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Ballon Property Holdings Unlimited Company
DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 31 March 2025

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 the 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.

Disclosure of Information to Auditor

Each persons who are directors at the date of approval of this report confirms that:

- there is no relevant audit information (information needed by the company's auditor in connection with preparing
the auditor's report) of which the company's auditor is unaware, and

- the directors have taken all the steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the company's auditor is aware of that information.

Signed on behalf of the board

David Salter John Salter
Director Director
7 July 2025 7 July 2025




INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF BALLON PROPERTY HOLDINGS UNLIMITED COMPANY
pursuant to section 356(1) and 356(2) of the Companies Act 2014

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 the abridged financial statements 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 March 2025 on pages 7 to 13 which the directors
of Ballon Property Holdings Unlimited Company propose to annex to the annual return of the company; and

(i) 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 7 July 2025 we reported to the members on the company's financial statements for the financial year ended 31
March 2025 and our report was as follows:

"Report on the audit of the financial statements

Opinion

We have audited the financial statements of Ballon Property Holdings Unlimited Company ('the company') for the
financial year ended 31 March 2025 which comprise the Profit and Loss Account, the Balance Sheet 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 March 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.




INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF BALLON PROPERTY HOLDINGS UNLIMITED COMPANY
pursuant to section 356(1) and 356(2) of the Companies Act 2014

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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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF BALLON PROPERTY HOLDINGS UNLIMITED COMPANY
pursuant to section 356(1) and 356(2) of the Companies Act 2014

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 the IAASA's website
at: www.iaasa.ie/wp-content/uploads/2022/10/Description_of_auditors_responsibilities_for_audit.pdf. The description
forms part of our Auditor's Report.

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."

John Conway

for and on behalf of

O‘NEILL FOLEY UNLIMITED COMPANY
Chartered Accountants and Registered Auditors
The Brewhouse

Abbey Quarter

Kilkenny

7 July 2025

We certify that the auditor's report on pages 4 - 6 made pursuant to section 356(1) of the Companies Act 2014 is a
true copy of the original.

David Salter John Salter
Secretary Director
7 July 2025 7 July 2025
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Ballon Property Holdings Unlimited Company
BALANCE SHEET

as at 31 March 2025

2025 2024
Notes € €
Fixed Assets
Tangible assets 7 1,976,152 1,976,741
Investments 8 1 1
Fixed Assets 1,976,153 1,976,742
Current Assets
Stocks 9 4,189,111 3,071,217
Debtors 10 119,527 121,236
Cash and cash equivalents 2,192,645 755,788
6,501,283 3,948,241
Creditors: amounts falling due within one year 1 (7,636,134) (5,932,761)
Net Current Liabilities (1,134,851) (1,984,520)
Total Assets less Current Liabilities 841,302 (7,778)
Capital and Reserves
Called up share capital presented as equity 13 125 125
Other reserves 14 2 2
Retained earnings 841,175 (7,905)
Shareholders' Funds/(Deficit) 841,302 (7,778)

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 Ballon Property Holdings Unlimited Company, 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 7 July 2025 and signed on its behalf by:

David Salter John Salter
Director Director

The notes on pages 8 to 13 form part of the abridged financial statements 7
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Ballon Property Holdings Unlimited Company
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

1.

General Information

Ballon Property Holdings Unlimited Company is an unlimited company incorporated and registered in Ireland.
The registered number of the company is 147443. The registered office of the company is Raheen House,
Ballon, Co. Carlow. The principal activity of the company is the development of property. 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 March 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
Turnover comprises the invoice value of goods supplied by the company, exclusive of trade discounts and
value added tax.

Sale of goods:

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods have passed to the buyer, the amount of revenue can be measured reliably, it is probable that the
economic benefits associated with the transaction will flow to the entity and the costs incurred or to be
incurred in respect of the transaction can be measured reliably.

Rental income:
Rents received are credited to the profit and loss account in the period to which they relate.

Tangible assets and depreciation

Tangible assets are stated at cost or at valuation, less accumulated depreciation. Freehold land is not
depreciated. 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 - Not depreciated
Plant and machinery - 15% 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.
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.
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continued

Ballon Property Holdings Unlimited Company
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

Investments

Investments held as fixed assets are stated at cost less provision for any permanent diminution in value.
Income from other investments together with any related withholding tax is recognised in the Profit and Loss
Account in the year in which it is receivable.

Stocks

Stocks are valued at the lower of cost and net realisable value. Stocks are determined on a first-in first-out
basis. Cost comprises expenditure incurred in the normal course of business in bringing stocks to their
present location and condition. Full provision is made for obsolete and slow moving items. Net realisable
value comprises actual or estimated selling price (net of trade discounts) less all further costs to completion or
to be incurred in marketing and selling.

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.

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

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.

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.

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

3. Significant accounting judgements and key sources of estimation uncertainty

The directors consider the accounting estimates and assumptions below to be its critical accounting estimates
and judgements:

Investment Property Valuation

The directors have valued the investment property at year end based on current market value. In determining
the current market value, the director's consider geographical location, current market price for similar
properties and overall trends in the market place. The value of the investment property at the financial year
end date was €1,110,146 (2024: €1,110,146).
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Ballon Property Holdings Unlimited Company
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

Impairment of Trade Debtors

The company trades with customers on credit terms. Some debts due will not be paid through the default of a
small number of customers. The company uses estimates based on historical experience and current
information in determining the level of debts for which an impairment charge is required. The level of
impairment required is reviewed on an ongoing basis. The total amount of trade debtors is €119,400 (2024:
€119,400).

Impairment of Stocks

The company holds stocks amounting to €4,189,111 (2024: €3,071,217 ) at the financial year end date. The
directors are of the view that an adequate charge has been made to reflect the possibility of stocks being sold
at less than cost. However, this estimate is subject to inherent uncertainty.

4, Turnover

The whole of the company's turnover is attributable to its market in the Republic of Ireland and is derived from
the principal activity of development of property.

5. Operating profit 2025 2024
€ €
Operating profit is stated after charging:
Depreciation of tangible assets 589 589
6. Employees

There was no employees in the year apart from the directors.

7. Tangible assets
Land and Investment Plant and Total
buildings  properties machinery
freehold
€ € € €
Cost
At 1 April 2024 862,469 1,110,146 4,715 1,977,330
At 31 March 2025 862,469 1,110,146 4,715 1,977,330
Depreciation
At 1 April 2024 - - 589 589
Charge for the financial year - - 589 589
At 31 March 2025 - - 1,178 1,178
Net book value
At 31 March 2025 862,469 1,110,146 3,537 1,976,152
At 31 March 2024 862,469 1,110,146 4,126 1,976,741

Freehold land and buildings includes land amounting to €862,469 (2024: €862,469) which is not depreciated.
In the opinion of the directors, the value to the company of the land is not less than the book amount shown
above.

Investment properties have been valued by the directors based on current market property values. A valuation
by an independent valuer has not been carried out. In the opinion of the directors, the value to the company of
the investment properties is not less than the book amount shown above.

10
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Ballon Property Holdings Unlimited Company
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

8.

8.1.

10.

Investments
Participating
interests/
joint ventures
shares
Investments €
Cost
At 31 March 2025 1
Net book value
At 31 March 2025 1

At 31 March 2024 1

Holdings in related undertakings
The company holds 20% or more of the share capital or has control of the board of the following companies:

Registered office / Nature Details Proportion
Principal place of  of of held by

Name business and business investment company
address of

Registered Office

Participating interests and
joint ventures
Ballon Meats Unlimited Raheen House, Processing and 'C' ordinary 100%
Company Ballon, Co. Carlow. distribution of meat and share
meat products

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant
financial year were as follows:

Year ended Capital and Profit for

reserves the year

€ €

Ballon Meats Unlimited 31 March 2025 11,486,587 430,920

Company

In the opinion of the directors, the shares of the company's unlisted investments are worth at least the amount
at which they are stated in the Balance Sheet.

Stocks 2025 2024
€ €
Development property 4,189,111 3,071,217

In the opinion of the directors, development property is carried at the lower of cost and net realisable value.

Debtors 2025 2024
€ €

Trade debtors 119,400 119,400
Other debtors 127 127
Taxation - 980
Prepayments - 729
119,527 121,236
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Ballon Property Holdings Unlimited Company
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

1.

12.

13.

continued

Creditors 2025 2024
Amounts falling due within one year € €
Trade creditors 1,061,880 1,762
Amounts owed to group undertakings 6,406,774 5,883,941
Taxation 148,154 36,987
Accruals 19,326 10,071
7,636,134 5,932,761
Amounts owed to related parties are unsecured, repayable on demand and interest free.
Taxation 2025 2024
€ €
Debtors:
Corporation tax - 980
Creditors:
VAT 27,753 36,987
Corporation tax 120,401 -
148,154 36,987
Share capital 2025 2024
€ €
Description Number of Value of units
shares
Authorised
Ordinary Shares 100,000 €1.25 each 125,000 125,000
Allotted, called up and fully paid
Ordinary Shares 100 €1.25 each 125 125

No director or the secretary had an interest in the share capital of the company at any time during the period.
The directors' and the secretary's interests in the share capital of other group companies are as follows:

Class of Number Held
At
Name Company Shares 31/03/25
Holdings in Parent Company
John Salter Ballon Meats Holdings UnlimitedB Ordinary Shares 12,800
Company
Ordinary Shares 2
David Salter Ballon Meats Holdings UnlimitedB Ordinary Shares 10,400
Company
Ordinary Shares 2
Thomas Salter Ballon Meats Holdings UnlimitedB Ordinary Shares 8,400
Company
Ordinary Shares 2

01/04/24

12,800

2
10,400

2
8,400

2
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Income Statement

Capital Profit Total

conversion and loss

reserve fund account
€ € €
At 1 April 2024 2 (7,905) (7,903)
Profit for the financial year - 849,080 849,080
At 31 March 2025 2 841,175 841,177

Security

The company has permitted a fixed and floating charge to be taken over the property owned by the company
as security for bank facilities to Ballon Meats Unlimited Company, a related undertaking.

Capital commitments
The company had no material capital commitments at the financial year-ended 31 March 2025.
Contingent liabilities

The company has no known contingent liabilities.

Directors' remuneration 2025 2024
€ €
Remuneration - 20,000

Related party transactions

The company has availed of the exemption under FRS 102 Section 1A in relation to the disclosure of
transactions with group undertakings.

Parent company

The company regards Closelake Limited as its parent company.

The parent of the largest group in which the results are consolidated is Ballon Meats Holdings Unlimited
Company.

The address of Ballon Meats Holdings Unlimited Company is Raheen House, Ballon, Co. Carlow.

Ballon Meats Holdings Unlimited Company is registered in Ireland.

Controlling interest

The company is ultimately controlled by the Salter family.

Post-Balance Sheet Events

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

The financial statements were approved and authorised for issue by the board of directors on 7 July 2025.
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