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

Irish 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 in accordance with the Companies Act 2014 and FRS 102 
"The Financial Reporting Standard applicable in the UK and Republic of Ireland", applying Section 1A of that 
Standard, issued by the Financial Reporting Council. Under company law, the directors must not approve the financial 
statements unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position of 
the company as at the financial year end date and of the profit or loss of the company for the financial year and 
otherwise comply with the Companies Act 2014. 

In preparing these financial statements, the directors are required to:
- select suitable accounting policies for the company 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 

company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records 
which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial 
position and profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the 
financial statements and Directors' Report comply with the Companies Act 2014 and enable the financial statements 
to be readily and properly audited. 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 irregularities.

Signed on behalf of the board

Roger Lee Conor McCullough
Director Director

24 February 2026 24 February 2026
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Opinion
In our opinion the directors are entitled under section 352 of the Companies Act 2014 to annex the abridged financial 
statements to the annual return of Elbistan Investments Limited ('the company') and those abridged financial 
statements have been properly prepared pursuant to the provisions of section 353 of that Act (exemptions available to 
small companies).

Basis of opinion
We have examined :
(i) the abridged financial statements for the financial year ended 31 December 2025 on pages 7 to 12 which the 
directors of Elbistan Investments Limited propose to annex to the annual return of the company; and
(ii) the financial statements to be laid before the Annual General Meeting, which form the basis for those abridged 
financial statements.

The scope of our work for the purpose of this report was limited to confirming that the directors are entitled to annex 
abridged financial statements to the annual return and that those abridged financial statements have been properly 
prepared, pursuant to section 353 of the Companies Act 2014, from the financial statements to be laid before the 
Annual General Meeting.

Respective responsibilities of directors and auditors
It is your responsibility to prepare abridged financial statements which comply with section 352 of the Companies Act 
2014. It is our responsibility to form an independent opinion that the directors are entitled under section 352 of the 
Companies Act 2014 to annex abridged financial statements to the annual return of the company and that those 
abridged financial statements have been properly prepared pursuant to sections 352 and 353 of that Act and to report 
our opinion to you.

This report is made solely to the company's directors, as a body, in accordance with section 356(2) of the Companies 
Act 2014. Our work has been undertaken so that we might state to the directors those matters we are required to 
state to them in our report under section 356(2) of the Companies Act 2014 and for no other purpose. To the fullest 
extent permitted by law, we do not accept or assume responsibility to anyone other than the directors for our work, for 
this report, or for the opinions we have formed.

Other Information required by the Companies Act 2014
On 24 February 2026 we reported to the members on the company's financial statements for the financial year ended 
31 December 2025 and our report was as follows:

''Report on the audit of the financial statements

Opinion
We have audited the financial statements of Elbistan Investments Limited ('the company') for the financial year ended 
31 December 2025 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in 
Equity and the related notes to the financial statements, including the summary of significant accounting policies set 
out in note 2. The financial reporting framework that has been applied in their preparation is Irish Law and FRS 102 
"The Financial Reporting Standard applicable in the UK and Republic of Ireland”, issued in the United Kingdom by the 
Financial Reporting Council, applying Section 1A of that Standard.

In our opinion the financial statements:
- give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2025 

and of its profit for the financial year then ended;
- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK 

and Republic of Ireland", applying Section 1A of that Standard; and
- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law. Our responsibilities under those standards are described below in the Auditor's responsibilities for the 
audit of the financial statements section of our report. We are independent of 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 Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled 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.
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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 company's ability to continue as a going 
concern for a period of at least twelve months from the date when the financial statements 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.

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 Auditor's 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 course of 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.

Opinions 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 year 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 financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the 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

Responsibilities of directors for the financial statements
As explained more fully in the Directors' Responsibilities Statement set out on page 3, 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 they 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 company's ability to continue as 
a going concern, disclosing, if applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the company or to cease operation, or has no realistic 
alternative but to do so.
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Auditor's 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 Auditor's Report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
ISAs (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 financial statements.

Further information regarding the scope of our responsibilities as auditor
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 misstatement 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 on the effectiveness of the 
company's internal 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, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the 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 Auditor's 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 Auditor's Report. However, future events or conditions may 
cause the 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 financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

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.

The purpose of our audit work and to whom we owe our responsibilities
Our report is made solely to the company's shareholders, 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 shareholders 
those matters we are required to state to them in an Auditor's Report and for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume any responsibility to anyone other than the company and the 
company's shareholders, as a body, for our audit work, for this report, or for the opinions we have formed.''

Aidan Brophy
for and on behalf of
MFOR AUDIT SERVICES LIMITED T/A BROPHY GILLESPIE
CHARTERED ACCOUNTANTS AND STATUTORY AUDIT FIRM
St Gall’s House
Milltown
Dublin, D14 Y882

24 February 2026
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as at 31 December 2025

The notes on pages 9 to 12 form part of the abridged financial statements 7

2025  2024  
Notes €  €  

Fixed Assets
Investment properties 7 2,750,000  2,750,000  
Investments 8 17  17  

───────  ───────  
Fixed Assets 2,750,017  2,750,017  

───────  ───────  

Current Assets
Debtors 9 18,145  17,223  
Cash and cash equivalents 75,451  81,592  

───────  ───────  
93,596  98,815  

───────  ───────  
Creditors: amounts falling due within one year 10 (97,976) (95,909)

───────  ───────  
Net Current (Liabilities)/Assets (4,380) 2,906  

───────  ───────  
Total Assets less Current Liabilities 2,745,637  2,752,923  

Provisions for liabilities 11 (613,693) (613,693)
───────  ───────  

Net Assets 2,131,944  2,139,230  
═══════  ═══════  

Capital and Reserves
Called up share capital presented as equity 741,527  741,527  
Share premium account 12 53,329  53,329  
Retained earnings 1,337,088  1,344,374  

───────  ───────  
Equity attributable to owners of the company 2,131,944  2,139,230  

═══════  ═══════  

The financial statements have been prepared in accordance with the provisions applicable to companies subject to 
the small companies' regime and in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK 
and Republic of Ireland", applying Section 1A of that Standard.

We as Directors of Elbistan Investments Limited, state that -
The company has relied on the specified exemption contained in section 352 Companies Act 2014. The company has 
done so on the grounds that it is entitled to the benefit of that exemption as a small company and confirm that the 
abridged financial statements have been properly prepared in accordance with section 353 Companies Act 2014 and 
the small companies' regime.

Approved by the board on 24 February 2026 and signed on its behalf by:

Roger Lee Conor McCullough
Director Director
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Called up Share Retained Total
share premium earnings

capital account
€  €  €  €  

At 1 January 2024 741,527  53,329  1,482,809  2,277,665  
───────  ───────  ───────  ───────  

Loss for the financial year -  -  (6,393) (6,393)
───────  ───────  ───────  ───────  

Payment of dividends -  -  (132,042) (132,042)
───────  ───────  ───────  ───────  

At 31 December 2024 741,527  53,329  1,344,374  2,139,230  
───────  ───────  ───────  ───────  

Profit for the financial year -  -  160,672  160,672  
───────  ───────  ───────  ───────  

Payment of dividends -  -  (167,958) (167,958)
───────  ───────  ───────  ───────  

At 31 December 2025 741,527  53,329  1,337,088  2,131,944  
═══════  ═══════  ═══════  ═══════  

ShPremResBFwd
MinIntPr
DivisMinInt
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1. General Information

Elbistan Investments Limited is a company limited by shares incorporated and registered in Ireland. The 
registered number of the company is 80008. The registered office of the company is Ballinalour, Saint Mullins, 
Co. Kilkenny, R95 P2E7 which is also the principal place of business of the company. Principal activity of the 
company is derived from rental income. The financial statements have been presented in Euro (€) which is 
also the functional currency of the company.

2. Summary of Significant Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered 
material in relation to the company's financial statements.

Statement of compliance
The financial statements of the company for the financial year ended 31 December 2025 have been prepared 
in accordance with the provisions of FRS 102 Section 1A (Small Entities) and the Companies Act 2014.

Basis of preparation
The financial statements have been prepared on the going concern basis and in accordance with the historical 
cost convention except for certain properties and financial instruments that are measured at revalued amounts 
or fair values, as explained in the accounting policies below. Historical cost is generally based on the fair 
value of the consideration given in exchange for assets. The financial reporting framework that has been 
applied in their preparation is the Companies Act 2014 and FRS 102 "The Financial Reporting Standard 
applicable in the UK and Republic of Ireland" Section 1A, issued by the Financial Reporting Council.

The company qualifies as a small company as defined by section 280A of the Companies Act 2014 in respect 
of the financial year, and has applied the rules of the ‘Small Companies Regime’ in accordance with section 
280C of the Companies Act 2014 and Section 1A of FRS 102.

Turnover
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company 
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.

Investment properties
Investment property is property held either to earn rental income, or for capital appreciation (including future 
re-development) or for both, but not for sale in the ordinary course of business.

Investment property is initially measured at cost, which includes the purchase cost and any directly 
attributable expenditure. Investment property is subsequently valued at its fair value at each reporting date, by 
professional external valuers. The difference between the fair value of an investment property at the reporting 
date and its carrying value prior to the valuation is recognised in the Profit and Loss Account as a fair value 
gain or loss. Any gain or loss on disposal of an investment property (calculated as the difference between the 
net proceeds from disposal and the carrying amount of the item) is recognised in the Profit and Loss Account.

Investments
Investment property is carried at fair value determined by external valuers and derived from the current 
market rents and investment yields 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 the Statement of comprehensive income.

Investments in subsidiaries and associated undertakings are measured at cost less accumulated impairment.

Trade and other debtors
Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the 
effective interest method less impairment losses for bad and doubtful debts except where the effect of 
discounting would be immaterial. In such cases the receivables are stated at cost less impairment losses for 
bad and doubtful debts.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand, demand deposits with banks and other 
short-term highly liquid investments with original maturities of three months or less and bank overdrafts. In the 
Balance Sheet bank overdrafts are shown within Creditors.
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Provisions
Provisions are recognised when the company has a present legal or constructive obligation arising as a result 
of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and 
a reliable estimate can be made. Provisions are measured at the present value of the expenditures expected 
to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the 
same value of money and the risks specific to the obligation. The increase in the provision due to passage of 
time is recognised as interest expense.

Trade and other creditors
Short-term creditors are measured at the transaction price. Other financial liabilities, 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.

Taxation and deferred taxation
Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the 
financial year and is calculated using the tax rates and laws that have been enacted or substantially enacted 
at the Balance Sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the 
balance sheet date where transactions or events have occurred at that date that will result in an obligation to 
pay more tax in the future, or a right to pay less tax in the future. Timing differences are temporary differences 
between the company's taxable profits and its results as stated in the financial statements.

Deferred tax is measured on an undiscounted basis at the tax rates that are anticipated to apply in the periods 
in which the timing differences are expected to reverse, based on tax rates and laws that have been enacted 
or substantively enacted by the Balance Sheet date.

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.

Foreign currencies
Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange 
ruling at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign 
currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary items that 
are measured at fair value in a foreign currency are translated using the exchange rates at the date when the 
fair value was determined. The resulting exchange differences are dealt with in the Profit and Loss Account.

Financial Instruments
The Company only enters into basic financial instrument transactions that result in the recognition of financial 
assets and liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans 
to related parties and investments in ordinary shares.

Ordinary share capital
The ordinary share capital of the company is presented as equity.

3. Significant accounting judgements and key sources of estimation uncertainty

In the Directors opinion, there are no significant judgements. estimates and assumptions made about the 
recognition of assets, liabilities, income and expenses other than those detailed in the accounting policies 
above.

4. Other Gains and Losses 2025  2024  
€  €  

Fair value gains and losses are as follows:

Investment property -  (250,000)
═══════  ═══════  
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5. Interest payable and similar expenses 2025  2024  
€  €  

Interest 317  319  
═══════  ═══════  

6. Employees

The Company has no employees other than the Directors, who received remuneration of €16,548 (2024: 
€16,615).

7. Investment Properties
Investment
properties

€  
Valuation

At 31 December 2025 2,750,000  
───────  

Net book value
At 31 December 2025 2,750,000  

═══════  
At 31 December 2024 2,750,000  

═══════  

Colliers International performed an independent valuation of the Company's property, on an open market 
value for existing use basis, in 2022. The Company has subsequently performed its own fair value review of 
the property in 2024 and has determined it more appropriate to reduce the current valuation to €2,750,000. 
The Company is satisfied that its Directors are suitably experienced and qualified to make that assessment.

8. Investments
Other

unlisted
investments

Investments €  
Cost

At 31 December 2025 17  
───────  

Net book value
At 31 December 2025 17  

═══════  
At 31 December 2024 17  

═══════  

9. Debtors 2025  2024  
€  €  

Taxation 146  -  
Prepayments 17,999  17,223  

───────  ───────  
18,145  17,223  

═══════  ═══════  

10. Creditors 2025  2024  
Amounts falling due within one year €  €  

Taxation -  283  
Accruals 35,476  33,126  
Deferred Income 62,500  62,500  

───────  ───────  
97,976  95,909  

═══════  ═══════  

LinkedCompDBCode.OthNtInf.AvgNoEmp.010||Y
LinkedCompDBCode.OthNtInf.AvgNoEmp.010||Y
LinkedCompDBCode.IntanTanFA.Tan.220||Y
LinkedCompDBCode.IntanTanFA.Tan.220||Y
LinkedCompDBCode.IntanTanFA.Tan.220||Y
LinkedCompDBCode.IntanTanFA.Tan.220||Y
VATDr,IncTaxDr,RCTDr,SubConDr,DWTDr,EnvBagLvDr,UserDefTaxDr
VATDr,IncTaxDr,RCTDr,SubConDr,DWTDr,EnvBagLvDr,UserDefTaxDr
PrepaymentsComAct
PrepaymentsComAct
PrepaymentsComAct
VATCr,RCTCr,SubConCr,DWTCr,EnvBagLvCr,ExcDuty,UserDefTaxCr
VATCr,RCTCr,SubConCr,DWTCr,EnvBagLvCr,ExcDuty,UserDefTaxCr
Accs1
Accs1
Accs1
DefInc
DefInc
DefInc
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11. Provisions for liabilities

The amounts provided for deferred taxation are analysed below:

Property Total Total
revaluations

2025  2024  
€  €  €  

At financial year start 613,693  613,693  696,193  
Utilised during the financial year -  -  (82,500)

───────  ───────  ───────  
At financial year end 613,693  613,693  613,693  

═══════  ═══════  ═══════  

12. Reserves
Share Profit Total

premium and loss
account account

€  €  €  

At 1 January 2025 53,329  1,344,374  1,397,703  
Profit/(loss) for the financial year -  160,672  160,672  
Payment of dividends -  (167,958) (167,958)

───────  ───────  ───────  
At 31 December 2025 53,329  1,337,088  1,390,417  

═══════  ═══════  ═══════  

13. Capital commitments

The company had no material capital commitments at the financial year-ended 31 December 2025.

14. Directors' remuneration 2025  2024  
€  €  

Remuneration 16,548  16,615  
═══════  ═══════  

15. Post-Balance Sheet Events

There have been no significant events affecting the company since the financial year-end.

16. Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on 24 February 
2026.

LinkedCompDBCode.LiabProvDefInc.Prov.005||Y
DefTPropInvPropRevBFwd
DefTaxCABFwd,DefTaxLsBFwd,DefTaxDiffBFwd,DefTPropInvPropRevBFwd,DefTaxBusCombBFwd,DefTaxUnremitEarnBFwd,PenSimOblBFwd,OthProvBFwd
DefTaxCAUtilYr,DefTaxLsUtilYr,DefTaxDiffUtilYr,DefTaxPropInvPropRevUtilYr,DefTaxBusCombUtilYr,DefTaxUnRemitEarnUtilYr,PenSimOblUtilYr,OthProvUtilYr
ShPremResBFwd
PrATaxMinInt
PrATaxMinInt
CashFlowEqDivisPd,CashFlowPrefDivisPd
LinkedCompDBCode.Cap.CapComm.040||Y
LinkedCompDBCode.OthNtInf.PostBalShEv.020||Y

