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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

INFORMATION REFERRED TO IN SECTION 329 EXTRACTED FROM DIRECTORS' REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2023 

 

 

DIRECTORS’ INTERESTS IN SHARES 

The interests of the directors in the share capital of the company at 31 December 2023 and 31 December 2022 

were as follows: 

 

  Ordinary 

  Shares 

 

Thomas Roche 51 

Therese Roche 49  

 ===== 
 

 

 

This extract from the directors report is a true copy of the information laid before the members  

in general meeting. 

 

 

 

Thomas Roche 

Secretary 

 

13 May 2025 
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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 
STATEMENT OF DIRECTORS' RESPONSIBILITIES  

The directors are responsible for preparing the Directors’ Report and the financial statements in 
accordance with 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 financial statements in accordance with Irish Generally 
Accepted Accounting Practice, including Financial Reporting Standard 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland (‘FRS 102’).   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 and 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 and then apply them consistently; 

• Make judgements and 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 affect 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. 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. 
 
 
 



4. 

 
INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF FIR IASC FARM 
LIMITED PURSUANT TO SECTION 356 OF THE COMPANIES ACT 2014 
  
We have examined: 

I. The abridged financial statements for the year ended 31 December 2023 which the directors 
of Fir Iasc Farm 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. 
 

Respective responsibilities of the directors and auditors  
It is your responsibility to prepare abridged financial statements which comply with 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 
section 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 of 
the Companies Act 2014.   Our work has been undertaken so that we might state to the company’s 
directors those matters we are obliged to state to them under section 356 of the Companies Act 2014 
and for no other purpose.  To the fullest extent permitted by law, we do not accept responsibility to 
anyone other than the company and the company’s directors as a body, for our work, for this report, or 
for the opinion we have formed. 
 
Basis of opinion 
We have carried out the procedures we consider necessary to confirm, by reference to the financial 
statements, that the company is entitled to annex abridged financial statements to the annual return of 
the company and that the abridged financial statements are properly prepared.  The scope of our work 
for the purpose of this report does not include examining with or dealing with events after the date of 
our report on the full financial statements. 
 
Opinion 
In our opinion the directors are entitled under section 352 of the Companies Act 2014 to annex to the 
annual return of the company, abridged financial statements and those abridged financial statements 
have been properly prepared pursuant to section 353 of that Act. 
 
Other information 

On   /04/2025 we reported, as auditors of Fir Iasc Farm Limited, to the members on the company’s 

financial statements for the year ended 31 December 2023 to be laid before its Annual General 

Meeting and our report was as follows: 

 
Report on the audit of the financial statements   
  
Opinion   
We have audited the financial statements of Fir Iasc Farm Limited (‘the company’) for the year ended 
31 December 2023, which comprise the Profit and Loss Account, the Statement of Changes in Equity, 
the Balance Sheet and notes to the financial statements, including the summary of significant 
accounting policies set out in note 1.  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.  
  
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 2023 and of its profit for the year then ended;  

• have been properly prepared in accordance with FRS 102 The Financial Reporting Standard 
applicable in the UK and Republic of Ireland; and  

• have been properly prepared in accordance with the requirements of the Companies Act 
2014.   

 
Emphasis of matter 
In forming our opinion we have considered the adequacy of the disclosures made in the Basis of 
Preparation section of note 1 to the financial statements, concerning the company having been struck 
off and its application for restoration to the Register of Companies.  The financial statements have 
been prepared on the directors’ presumption that this application will be successful.  The financial 
statements do not include any adjustments that would result if the application was unsuccessful. 
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INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF FIR IASC FARM 
LIMITED PURSUANT TO SECTION 356 OF THE COMPANIES ACT 2014 (continued) 
 
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 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.   
  
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, other than as noted above.  
 
Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant section of this report. 
  
Other information   
The directors are responsible for the other information in the annual report. 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.   
  
In connection with our audit of the financial statements, 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.   
 
Opinions on other matters prescribed by the Companies Act 2014   
Based solely on the work undertaken in the course of the audit, we report that:  

• in our opinion, the information given in the directors’ report is consistent with the financial 
statements; and  

• in our opinion, the directors’ report has been prepared in accordance with the Companies Act 
2014.   

  
We have obtained all the information and explanations which we consider 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 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 disclosures of directors’ 
remuneration and transactions required by sections 305 to 302 of the Act are not made. 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 on page 3, the directors are 
responsible for the preparation of the financial statements and for being satisfied that they give a true  
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INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF FIR IASC FARM 
LIMITED PURSUANT TO SECTION 356 OF THE COMPANIES ACT 2014 (continued) 
 
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, as 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 operations, or has no realistic alternative but to do so.   
  
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.   
  
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment 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 the directors 

• Conclude on the appropriateness of the director’s 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 going concerns. 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 going concerns.   

• 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 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 auditor’s 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.   
 
Dermot Carey (FCA) 
for and on behalf of  Ifac Audit Services Limited   
Certified Public Accountants of Ireland & Statutory Audit Firm (CP8036) 
Unit 32 
Danville Business Park 
Ring Road 
Kilkenny 
13/05/2025 
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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

 

ABRIDGED BALANCE SHEET 

at 31 DECEMBER 2023 

 

 

   2023 2022 

ASSETS EMPLOYED Note € € 

 

CURRENT ASSETS 

Debtors (due within 12 months) 3 1,372,059 1,425,596 

   _______ ________ 

 

CREDITORS (amounts falling due 

within one year) 4 (328,082) (421,438) 

   _______ ________ 

 

NET CURRENT LIABILITIES  (328,082) (421,438) 
   _______ ________ 

NET ASSETS  1,043,977 1,004,158 

   ======= ======= 

  

 

 

CAPITAL AND RESERVES 

Called up share capital 5 100 100 

Profit and loss account  1,043,877 1,004,058 
   _______ ________ 

Shareholders’ funds  1,043,977 1,004,158 

   ======= ======= 

 

 

We as directors of FIR IASC FARM 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. 

 

 

Approved by the Board of Directors on 13/05/2025 

  

 

  

Thomas Roche (Director)    

 

 

 

 

Therese Roche (Director) 
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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

 

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS 

31 DECEMBER 2023. 

 

 

1. ACCOUNTING POLICIES 

 

1.1 Statement of compliance 
FIR IASC FARM Limited is a limited liability company incorporated in the Republic of Ireland. 
The registered office of the company is at Firie, Castleisland, Co. Kerry. 

 
 The company’s financial statements have been prepared under the historical cost convention in 

accordance with applicable accounting standards issued by the Financial Reporting Council, 
including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of 
Ireland (Generally Accepted Accounting Practice in Ireland), and Irish statute comprising the 
Companies Act 2014. 

 

1.2 Basis of preparation 
The financial statements of Fir Iasc Farm Limited were authorised for issue by the Board of 
Directors on 13 May 2025. 

 
The financial statements are prepared in euro which is the presentational and functional 
currency of the company. 

 
The company was removed from the Register of Companies on 16 March 2016 on the grounds 
that it failed to file its Annual Returns within the relevant statutory period.  The company will 
make an application for restoration to the Register, which will require it to file all outstanding 
returns and financial statements.  As the directors consider that (a) the necessary documents 
will be filed with the Companies Registration Office; (b) all transactions entered in the period are 
properly transactions of the company; and (c) the application for restoration will be successful, 
the financial statements have been prepared on the presumption that the company will be 
restored to the Register. 
 

1.3 Going concern 
The directors are satisfied that the company will have adequate resources to continue to be 
able to meet its liabilities as they fall due.  In this regard, they note that liabilities include loans 
repayable to directors which will not be repaid in such a manner that might cause financial 
difficulty to the company.  On this basis, the directors continue to adopt the going concern basis 
in preparing the financial statements. 

 

1.4 Judgements and key sources of estimation uncertainty 
The preparation of the financial statements requires management to make judgements, 
estimates and assumptions that affect the amounts reported for assets and liabilities as at the 
balance sheet date and the amounts reported for revenue and expenses during the year. 
However, the nature of estimation means that actual outcomes could differ from those 
estimates. The following judgements (apart from those involving estimates) have had the most 
significant effect on amounts recognised in the financial statements. 

 
Impairment of non-financial assets 
Where there are indicators of impairment of individual assets, the company performs 
impairment tests based on fair value less costs to sell or a value in use calculation. 

 

 

 

 

 

 

 

 

 

 

 

 



                       9. 

FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

 

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS 

31 DECEMBER 2023 (continued) 

 

1. ACCOUNTING POLICIES 

 

1.5 Financial instruments  
The company only enters into basic financial instruments transactions that result in the 
recognition of financial assets and liabilities such as trade and other accounts receivable, trade 
creditors, and loans and similar finance from banks and other third parties. 

 

(a)  Cash and cash equivalents 

Cash and cash equivalents in the statement of financial position comprise cash at banks and in 

hand and short-term deposits with an original maturity date of three months or less.   

 

(b)  Short term debtors and creditors 

Debtors and creditors with no stated interest rate and receivable or payable within one year are 

recorded at transaction price. Any losses from impairment are recognised in the income 

statement in other operating expenses. 

 

(c)  Interest bearing loans and borrowings 

All interest-bearing loans and borrowings which are basic financial instruments are initially 

recognised at the present value of cash receivable/payable to the bank (including interest). 

After initial recognition they are measured at amortised cost using the effective interest rate 

method, less impairment. The effective interest rate amortisation is included in finance 

revenue/expense in the profit and loss account. 
 

1.6 Significant Accounting Policies 

The significant accounting policies applied by the company include the following: 
 

(a) Basis of preparation 
 The financial statements have been prepared in accordance with accounting standards 

generally accepted in Ireland (FRS 102) and Irish statute comprising the Companies Act 2014. 
Accounting standards generally accepted in Ireland in preparing financial statements giving a 
true and fair view are those issued by the Financial Reporting Council. 

 

(b) Income 

The company’s income consists of its share of the profits (or losses) of the farm partnership of 

which it is a member.  This share of profits (or losses) is included in the profit and loss account 

on the accruals basis. 

 

(c) Investments 

The company’s investment in the farm partnership of which it is a member is accounted for using 

the equity method, i.e. initially recorded at transaction price, subsequently adjusted to reflect the 

company’s share of the relevant profit or loss of the partnership, and less any repayments of 

capital made to the company. 
 

(d) Foreign currencies 
The financial statements are expressed in Euro (€). 
Transactions in foreign currencies are recorded at the rates of exchange ruling at the dates of 
the transactions.  Monetary assets and liabilities denominated in foreign currencies are 
retranslated to Euro at the rates of exchange ruling at the balance sheet date.  The resulting 
profits or losses are dealt with in the profit and loss account. 
 

(e) Taxation 
Current tax is recognised based on tax rates and laws in effect during the year. 
 
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 that will result 
in an obligation to pay more, or a right to pay less, tax with the exception that deferred tax 
assets are recognised only to the extent that the directors consider it more likely than not that 
there will 
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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

 

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS 

31 DECEMBER 2023 (continued) 

 

1. ACCOUNTING POLICIES 

                                                                                                                                                                 

1.6 Significant Accounting Policies (continued) 

 

(e) Taxation (continued)  
be suitable taxable profits from which the future reversal of the underlying timing differences 
can be recovered. 
 
Timing differences are differences between profits as computed for taxation purposes and profit 
as stated in the financial statements which arise because certain items of income and 
expenditure in the financial statements are dealt with in different periods for taxation purposes. 
Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply 
in the periods in which timing differences reverse, based on tax rates and laws enacted or 
substantively enacted at the balance sheet date. 

 

 

2. EMPLOYEES AND REMUNERATION         

 

 No staff costs arose in the year or in the previous period (including remuneration to directors). 

 

 

   2023 2022 

3. FINANCIAL FIXED ASSETS 

               € € 

  

 Investment in Farm Partnership   

 Initial cost 73,627 73,627 

   ------------ ------------ 

 

 Amounts repaid (135,807) (8,396) 

   ------------ ------------  

  

 Share of profits 

 At start of period 1,360,365 1,093,632 

 Share of profit for the period 73,874 266,733 

   ------------ ------------- 

 At end of period 1,434,239 1,360,365 

   ------------ ------------- 

 Net book value at end of period 1,372,059 1,425,596 

   ======= ======= 

 

 

   2023 2022 

4. CREDITORS (amounts falling due within € € 

 one year) 

 

 Directors current account 324,327 301,527 

 Corporation tax 1,880 102,411 

 Accruals  1,875 17,500 

   _______ ________ 

   328,082 421,438 

   ======= ======= 
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FIR IASC FARM LIMITED 

______________________________________________________________________________________ 

 

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS 

31 DECEMBER 2023 (continued) 

 

  2023 2022 

 

5. CALLED UP SHARE CAPITAL € € 

 Authorised 

 

 100,000 Ordinary Shares of €1 each 100,000 100,000  

  ======== ======== 

 

 Issued and fully paid 

 100 Ordinary Shares of €100 each 100 100 

  ======== ======== 

 

 

 
6. TRANSACTIONS WITH DIRECTORS AND CONNECTED PERSONS 
  

Creditors include an amount of €324,327 (2022: €301,527) payable to Thomas Roche 
(director).  There are no items requiring further disclosure.  

 
 
 
7. RELATED PARTY TRANSACTIONS 

 
Income of €73,874 (2022 - €266,733) consists of the company’s share of profits of the Fir Iasc 
Farm partnership, in which the company is a partner.  
 

 Expenses include an amount of €22,800 (2022 - €22,800) payable to Thomas Roche (director). 

 

 

 

8. APPROVAL OF FINANCIAL STATEMENTS 

 

 The financial statements were approved and authorised for issue by the board of directors on 13 May 

2025. 
 


