























L.LR.D. North Mayo - West Sligo Company Limited By Guarantee
APPENDIX TO THE INDEPENDENT AUDITOR'S REPORT

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.




I.LR.D. North Mayo - West Sligo Company Limited By Guarantee

INCOME AND EXPENDITURE ACCOUNT

for the financial year ended 31 December 2023

2023 2022

Notes € €

Income 1,278,897 1,176,776
Expenditure (1,193,699) (1,124,119)
Operating surplus 6 85,198 52,657
Exceptional items 7 730,689 -
Surplus before interest 815,887 52,657
Interest payable and similar expenses 8 (35,255) (34,752)
Surplus for the financial year 780,632 17,805

The company's income and expenses all relate to continuing operations.

The notes on pages 14 to 18 form part of the financial statements 10



I.R.D. North Mayo - West Sligo Company Limited By Guarantee
STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

for the financial year ended 31 December 2023

2023 2022
€ €
Surplus after taxation 780,632 17,905
Revaluation reserve unrealised movement on 674,311 -
revaluation of property
Total comprehensive income for the financial year 1,454,943 17,905
The notes on pages 14 to 18 form part of the financial statements 1




I.R.D. North Mayo - West Sligo Company Limited By Guarantee
BALANCE SHEET

as at 31 December 2023

2023 2022
Notes € €
Fixed Assets
Tangible assets 10 864,104 712,770
Investment properties 1 2,600,000 1,365,000
3,464,104 2,077,770
Current Assets
Debtors 12 54,472 36,426
Cash and cash equivalents 301,742 253,114
356,214 289,540
Creditors: amounts falling due within one year 13 (397,614) (343,104)
Net Current Liabilities (41,400) (53,564)
Total Assets less Current Liabilities 3,422,704 2,024,206
Creditors:
amounts falling due after more than one year 14 (1,996,756) (2,063,201)
Net Assets/(Liabilities) 1,425,948 (28,985)
Reserves
Revaluation reserve 1,144,274 469,963
Income and expenditure account 281,674 (498,958)

Members' Funds/(Deficit) 1,425,948 (28,995)

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 applicaPle in the UK
and Republic of Ireland", applying Section 1A of that Standard.,

d by W 2024 and signed on its behalf by: ; /

£ ff‘u.// £ / = A ,
David Dwane— — — Denis Michgel
Director Director f

The notes on pages 14 to 18 form part of the financial statements 12



I.R.D. North Mayo - West Sligo Company Limited By Guarantee
RECONCILIATION OF MEMBERS' FUNDS

as at 31 December 2023

Retained Revaluation Total
surplus/ reserve
€ € €

At 1 January 2022 (516,863) 469,963 (46,900)
Sumplus for the financial year 17,905 - 17,905
At 31 December 2022 (498,958) 469,963 (28,995)
Surplus for the financial year 780,632 - 780,632
Other gains and losses - 674,311 674,311
Total comprehensive income 780,632 674,311 1,454,943
At 31 December 2023 281,674 1,144,274 1,425,948

13



I.R.D. North Mayo - West Sligo Company Limited By Guarantee
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

1.

General Information

LR.D. North Mayo - West Sligo Company Limited By Guarantee is a company limited by guarantee
incorporated in Ireland. Greenhills Enterprise Centre, Ballina, Co. Mayo, Republic of Ireland is the registered
office, which is also the principal place of business of the company. . The nature of the company's operations
and its principal activities are set out in the Directors’ Report. The financial statements have been presented in
Euro (€) which is also the functional currency of the company,

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 year ended 31 December 2023 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.

Tangible assets and depreciation

Tangible assets are stated at cost or at valuation, less accumulated depreciation. The charge to depreciation
is calculated to write off the original cost or valuation of tangible assets, less their estimated residual value,
over their expected useful lives as follows:

Land and buildings freehold -
Long leasehold property - 4% Straight line
Fixtures, fittings and equipment - 20% Straight line

The carrying values of tangible fixed assets are reviewed annually for impairment in periods if events or
changes in circumstances indicate the carrying value may not be recoverable.

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 Statement of Comprehensive Income 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 Statement
of Comprehensive Income.

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.

14



continued

I.R.D. North Mayo - West Sligo Company Limited By Guarantee
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

Borrowing costs

Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to
the cost of assets being acquired. Investment income earned on the temporary investment of specific
borrowings pending their expenditure on the assets is deducted from the borrowing costs eligible for
capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

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.

Taxation
There is no charge to current or deferred taxation as the company has been granted charitable status by the
Revenue Commisioners. The company's charity number is CHY 11204,

Government grants

Capital grants received and receivable are treated as deferred income and amortised to the Income and
Expenditure Account annually over the useful economic life of the asset to which it relates. Revenue grants
are credited to the Income and Expenditure Account when received.

Exceptional item
Exceptional items are those that the directors' view are required to be separately disclosed by virtue of their
size or incidence to enable a full understanding of the company's financial performance.

3. Departure from Companies Act 2014 Presentation

The directors have elected to present an Income and Expenditure Account instead of a Profit and Loss
Account in these financial statements as this company is a not-for-profit entity.

4. Going concern

The financial statements have been prepared on a going concern basis which assumes that the company is
able to meet its obligations as they fall due for the foreseeable future.

The company is financed through various property mortgages. Currently the company is in breach of
mortgage agreements, which gives lenders certain powers, including the appointment of a Rent Receiver.
Negotiations with lenders about restructuring loans so that repayments are sustainable in the longterm are
ongoing. The Board is confident that a satisfactory agreement will be reached.

The directors confirm that, after considering the matters set out above, they have a reasonable expectation
that the company has adequate resources to continue in operational existence for a minimum of 12 months
from the signing of the financial statements. For this reason they continue to adopt the going concern basis in
preparing the financial statements. The financial statements do not include the adjustments that would result if
the company were unable to continue as a going concern.

5. Provisions Available for Audits of Small Entities

In common with many other businesses of our size and nature, we use our auditors to prepare and submit tax
returns to the Revenue and to assist with the preparation of the financial statements.

6. Operating surplus 2023 2022
€ €

Operating surplus is stated after charging/(crediting):
Depreciation of tangible assets 18,666 18,998
Amortisation of Government grants (4,382) (4,382)
7. Exceptional items 2023 2022
€ €
Reversal of impairment losses on investment property 730,689 -

15



continued

I.LR.D. North Mayo - West Sligo Company Limited By Guarantee
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

10.

1".

12.

Interest payable and similar expenses 2023 2022

€ €
Interest 35,255 34,752
Employees

The average monthly number of employees, including directors, during the financial year was 52, (2022 - 50).

Tangible assets
Land and Long Fixtures, Total
buildings  leasehold fittings and

freehold property equipment
€

€ € €
Cost
At 1 January 2023 59,030 997,703 148,051 1,204,784
Revaluation - 100,000 - 100,000
At 31 December 2023 59,030 1,097,703 148,051 1,304,784
Depreciation
At 1 January 2023 - 353,703 138,311 492,014
Charge for the financial year - 14,000 4,666 18,666
Revaluation - (70,000) - (70,000)
At 31 December 2023 - 297,703 142,977 440,680
Net book value
At 31 December 2023 59,030 800,000 5,074 864,104
At 31 December 2022 59,030 644,000 9,740 712,770
Investment Properties
Investment
properties
€
Valuation
At 1 January 2023 1,365,000
Revaluation 1,235,000
At 31 December 2023 2,600,000
Net book value
At 31 December 2023 2,600,000
At 31 December 2022 1,365,000
The investment properties were independently valued in April 2024.
Debtors 2023 2022
€ 3
Trade debtors 48,128 11,164
Other debtors 6,344 25,262

54,472 36,426

16



I.R.D. North Mayo - West Sligo Company Limited By Guarantee
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

13.

14,

15.

16.

Creditors
Amounts falling due within one year

Amounts owed to credit institutions
Trade creditors

Taxation

Other creditors

Accruals

Deferred Income

Creditors
Amounts falling due after more than one year

Loans
Government grants (Note 16)

Loans

Repayable in one year or less, or on demand (Note 13)
Repayable between one and two years

Repayable between two and five years

Repayable in five years or more

Details of creditors

Security given in respect of creditors

continued

2023 2022
€ €
68,148 63,978
33,052 11,023
13,951 26,126
7 (179)
116,449 124,935
166,007 117,221
397,614 343,104
2023 2022
€ €
1,406,967 1,459,030
589,789 594,171
1,996,756 2,053,201
68,148 63,978
68,148 63,978
204,443 191,932
1,134,376 1,203,120

1,475,115

1,623,008

The loan facilities are secured by debentures incorporating fixed charges over the property of the company.

Government Grants Deferred

Capital grants received and receivable
At 1 January 2023

Increase in financial year

Written off

At 31 December 2023

2023 2022

€ €
594,171 596,529
- 2,024
(4,382) (4,382)

589,789

594,171

17
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L.LR.D. North Mayo - West Sligo Company Limited By Guarantee
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

17.

18.

19.

20.

21.

22.

State Funding

Agency Department of Employment Affairs & Social Protection
Government Department Department of Employment Affairs & Social Protection
Grant Programme Community Employment Scheme

Purpose of the Grant Services provision and administration

Term 2023

Total Fund €676,862

Expenditure €676,862

Fund deferred or due at financial year end €43,765

Received in the financial year €688,373

Capital Grant Nil

Restriction on use Wages, training & materials

Tax Clearance The company is compliant with relevant Circulars, including

Circular 44/2006, "Tax Clearance Procedures Grants, Subsidies
and Similar Type Payments".

Status

The liability of the members is limited.

Every member of the company undertakes to contribute to the assets of the company in the event of its being
wound up while they are members, or within one year thereafter, for the payment of the debts and liabilities of
the company contracted before they ceased to be members, and of the costs, charges and expenses of
winding up, and for the adjustment of the rights of the contributors among themselves, such amount as may
be required, not exceeding € 2.

Capital commitments

The company had no material capital commitments at the financial year-ended 31 December 2023,
Post-Balance Sheet Events

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

Changes in Equity

Other Comprehensive Income 2023 2022
€ €

Revaluation reserve unrealised movement on revaluation of property 674,311 -

Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on 20 May 2024,

18



L.R.D. NORTH MAYQO - WEST SLIGO COMPANY LIMITED BY GUARANTEE

SUPPLEMENTARY INFORMATION

RELATING TO THE FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2023

NOT COVERED BY THE AUDITORS REPORT

THE FOLLOWING PAGES DO NOT FORM PART OF THE AUDITED FINANCIAL STATEMENTS

19



I.R.D. North Mayo - West Sligo Company Limited By Guarantee

SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS
DETAILED INCOME AND EXPENDITURE ACCOUNT
for the financial year ended 31 December 2023

2023 2022
€ €

Income
Rent receivable 306,006 308,440
CE scheme grants 676,862 598,212
CRAGA grants - volunteer centre 152,030 122,763
Mayo North Promotions Office income 30,940 30,940
Amortisation of government grants 4,382 4,382
Leader Programme 75,758 73,727
Clann Credo write down 15,000 15,000
Food Innovation proceeds on winding up - 8,977
Other Income 17,919 14,335
1,278,897 1,176,776

Expenditure

Wages and salaries 905,244 814,493
Social welfare costs 38,936 36,260
Staff redundancy - 60,000
Staff training 6,558 1,530
Community Services Programme 7,885 8,125
Rent payable 6,093 6,280
Rates 20,721 10,937
Insurance 10,750 10,693
Light and heat 32,800 29,457
Repairs and maintenance 31,275 34,250
Stationery, postage and consummables 3,651 3,626
Advertising & subscriptions 3,025 3,071
Telephone 8,617 8,370
Computer costs 8,287 6,536
Travel and subsistence 5,736 4,883
Legal and professional *14,114 7,227
Bank charges 472 470
Project expenses 65,469 53,713
Auditor's remuneration 5,400 5,200
Depreciation 18,666 18,998
1,193,699 1,124,119

Finance
Bank interest paid 35,255 34,752
Exceptional items (730,689) -
Net surplus 780,632 17,905

The supplementary information does not form part of the audited financial statements 20



