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Narm Developments Limited

DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 31 March 2025

The directors made the following statement in respect of the unaudited financial statements:

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

Irish company law requires the directors to prepare financial statements for each financial year. Under that law, the
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland" 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. 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.

Directors' declaration on unaudited financial statements
In relation to the financial statements which comprise the Statement of Financial Position, the Statement of Changes
in Equity and the related notes:

The directors approve these financial statements and confirm that they are responsible for them, including selecting
the appropriate accounting policies, applying them consistently and making, on a reasonable and prudent basis, the
judgements underlying them. They have been prepared on the going concern basis on the grounds that the company
will continue in business.

The directors confirm that they have made available to Moore, (Reporting Accountants), all the company's accounting
records and provided all the information, books and documents necessary for the compilation of the financial
statements.

The directors confirm that to the best of their knowledge and belief, the accounting records reflect all the transactions
of the company for the financial year ended 31 March 2025."

Signed on behalf of the board

Neil Armstrong
Director

Brid Armstrong
Director

3 December 2025




Narm Developments Limited

STATEMENT OF FINANCIAL POSITION

as at 31 March 2025

2025 2024

Notes € €
Current Assets
Inventories 7 2,509,027 2,484,965
Receivables 8 28,029 57,139
Cash and cash equivalents 26,063 4,000

2,563,119 2,546,104

Payables: amounts falling due within one year 9 (2,749,184) (2,722,112)
Net Current Liabilities (186,065) (176,008)
Total Assets less Current Liabilities (186,065) (176,008)
Equity
Called up share capital presented as equity 1 1
Retained earnings (186,066) (176,009)
Equity attributable to owners of the company (186,065) (176,008)

We as Directors of Narm Developments Limited, state that -
(a) the company is availing itself of the exemption provided for by Chapter 15 of Part 6 of the Companies Act 2014,

(b) the company is availing itself of the exemption on the grounds that the conditions specified in section 359 are
satisfied,

(c) the shareholders of the company have not served a notice on the company under section 334(1) in accordance
with section 334(2),

(d) we acknowledge the company’s obligations under the Companies Act 2014, to keep adequate accounting records
and prepare financial statements which give a true and fair view of the assets, liabilities and financial position of the
company at the end of its financial year and of its profit or loss for such a financial year and to otherwise comply with
the provisions of the Companies Act 2014 relating to financial statements so far as they are applicable to the
company,

(e) the company has relied on the specified exemption contained in section 352 Companies Act 2014. The company
has done so on the grounds that the company is entitled to the benefit of that exemption as a small company and 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 3 December 2025 and signed on its behalf by:

Neil Armstrong
Director

Brid Armstrong
Director

The notes on pages 6 to 11 form part of the abridged financial statements 4
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Narm Developments Limited

STATEMENT OF CHANGES IN EQUITY

as at 31 March 2025

At 1 April 2023

Loss for the financial year
At 31 March 2024

Loss for the financial year

At 31 March 2025

Called up Retained Total
share earnings
capital
€ € €
1 (148,399) (148,398)
- (27,610) (27,610)
1 (176,009) (176,008)
- (10,057) (10,057)
1 (186,066) (186,065)
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Narm Developments Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

1.

General Information

Narm Developments Limited is a company limited by shares incorporated in Ireland. The registered office of
the company is Block 3, Galway Financial Services Centre, Moneenageisha Road, Galway which is also the
principal place of business of the company. The principal activity of the company is that of the development of
building projects. 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 financial statements.

Statement of compliance

The financial statements of the company for the year ended 31 March 2025 have been prepared on the going
concern basis and in accordance with FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland” (FRS 102).

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” 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.

Cash flow statement
The company has availed of the exemption in FRS 102 from the requirement to prepare a Statement of Cash
Flows because it is classified as a small company.

Revenue
Turnover comprises the invoice value of goods and services supplied by the company, exclusive of trade
discounts and value added tax.

Inventories

Inventories are valued at the lower of cost and net realisable value. Cost comprises expenditure incurred in
the normal course of business in bringing inventories 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.

Trade and other receivables

Trade and other receivables 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.

Trade and other payables

Trade and other payables 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.
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continued
Narm Developments Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

Related parties
For the purposes of these financial statements a party is considered to be related to the company if:

- the party has the ability, directly or indirectly, through one or more intermediaries to control the company
or exercise significant influence over the company in making financial and operating policy decisions or
has joint control over the company;

- the company and the party are subject to common control;

- the party is an associate of the company or forms part of a joint venture with the company;

- the party is a member of key management personnel of the company or the company's parent, or a close
family member of such as an individual, or is an entity under the control, joint control or significant
influence of such individuals;

- the party is a close family member of a party referred to above or is an entity under the control or
significant influence of such individuals; or

- the party is a post-employment benefit plan which is for the benefit of employees of the company or of any
entity that is a related party of the company.

Close family members of an individual are those family members who may be expected to influence, or be
influenced by, that individual in their dealings with the company.

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 Statement of Financial Position 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 Statement of Financial Position date.

Financial Instruments

Financial instruments
The company has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 12
'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention 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.

Trade debtors, loans and other receivables that have fixed or determinable payments that are not quoted in
an active market are classified as 'loans and receivables'. Loans and receivables are measured at amortised
cost using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life
of the debt instrument to the net carrying amount on initial recognition.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or
7
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continued
Narm Developments Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS
for the financial year ended 31 March 2025
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

Classification of financial liabilities

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.

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.

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.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

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 preparation of these financial statements requires management to make judgements, estimates and
assumptions that effect the application of policies and reported amounts of assets and liabilities, income and
expenses.

Judgements and estimates are continually evaluated and are based on historical experiences and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

The company makes estimates and assumptions concerning the future. The resulting accounting estimates
will be, by definition, seldom equal the related actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year are discussed below.

(a) Providing for doubtful debts:

The company makes an estimate of the recoverable value of trade and other receivables. The company uses
estimates based on historical experience in determining the level of debts, which the company believes, will
not be collected. These estimates include such factors as the current credit rating of the debtor, the ageing
profile of debtors and historical experience. Any significant reduction in the level of customers that default on
payments or other significant improvements that resulted in a reduction in the level of bad debt provision
would have a positive impact on the operating results. The level of provision required is reviewed on an
ongoing basis.

(b) Accruals

The directors have made provisions for various accruals at the statement of financial position date. The
directors have based their assessment on their vast experience in this industry - these accruals are reviewed
on an ongoing basis.

(c) Going Concern

The directors have based their assessment of going concern on projections for the group. Projections by their
8
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Narm Developments Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025
nature are estimates of future performance which require accounting judgement

4. Going concern

These financial statements have been prepared on the going concern basis, which assumes that the
company will continue in operational existence for the foreseeable future. The company's shareholders have
confirmed that it is their present intention to maintain their respective holdings in the company, and

it is their policy to provide the company with such financial support and assistance as may be required to
ensure that it maintains capital and liquidity levels to enable it at all times to meet its obligations as they fall
due. The directors believe that the company will have sufficient resources to meet its obligations for at least
12 months from the date of signing of the financial statements.

Based on the above, the directors are satisfied that the financial statements should be prepared on the going
concern basis.

5. Employees

The average monthly number of employees, including directors, during the financial year was 1, (2024 - 1).

2025 2024
Number Number
Administration 1 1
6. Tax on loss
2025 2024
€ €
(a) Analysis of charge in the financial year

Current tax:
Corporation tax at 12.50% (2024 - 12.50%) (Note 6 (b)) - -

(b) Factors affecting tax charge for the financial year

The tax assessed for the financial year differs from the standard rate of corporation tax in the Republic of
Ireland 12.50% (2024 - 12.50%). The differences are explained below:

2025 2024
€ €
Loss taxable at 12.50% (13,939) (35,243)
Profit taxable at 25% 3,882 7,633
Loss before tax (10,057) (27,610)
Loss before tax
multiplied by the standard rate of corporation tax
in the Republic of Ireland at 12.50% (2024 - 12.50%) (1,742) (4,405)
Profit before tax multiplied by 25% 971 1,908
(771) (2,497)
Effects of:
Expenses not deductible for tax purposes 374 2,497
Tax losses carried forward 397 -

Total tax charge for the financial year (Note 6 (a)) - -

No charge to tax arises due to tax losses incurred.
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Narm Developments Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

7.

10.

1.

12.

continued

Inventories 2025 2024
€ €
Finished goods and goods for resale 2,509,027 2,484,965

The replacement cost of stock did not differ significantly from the figures shown.
Receivables 2025 2024
€ €
Other debtors 20,810 56,928
Taxation 7,219 211
28,029 57,139

All receivable balances are deemed repayable within one year.

Payables 2025 2024
Amounts falling due within one year € €
Trade payables 2,947 1,824
Amounts owed to group undertakings 2,736,712 2,707,712
Directors' current accounts (Note 12) 855 855
Other creditors 2,170 2,171
Accruals 6,500 9,550
2,749,184 2,722,112

Trade payables are payable at various dates after the year end in accordance with the creditors usual credit
terms. Payables for taxation and social welfare are payable in the timeframe set down in the relevant

legislation.
Amounts payable to group companies above are repayable on demand.

Income Statement

2025 2024
€ €
At 1 April 2024 (176,009) (148,399)
Loss for the financial year (10,057) (27,610)
At 31 March 2025 (186,066) (176,009)
Capital commitments
The company had no material capital commitments at the financial year-ended 31 March 2025.
Directors’ remuneration and transactions 2025 2024
€ €
Remuneration - 22,590
The following amounts are repayable to the directors:
2025 2024
€ €
Brid Armstrong 855 855
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Narm Developments Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

13.

14.

15.

16.

17.

Related party transactions

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

Key management personnel compensation in the year totalled €0 (2024 - €22,590).

Parent company

The company regards Comhar Capital Limited (UK) as its parent company.

Controlling interest

The ultimate controlling party is Comhar Capital Limited (UK).

Events After the End of the Reporting Period

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 3 December
2025.
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