation {continued)

Factors affecting tax charge for the period/year

The tax assessed for the period/year differs from the standard rate of corporation tax in Ireland of 12.5%
(2024 - 12.5%). The differences are explained below:

2024 2024
€ €

Profit/(loss) on ordinary activities before tax 4,041,647  (3,996,928)
Profit on ordinary activities multiplied by standard rate of corporation tax in
Ireland of 12.5% {2024 - 12.5%) 505,206 -
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 37,917 1,138942
Capital allowances for period/year in excess of depreciation 3,835 11,761
Other differences leading to an increase {decrease) in the tax charge 40,383 (183,178)
Group relief - {39,181)
Total tax charge for the period/year 587,341 928334

Factors that may affect future tax charges

There are no factor that may affect future tax charges.
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12,

Tangible fixed assets
Group
Freehold Plant and Motor Fixtures and
property  machinery vehicles fittings Total
£ € € € €
Cost or valuation
At 1 June 2024 13,363,351 573,794 96,148 88,140 14,121,433
Additions - - - 18,599 18,599
At 31 December 2024 13,363,351 573,794 96,148 106,739 14,140,032
Depreciation
At 1 June 2024 - 260,470 72,557 58,849 391,876
Charge for the period on
owned assets - 22,848 3,441 5,601 31,890
At 31 December 2024 - 283,318 75,998 64,450 423,766
Net book value
At 31 December 2024 13,363,351 290,476 20,150 42,289 13,716,266
At 31 May 2024 13,363,351 313,324 23,591 29,291 13,729,557
The net book value of land and buildings may be further analysed as follows:
3
December 31 May
2024 2024
€ €
Freehold 13,363,361 13,363.351

13,363,351

13,363,351
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12. Tangible fixed assets {continued)

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:
31
December 31 May
2024 2024
£ €
Motor vehicles 20,150 23591
20,150 23,591
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12.

Tangible fixed assets (continued)

Company

Plant and Motor Fixtures and
machinery vehicles fittings Total
€ € € €
Cost or valuation
At 1 June 2024 573,794 96,148 85,140 758,082
Additions - - 18,599 18,599
At 31 December 2024 573,794 96,148 106,739 776,681
Depreciation
At 1 June 2024 260,470 72,557 58,848 391,876
Charge for the period on owned assets 22,848 3,441 5,601 31,890
At 31 December 2024 283,318 75,998 64,450 423,766
Net book value
At 31 December 2024 290,476 20,150 42,289 352915
366,206

At 31 May 2024 313,324 23 591 29,291

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:
31
December 31 May
2024 2024
€ €
Motor vehicles 20,150 23 591
20,150 23,591
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13.

Financial assets

Company

Investments
in Other fixed
subsidiary asset
companies investments Total
€ € €
Cost or valuation
At 1 June 2024 11,713,798 38,000,000 49,713,798
At 31 December 2024 11,713,798 38,000,000 49,713,798
Subsidiary undertakings
The foliowing were subsidiary undertakings of the Company:
Class of
Name Registered office shares Holding
Elmfield Property Holdings Limited Stonebridge Ordinary 100%
House,Stonebridge
Close,Shankill, Dublin 18
Sorbas Land Development Company Limited Stonebridge Ordinary 100%
House,Stonebridge
Close,Shankill, Dublin 18
St Margaret's Property Limited Stonebridge Ordinary 100%
House,Stonebridge
Close,Shankill, Dublin 18
Zoltorn Limited Stonebridge Ordinary 100%
House,Stonebridge
Close,Shankill, Dubfin 18
Glenamuck Land Ventures Limited Stonebridge Ordinary 100%
House,Stonebridge
Close, Shankill, Dublin 18
Modern Vision Limited Stonebridge Ordinary 100%

House,Stonebridge

Close,Shankill, Dublin 18
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13.

Financial assets (continued)

Subsidiary undertakings (continued)

The aggregate of the share capital and reserves as at 31 December 2024 and the profit or loss for the

period ended on that date for the subsidiary undertakings were as follows:

Name

Elmfield Property Holdings Limited

Sorbas Land Development Company Limited
St Margaret's Property Limited

Zoltorn Limited

Glenamuek Land Ventures Limited

Modern Vision Limited

Aggregate

of share

capital and
reserves Profit/{Loss)
£ €
{1,421,997) {3,035)
9,794,636 {193,134)
{525,897) (3,248)
(706,597) (205)

(174,543) 1,059,326

(8,594) {1,864}
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14.

15.

Investment property

Group

Freehold
investment
property
£

Valuation
At 1 June 2024 1,680,280
At 31 December 2024 1,680,280

The 2024 valuations were made by the directors, on an open market value for existing use basis.

Company
Freehold
investment
property
€

Valuation
At 1 June 2024 1,680,280
At 31 December 2024 1,680,280

The 2024 valuations were made by the directors, on an open market value for existing use basis.

Stocks
Group Company
31 Group 31 Company
December 31 May December 31 May
2024 2024 2024 2024
€ € € €
Work in progress 212,012,480 174,767,587 175,131,022 128,073,861

212,012,489 174,767,587 175,131,022 128073 861

There are no material differences between the replacement cost of stock and the Consolidated Balance
Sheet amounts.
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16,

17.

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand
Less: bank overdrafts

12,000,147

6,702,285

Company
Group
31 Group 31 Company
December 31 May December 31 May
2024 2024 2024 2024
£ € € €
200,970 420,935 101,235 103,827
1,797,479 1,783,885 39,051,751 585968080
1,230,256 1,467,956 1,127,017 1,398,839
690,312 345,948 690,312 345,948
3,919,017 4,018724 40,970,315 60,816,654
Group Company
31 Group 3 Company
December 31 May  December 31 May
2024 2024 2024 2024
€ € € €
12,000,147 6,702,350 513,937 6,048,535
- (65) = -
513,937 6,048535
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18.

19.

Creditors: Amounts falling due within one year

Overdrafts owed to credit institutions
Trade creditors

Amournis owed to group undertakings
Corporation tax

Taxation and social insurance

Other creditors

Accruals

PAYE/NI control
VAT control

Creditors: Amounts falling due after more than one year

Loans owed to credit institutions

Net obligations under finance leases and hire
purchase contracts

Amounts owed to other participating interests

Group Company
31 Group 31 Company
December 31 May  December 31 May
2024 2024 2024 2024
€ € € €
- 65 = -
12,532,162 10,265,407 12,487,548 10,222,188
47,315 1,881 10,788 20382210
475,481 9,634 268,207 -
370,08¢9 76,663 363,559 70,122
6,518,676 6,019,479 1,760,643 1,388,648
124,023 1,287,347 13,000 977,529
20,067,756 17,660,476 14,903,745 33,040,697
Group Company
3 Group 31 Company
December 31 May  December 31 May
2024 2024 2024 2024
€ € € €
(102,108) (70,122) {102,108) (70,122)
(267,991) (6,541) {261,451) -
(370,009} (76,663) {363,559) {70,122)
Group Company
31 Grotp Ky Company
December 31 May  December 31 May
2024 2024 2024 2024
€ € € €
80,545,117 43,863,318 59,184,494 21,863,378
1,529 6,660 1,529 6,660
1,220,619 1,220,619 - -

81,767,265

45,090,597

59,186,023

21,869,978
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20.

21.

Loans

Analysis of the maturity of loans is given below:

Group Company
31 Group 31 Company
Decembetr 31 May December 31 May
2024 2024 2024 2024
€ € € €
Amounts falling due within one year
Amounts falling due 1-2 years
Bank loans 59,184,404 21,863,318 59,184,494 21,863318
59,184,494 21,863,318 59,184,494 21,863,318
Amounts falling due 2-5 years
Bank loans 21,360,623 22,000,000 - -
21,360,623 22,000,000 - -
80,545,117 43,863,318 59,184,494 21,863,318
Financial instruments
Group Company
31 Group 3 Company
December 31 May  December 31 May
2024 2024 2024 2024
€ 3 € €
Financial assets
Financial assets measured at fair value
513,937

through profit or loss 12,000,147

6,702,350

6,048,535

Financial assets measured at fair value through profit or loss comprise of cash at bank and in hand.

Financial assets that are debt instruments measured at amortised cost comprise of trade debtors, other

debtors and amounts owed by group companies.
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22,

23,

24.

25.

26.

27.

Share capital

31 December 31 May
2024 2024
€ €
Authorised
1,000,000 (2024 - 1,000,000) A Ordinary shares of €1.27 each 1,270,000 1,270,000
Allofted, called up and fully paid
24 995 (2024 - 24,985) A Ordinary shares of €1.27 each 31,744 31,744

Reserves
Profit and loss account

The profit and loss account represents cumulative gains and losses recognised in the profit and loss
account, net of transfers toffrom other reserves.

Pension commitments

The group operates a defined contribution pension scheme. The assets of the scheme are held separately
to those of the group in an independently administered fund.

Transactions with directors

As at 31 December 2024, the group owed a director €1,683,772 (May 2024: €1,683,772).

Related party transactions

During the year, the group had the following transactions with related parties:

Mount Kennedy Management Company, a company related by virtue of common directors, repaid the
group €NIL (May 2024: €4,800) of the balance owed to it. As at 31 December 2024, the amount due to
the group in this regard is €112,753 (May 2024: €112,753).

Glenamuck management company fimited by guarantee, a company related by virtue of common
directors, owed the group €35,915 as at the 31 December 2024 (May 2024: €1,881)

The group has availed of the exemption available under FRS 102 regarding the disciosure of transactions
between group companies.
Post balance sheet events

There have been no significant events affecting the group since the year end.

Page 38



DWYER NOLAN DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 31 DECEMBER 2024

28.

29.

Controlling party

The group regards Edward and Ann O'Dwyer as the ultimate controlling parties.

Approval of financial statemenis

The board of directors approved these financial statements for issue on 21 September 2025
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