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INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF KELLS COLD STORES LIMITED PURSUANT TO SECTION 356 OF THE 
COMPANIES ACT 2014

We have examined:
i. The abridged financial statements for the financial year ended 31 March 2025 on pages 1 to 11 which the directors of 

Kells Cold Stores Limited propose to annex to the annual return of the company; and
ii. the financial statements, which form the basis for those abridged financial statements.

Respective responsibilities of 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 as to whether 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 the Companies Act 2014 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 required 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 or assume 
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 directors of 
the company are entitled to annex abridged financial statements to the annual return of the company and that the abridged financial 
statements have been properly prepared. The scope of our work for the purpose of this report does not include examining or dealing 
with events after the date of our report on the statutory financial statements prepared pursuant to section 290 of the Companies Act 
2014.

Opinion

In our opinion the directors are entitled to rely on the exemption contained in 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 the provisions of section 353 of the Companies Act 2014.

Other Information

On 13 October 2025 we reported, as auditors, to the members of Kells Cold Stores Limited, on the company's financial statements 
for the financial year ended 31 March 2025 as required under section 391 in the form required by section 336 of the Companies Act 
2014 and our report is presented overleaf.
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Signing of the Special Report of the statutory auditors:

Claire Ryan
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

13 October 2025

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
KELLS COLD STORES LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of Kells Cold Stores Limited (“the company”)
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 March 2025 and of the profit  
for the financial year then ended; and

 have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the 
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

 the Statement of Income and Retained Earnings;
 the Balance Sheet; and
 the related notes 1 to 12, including a summary of significant accounting policies as set out in note 1.

The relevant 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’ issued by the Financial Reporting Council (“the relevant 
financial reporting framework”).  

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 the financial 
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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.
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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 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 other information comprises the information included in the Reports and Financial Statements, other than the financial 
statements and our auditor’s report thereon. The directors are responsible for the other information contained within the Reports 
and Financial Statements. 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.

Responsibilities of directors
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial 
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, 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 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 the directors either 
intend to liquidate the company or to cease operations, or have 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.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at: 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description 
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

 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.
 The financial statements are in agreement with the accounting records.
 In our opinion the information given in the directors’ report is consistent with the financial statements.
 In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting 
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when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014.

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 material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, 
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report
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 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.

Claire Ryan
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm 
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

13 October 2025
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1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial year

and to the preceding financial year, unless otherwise stated.

General information and basis of accounting

Kells Cold Stores Limited (the Company) is a private company, limited by shares, registered in Ireland under the Companies

Act 2014. The address of the registered office is Cortown, Kells, Co. Meath, Ireland. The nature of the Company's operations

and its principal activities are set out in the Directors' Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair

value, and in accordance with the Companies Act 2014 and Financial Reporting Standard 102A (FRS 102A) issued by the

Financial Reporting Council.

The functional currency of Kells Cold Stores Limited is considered to be EUR because that is the currency of the primary

economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

The directors have assessed the Balance Sheet and likely future cash flows at the date of approving these financial

statements. The directors have a reasonable expectation that the Company has adequate resources to continue in operational

existence and to meet its financial obligations as they fall due for at least 12 months from the date of signing these financial

statements. Accordingly, they continue to adopt the going concern basis in preparing the financial statements.

Turnover

Turnover is stated net of VAT and trade discounts and is recognised when the significant risks and rewards are considered to

have been transferred to the buyer. Turnover from the sale of goods is recognised when the goods are physically delivered to

the customer.

Finance costs

Finance costs are charged to the Statement of Income and Retained Earnings over the term of the debt using the effective

interest method so the amount charged is at a constant rate on the carrying amount.

Taxation

Current tax

Current tax, including Irish corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered) using

the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet date.

A provision is recognised for those matters for which the tax determination is uncertain but it is considered probable that

there will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the amount

expected to become payable. The assessment is based on the judgement of tax professionals within the Company supported

by previous experience in respect of such activities and in certain cases based on specialist independent tax advice.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes, the

resulting current or deferred tax expense or income is recognised in the same component of comprehensive income or equity

as the transaction or other event that resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the

Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

KELLS COLD STORES LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025
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Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment. Depreciation is

provided on all tangible fixed assets, other than investment property and freehold land, at rates calculated to write off the

cost or valuation, less estimated residual value, of each asset on a straight-line, basis over its expected useful life, as follows:

Land and Buildings: Over 50 years

Plant and Equipment: Over 8-12 years

Residual value represents the estimated amount which would currently be obtained from disposal of an asset, after deducting

estimated costs of disposal, if the asset were already of the age and in the condition expected at the end of its useful life.

Land and buildings 50 years straight line

Plant and machinery 8 - 12 years straight line

Residual value represents the estimated amount which would currently be obtained from disposal of an asset, after deducting

estimated costs of disposal, if the asset were already of the age and in the condition expected at the end of its useful life.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the

carrying value of the asset, and is credited or charged to profit or loss.

Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each Balance Sheet date. If

there is objective evidence of impairment, an impairment loss is recognised in the Statement of Income and Retained

Earnings as described below.

Financial assets

An asset is impaired where there is objective evidence that, as a result of one or more events that occurred after initial

recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the higher

of its fair value less costs to sell and its value in use.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine reversal. An

impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value does not lead to a

revised carrying amount higher than the carrying value had no impairment been recognised.

For financial assets carried at amortised cost, the amount of impairment is the difference between the asset’s carrying

amount and the present value of estimated future cash flows, discounted at the financial asset’s original effective interest

rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s carrying amount

and the best estimate of the amount that would be received for the asset if it were to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event occurring

after the impairment was recognised, the prior impairment loss is tested to determine reversal. An impairment loss is

reversed on an individual impaired financial asset to the extent that the revised recoverable value does not lead to a revised

carrying amount higher than the carrying value had no impairment been recognised.

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 are basic financial assets and include cash in hand, deposits held at call with banks, and bank

overdrafts. Bank overdrafts are shown within borrowings in creditors: amounts falling due within one year.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the effective

interest rate method, unless the effect of discounting would be immaterial, in which case they are stated at cost.

KELLS COLD STORES LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025
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Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of

the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered

into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all

of its liabilities.

Financial assets and liabilities are only offset in the Balance Sheet when, and only when there exists a legally enforceable

right to set off the recognised amounts and the Company intends either to settle on a net basis, or to realise the asset and

settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price including

transaction costs and are subsequently carried at amortised cost using the effective interest method unless the arrangement

constitutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted

at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that are

classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,

where the debt instrument is measured at the present value of the future payments discounted at a market rate of interest.

Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from

suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are

presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at

amortised cost using the effective interest method.

Ordinary share capital

The ordinary share capital of the Company is presented as equity.

2. Interest payable and other similar expenses

2025 2024

€ €

Interest payable and similar expenses 163 72

3. Profit on ordinary activities before taxation

The Company had no employees in the current or previous financial year.

Profit on ordinary activities before taxation is stated after charging/(crediting):

2025 2024

€ €

Depreciation of tangible fixed assets (note 5) 11,628 11,542

4. Tax on profit on ordinary activities

2025 2024

€ €

Current tax on profit on ordinary activities

Irish corporation tax 6,616 587

Total current tax 6,616 587

Total tax on profit on ordinary activities 6,616 587
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5. Tangible assets

Land and
buildings

Plant and
machinery

Total

€ € €

Cost

At 01 April 2024 521,694 371,923 893,617

Additions - 28,950 28,950

At 31 March 2025 521,694 400,873 922,567

Accumulated depreciation

At 01 April 2024 225,990 366,233 592,223

Charge for the financial year 10,434 1,194 11,628

At 31 March 2025 236,424 367,427 603,851

Carrying value

At 31 March 2025 285,270 33,446 318,716

At 31 March 2024 295,704 5,690 301,394

6. Debtors

2025 2024

€ €

Trade debtors 34,837 21,493

Corporation tax - 1,519

34,837 23,012

 

7. Cash and cash equivalents

2025 2024

€ €

Cash at bank and in hand 78,962 59,843

8. Creditors: amounts falling due within one year

2025 2024

€ €

Trade creditors 9,499 10,614

Amounts owed to Group undertakings (note 10) 21,333 43,759

Corporation tax 25,257 17,721

Other taxation and social security 3,810 2,754

59,899 74,848

 

Amounts owed to Group undertakings are repayable on demand and do not bear interest.

9. Called-up share capital

2025 2024

€ €

Allotted, called-up and fully-paid

2 Ordinary shares shares of €1.00 each 2 2

 

1 3% Non Cumulative preference share of €1.00 1 1

3 3
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10. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose

transactions entered into with fellow group companies that are wholly owned within the group of companies of which the

Company is a wholly owned member.

11. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

12. Ultimate controlling party

Mr Fintan Hogan and Mr Paul Hogan, both directors of the company, control the company as a result of controlling directly

100% of the issued share capital of the company's ultimate parent, Hogan's Turkeys Limited. Hogan's Turkeys Limited is

incorporated in Ireland.
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