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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 applicable Irish accounting standards, 
including “The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland” (FRS102) 
issued by the Financial Reporting Council ("relevant financial reporting framework"). 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 that 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 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 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.

On behalf of the board

David Myers Darren Tutty
Director Director

28 February 2025
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Opinion
We have audited the financial statements of Dornan Engineering Limited (the 'company') for the year ended 31 
December 2024 which comprise the profit and loss account, the balance sheet, the statement of changes in equity, 
the statement of cash flows and the related notes. 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.

In our opinion the financial statements:
�

�

�

give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2024 
and of its loss for the year then ended;
have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the 
UK and Republic of Ireland; and
have been 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 further described in the Auditors' 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 issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other 
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a 
going concern for a period of at least twelve months from the date when the financial statements are authorised for 
issue.

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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required to 
report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily 
and properly audited, and the financial statements are in agreement with the accounting records.
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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.

We have nothing to report in respect of our obligation under the Companies Act 2014 to report to you if, in our 
opinion, the disclosures of directors' remuneration and transactions specified by sections 305 to 312 of the Act are 
not made.

Responsibilities of directors for the financial statements
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 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.

Auditors' 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 Irish Auditing 
and Accounting Supervisory Authority's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our auditor's 
report.

Other matter
We have reported separately on the group financial statements of Dornan Engineering Limited for the year ended 
31 December 2024.

This report is made solely to the company’s member, 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 member those matters we 
are required to state to them in an auditors' 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 member as a 
body, for our audit work, for this report, or for the opinions we have formed.

Derry Crowley
for and on behalf of Xeinadin Audit Ireland Limited

Chartered Accountants and Statutory Audit Firm
Building G
West Cork Technology Park
Clonakilty
Co. Cork

28 February 2025



DORNAN ENGINEERING LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2024

- 4 -

2024 2023
Notes € €

Turnover 5 429,658,115 455,963,457
Cost of sales (353,468,685) (397,305,846)

Gross profit 76,189,430 58,657,611

Administrative expenses (84,620,295) (43,105,135)

Operating (loss)/profit 6 (8,430,865) 15,552,476

Interest receivable and similar income 9 1,084,207 627,227
Interest payable and similar expenses 10 (62,322) (156,359)
Amounts written off financial assets 11 (1,182,197) -

(Loss)/profit before taxation (8,591,177) 16,023,344

Tax on loss/profit 12 (263,082) (2,759,934)

(Loss)/profit for the financial year (8,854,259) 13,263,410

There is no other comprehensive income, other than that passing through the profit and loss account.
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2024 2023
Notes € € € €

Fixed assets
Tangible assets 13 6,293,685 3,292,855
Financial assets 15 1,154,030 1,129,780

7,447,715 4,422,635
Current assets
Debtors 17 207,538,093 145,824,404
Cash at bank and in hand 35,671,235 43,395,773

243,209,328 189,220,177
Creditors: amounts falling due within 
one year 18 (162,431,363) (97,363,858)

Net current assets 80,777,965 91,856,319

Total assets less current liabilities 88,225,680 96,278,954

Creditors: amounts falling due after 
more than one year 19 (6,745,907) (5,723,922)

Net assets 81,479,773 90,555,032

Capital and reserves
Called up share capital presented as equity 23 1,270,000 1,270,000
Share premium account 22 41,344 41,344
Profit and loss reserves 24 80,168,429 89,243,688

Shareholders' equity 81,479,773 90,555,032

Approved by the board of directors and signed on its behalf by:

David Myers Darren Tutty
Director Director

28 February 2025
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Share 
capital

Share 
premium 
account

Profit and 
loss 

reserves

Total

Notes € € € €

Balance at 1 January 2023 1,270,000 41,344 75,980,278 77,291,622

Year ended 31 December 2023:
Profit and total comprehensive income for the year - - 13,263,410 13,263,410

Balance at 31 December 2023 1,270,000 41,344 89,243,688 90,555,032

Year ended 31 December 2024:
Loss and total comprehensive income for the year - - (8,854,259) (8,854,259)
Dividends 14 - - (221,000) (221,000)

Balance at 31 December 2024 1,270,000 41,344 80,168,429 81,479,773
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2024 2023
Notes € € € €

Net cash flows from operating activities 32 (3,099,532) 22,704,341

Investing activities
Purchase of tangible fixed assets (4,530,139) (2,164,143)
Proceeds on disposal of tangible fixed 
assets 300,405 551,004
Proceeds on disposal of subsidiaries - 120
Purchase of subsidiaries (1,206,447) -
Interest received 1,084,207 627,227

Net cash flows from investing activities (4,351,974) (985,792)

Financing activities
Net movement of finance leases obligations - (139,706)
Dividends paid (221,000) -

Net cash flows from financing activities (221,000) (139,706)

Net (decrease)/increase in cash and cash 
equivalents (7,672,506) 21,578,843

Cash and cash equivalents at beginning of year 43,342,694 21,763,851
Effect of foreign exchange rates 1,027 -

Cash and cash equivalents at end of year 35,671,215 43,342,694

Relating to:
Cash at bank and in hand 35,671,235 43,395,773
Bank overdrafts included in creditors 
payable within one year (20) (53,079)

35,671,215 43,342,694
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1 Company information

Dornan Engineering Limited is a limited company domiciled and incorporated in the Republic of Ireland. The 
registered office is 10 Eastgate Avenue, Eastgate, Little Island, Co. Cork and its company registration number 
is 212757. 

2 Accounting convention and basis of preparation

Accounting convention
The financial statements have been prepared on the going concern basis and in accordance with the historical 
cost convention. They have been prepared in accordance with FRS 102 “The Financial Reporting Standard 
applicable in the UK and Republic of Ireland” (“FRS 102”), issued by the Financial Reporting Council, and the 
requirements of the Companies Act 2014.

Functional currency
The financial statements are prepared in euros, which is the functional currency of the company.

FRS 102 exemptions
This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent 
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements:

� Section 33 ‘Related Party Disclosures’ – Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Dornan Engineering 
Holdings Limited. These consolidated financial statements are available from its registered office, 10 Eastgate 
Avenue, Eastgate, Little Island, Co. Cork.

Going concern
At the time of approving the financial statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the 
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

3 Accounting policies

3.1 Turnover and revenue recognition
Turnover is stated net of trade discounts, VAT and similar taxes and derives from the provision of goods and 
services falling within the company’s ordinary activities. 

Turnover from long term contracts is billed based on agreed billing schedules and certifications and any profit 
arising thereon is calculated so as to equate with the deemed stage of completion. 

3.2 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of 
depreciation and any impairment losses.
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Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their 
useful lives on a straight line basis as follows: 

Leasehold land and buildings 12.5% Straight Line
Plant and Machinery 12.5% Straight Line
Furniture and Equipment 20% - 33% Straight Line
Motor Assets 12.5% Straight Line
Leased Vehicles 12.5% Straight Line

The assets’ residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each 
reporting period. The effect of any change is accounted for prospectively. 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 recognised in the profit and loss account.

3.3 Fixed asset investments
Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and 
subsequently measured at cost less any accumulated impairment losses. The investments are assessed for 
impairment at each reporting date and any impairment losses or reversals of impairment losses are 
recognised immediately in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities. 

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-
term interest and where the company has significant influence. The company considers that it has significant 
influence where it has the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement 
are classified as jointly controlled entities.

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or 
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are 
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that 
investments in equity instruments that are not publically traded and whose fair values cannot be measured 
reliably are measured at cost less impairment.

3.4 Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to 
determine whether there is any indication that those assets have suffered an impairment loss. If any such 
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, 
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Where there is objective evidence that the recoverable amount of an asset is less than its carrying value the 
carrying amount of the asset is reduced to its recoverable amount resulting in an impairment loss. Impairment 
losses are recognised immediately in the profit and loss account, with the exception of losses on previously 
revalued tangible fixed assets, which are recognised in other comprehensive income to the extent of any 
previously recognised revaluation increase accumulated in equity, in respect of that asset. 

Where the circumstances causing an impairment of an asset no longer apply, then the impairment is reversed 
through the profit and loss account, except for impairments on previously revalued tangible assets, which are 
treated as revaluation increases to the extent that the revaluation was recognised in equity.
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The recoverable amount of tangible fixed assets, goodwill and other intangible fixed assets is the higher of the 
fair value less cost to sell of the asset and its value in use. The value in use of these assets is the present 
value of the cash flows expected to be derived from those assets. This is determined by reference to the 
present value of the future cash flows of the company which is considered by the directors to be a single cash 
generating unit.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased 
to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the increased 
carrying amount does not exceed the carrying amount that would have been determined had no impairment 
loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is 
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which
case the reversal of the impairment loss is treated as a revaluation increase.

3.5 Construction contracts
When the outcome of a long term contract can be estimated reliably and it is probable that the contract will be 
profitable, contract revenue is recognised over the period of the contract by reference to the stage of 
completion.

The outcome of a long term contract can be estimated reliably when all the following conditions are satisfied: 
�
�
�

�

total contract revenue can be measured reliably; 
it is probable that the economic benefits associated with the contract will flow to the company; 
both the contract costs to complete and the stage of contract completion at the end of the reporting 
period can be measured reliably; and 
the contract costs attributable to the contract can be clearly identified and measured reliably so that 
actual contract costs incurred can be compared with prior estimates.

Contract costs are recognised as expenses by reference to the stage of completion of the contract activity at 
the end of the reporting period. The stage of completion is measured by the certified turnover as a percentage 
of total expected turnover for the contract. 

When it is probable that total contract costs will exceed total contract revenue, the expected loss is 
recognised as an expense immediately.

When the outcome of a long term contract cannot be estimated reliably, contract revenue is recognised only 
to the extent of contract costs incurred that are likely to be recoverable. 

Variations in contract work, claims and incentive payments are included in contract revenue to the extent that 
may they have been agreed with the customer and are capable of being reliably measured.

3.6 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 balance sheet 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.

Ordinary share capital
The ordinary share capital of the company is presented as equity.
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Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with 
banks, other short-term liquid investments with original maturities of three months or less, and bank 
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

Basic financial assets
Basic financial assets, which include trade and other receivables, and cash and bank balances, are initially 
measured at transaction price, 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. 
Such assets are subsequently carried at amortised cost using the effective interest method.

Other financial assets
Trade debtors and amounts recoverable on long term contracts, are initially measured at the undiscounted 
amount of cash receivable from that customer, which is normally the invoice price, and are subsequently 
measured at amortised cost less impairment, where there is objective evidence of an impairment.

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.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of 
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that 
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
The impairment loss is recognised in the profit and loss account.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or 
are settled, or when the company 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.

All loans and borrowings, both assets and liabilities are initially recorded at the present value of cash payable 
to the lender in settlement of the liability discounted at the market interest rate. Subsequently loans and 
borrowings are stated at amortised cost using the effective interest rate method. The computation of
amortised cost includes any issue costs, transaction costs and fees, and any discount or premium on 
settlement, and the effect of this is to amortise these amounts over the expected borrowing period. Loans with 
no stated interest rate and repayable within one year or on demand are not amortised. Loans and borrowings 
are classified as current assets or liabilities unless the borrower has an unconditional right to defer settlement 
of the liability for at least twelve months after the financial year end date.
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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.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the company’s obligations are discharged, 
cancelled, or they expire.

3.7 Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs. 
Final dividends to the company’s equity shareholders are recognised as a liability of the company when 
approved by the company’s shareholders. Interim dividends are recognised when paid.

3.8 Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
The charge for taxation is based on the profit for the financial year and is calculated with reference to the tax 
rates applying at the financial year end date in the jurisdiction where the tax is applied.

Deferred tax
Deferred taxation is calculated on the differences between the company’s taxable profits and the results as 
stated in the financial statements that arise from the inclusion of gains and losses in tax assessments in 
periods different from those in which they are recognised in the financial statements.  Full provision for 
deferred tax assets and liabilities is made at current tax rates on differences that arise between the 
recognition of gains and losses in the financial statements and their recognition in the tax computation, 
including differences arising on the revaluation of fixed assets. Deferred tax assets are recognised only to the 
extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other 
future taxable profits.

3.9 Provisions
Provisions are recognised when the company has a legal or constructive present obligation as a result of a 
past event, it is probable that the company will be required to settle that obligation and a reliable estimate can 
be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.

Where the effect of the time value of money is material, the amount expected to be required to settle the 
obligation is recognised at present value. When a provision is measured at present value the unwinding of the 
discount is recognised as a finance cost in profit or loss in the period it arises.
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3.10 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs 
are required to be recognised as part of the cost of stock or fixed assets.  

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are 
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably 
committed to terminate the employment of an employee or to provide termination benefits.

3.11 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

The company operates defined contribution pension schemes for certain employees. The assets of the
schemes are held separately from those of the company in an independently administered fund. Other 
employees are covered under Construction Industry Federation Schemes. Contributions are charged to the 
profit and loss account in the period in which they are incurred. 

3.12 Leases
Assets held under finance leases and hire purchase contracts are recognised in the balance sheet and are 
depreciated over their useful lives with the corresponding lease or hire purchase obligation being recognised 
as a liability.  The interest element of the finance lease rentals is charged to the profit and loss account over 
the period of the lease and represent a constant periodic rate of interest on the balance of capital repayments 
outstanding.

Operating lease rentals are charged to the profit and loss account on a straight-line basis over the lease term.

3.13 Foreign exchange
Transactions in currencies other than euros are recorded at the rates of exchange prevailing at the dates of 
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign 
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on 
translation in the period are included in profit or loss.

4 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods. The following are the company’s key sources of estimation uncertainty:

Long term contracts
Profit on long term contracts is recognised using the percentage of completion method. A portion of estimated 
profit on individual contracts is taken into account based on the stage of completion. Revisions in estimates 
are reflected in the accounting period when revision becomes known. Expected losses are charged to income 
entirely when the losses become evident. 
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5 Turnover and other revenue

Turnover is stated net of value added tax and is attributable to continuing activities. The total turnover for the 
year has been derived from mechanical, electrical and instrumental contracting. In the view of the directors, 
disclosure of segmental information would be seriously prejudicial to the interests of the company. 
Accordingly, as permitted the directors have availed of Paragraph 65(6) of Schedule 3 to the Companies Act 
2014 and have not disclosed an analysis of turnover.

6 Operating (loss)/profit
2024 2023

Operating (loss)/profit for the year is stated after charging/(crediting): € €

Exchange differences apart from those arising on financial instruments 
measured at fair value through profit or loss (1,050,611) (597,306)
Audit fees 76,500 57,500
Depreciation of owned tangible fixed assets 1,170,756 789,563
Loss/(profit) on disposal of tangible fixed assets 58,148 (207,919)

7 Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2024 2023
Number Number

Administration 137 118
Contracting 702 665

Total 839 783

Their aggregate remuneration comprised:
2024 2023

€ €

Wages and salaries 105,837,687 69,896,379
Social security costs 8,007,187 6,987,786
Pension costs 3,553,261 3,501,585

117,398,135 80,385,750

8 Directors' remuneration
2024 2023

€ €

Remuneration for qualifying services 3,087,148 2,128,307
Company pension contributions to defined contribution schemes 340,660 419,773

3,427,808 2,548,080
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The number of directors for whom retirement benefits are accruing under defined contribution schemes 
amounted to 9 (2023: 9).

9 Interest receivable and similar income
2024 2023

€ €
Interest income
Interest on bank deposits 504,520 29,626
Interest receivable from group companies 579,687 597,601

Total income 1,084,207 627,227

10 Interest payable and similar expenses
2024 2023

€ €
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans 34,155 47,247
Other finance costs:
Other interest 28,167 109,112

62,322 156,359

11 Amounts written off financial assets
2024 2023

€ €

Other gains and losses (1,182,197) -

This represents an amount written off on an investment in a subsidiary company, following the acquisition of 
employee shares.

12 Taxation
2024 2023

€ €
Current tax
Corporation tax on profits for the current period 2,797,135 2,997,499
Adjustments in respect of prior periods (53,358) (236,986)

Total current tax 2,743,777 2,760,513

Deferred tax
Origination and reversal of timing differences (2,480,695) (579)

Total tax charge 263,082 2,759,934
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The actual charge for the year can be reconciled to the expected (credit)/charge for the year based on the 
profit or loss and the standard rate of tax as follows:

2024 2023
€ €

(Loss)/profit before taxation (8,591,177) 16,023,344

Expected tax charge based on the standard rate of corporation tax of 12.50% 
(2023: 12.50%) (1,073,897) 2,002,918
Tax effect of expenses that are not deductible in determining taxable profit 400,471 112,674
Depreciation on assets not qualifying for tax allowances 92,415 32,791
Effect of overseas tax rates 759,826 724,305
(Over)/under provided in prior years (53,358) (236,986)
Other tax adjustments 137,625 124,232

Tax expense for the year 263,082 2,759,934

13 Tangible fixed assets
Leasehold 

land and 
buildings

Plant and 
Machinery

Furniture and 
Equipment

Motor Assets Leased 
Vehicles

Total

€ € € € € €
Cost
At 1 January 2024 - 940,460 1,201,043 2,592,683 450,293 5,184,479
Additions 269,917 1,188,337 1,635,650 1,436,235 - 4,530,139
Disposals - - (28,700) (595,196) (57,411) (681,307)

At 31 December 2024 269,917 2,128,797 2,807,993 3,433,722 392,882 9,033,311

Depreciation and 
impairment
At 1 January 2024 - 376,458 601,498 556,197 357,471 1,891,624
Depreciation charged in the 
year 16,870 156,318 483,334 476,205 38,029 1,170,756
Eliminated in respect of 
disposals - - (7,175) (258,169) (57,410) (322,754)

At 31 December 2024 16,870 532,776 1,077,657 774,233 338,090 2,739,626

Carrying amount
At 31 December 2024 253,047 1,596,021 1,730,336 2,659,489 54,792 6,293,685

At 31 December 2023 - 564,002 599,545 2,036,486 92,822 3,292,855
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14 Dividends
2024 2023

€ €

Interim paid 221,000 -

15 Financial assets
2024 2023

Notes € €

Investments in subsidiaries 16 1,154,030 1,129,780

In the opinion of the directors the shares in and loans to the companies detailed above are worth at least the 
amounts at which they are stated in the Balance Sheet.

Movements in fixed asset investments
Shares in 

group 
undertakings

€
Cost or valuation
At 1 January 2024 1,129,780
Additions 1,206,447

At 31 December 2024 2,336,227

Impairment
At 1 January 2024 -
Impairment losses 1,182,197

At 31 December 2024 1,182,197

Carrying amount
At 31 December 2024 1,154,030

At 31 December 2023 1,129,780
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16 Subsidiaries

Details of the company's subsidiaries at 31 December 2024 are as follows:

Name of undertaking Registered office Nature of business Class of 
shareholding

% Held

Baddesley O&M Limited England and Wales Operation and 
maintenance of waste to 
energy facility

Ordinary 100

Dornan AG Switzerland Engineering Contracting Ordinary 100
Dornan Engineering 
Germany Limited

Republic of Ireland Engineering Contracting Ordinary 100

Dornan Engineering 
Services Limited

England and Wales Engineering Contracting Ordinary 100

Kantor Energy Limited England and Wales Specialist district energy 
design and build contractor

Ordinary 100

The company has established subsidiary companies as vehicles for expansion of its sphere of operations in 
the U.K. and Europe. Dornan Engineering Services Limited and Kantor Energy Limited are U.K. registered 
companies carrying on contracting operations in UK. Dornan Engineering Germany Ltd is an Irish registered 
company which has branch activities in Germany. Dornan AG is a company registered in Switzerland carrying 
on contracting operations in Switzerland. Baddesley O & M Limited is a U.K. registered company which 
operates and maintains a waste to energy facility. 

17 Debtors
2024 2023

Amounts falling due within one year: € €

Trade debtors 73,437,341 71,996,988
Amounts recoverable on contracts 86,767,985 48,822,458
Corporation tax recoverable 946,927 799,993
Amount due from parent undertaking 8,692,289 854,239
Amounts due from fellow group undertakings 31,517,704 18,221,520
Other debtors 51,672 2,550,960
Prepayments and accrued income 3,504,456 2,439,222

204,918,374 145,685,380
Deferred tax asset (note 21) 2,619,719 139,024

207,538,093 145,824,404

Included above under amounts recoverable on contracts are retention amounts of €16,331,214 (2023: 
€18,166,695) which are due after more than one year.
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18 Creditors: amounts falling due within one year
2024 2023

Notes € €

Bank loans and overdrafts 26 20 53,079
Trade creditors 20,189,419 10,835,206
Amounts accrued on contracts 88,305,250 76,157,479
Amounts due to group undertakings 7,894,915 318,880
Corporation tax 684,459 -
Other taxation and social security 12,923,629 7,073,051
Accruals 32,433,671 2,926,163

162,431,363 97,363,858

Included in other taxation and social security creditors are the following amounts:

Value added tax 6,617,469 3,500,958
PAYE/PRSI 5,045,919 2,398,113
Other taxes 1,260,241 1,173,980

12,923,629 7,073,051

Trade creditors and other creditors are payable at various dates after the financial year-end in accordance 
with the companies usual and customary credit terms. Tax and social insurance are repayable at various 
dates after the financial year-end in accordance with the applicable statutory provisions. Accruals at year end 
31/12/2024 include an amount related to exceptional loyalty bonus paid to staff.

19 Creditors: amounts falling due after more than one year
2024 2023

€ €

Amounts accrued on contracts 6,745,907 5,723,922

20 Financial instruments
2024 2023

€ €
Financial assets
Debt instruments measured at amortised cost:
Trade debtors 73,437,341 71,996,988
Amounts recoverable on contracts 86,767,985 48,822,458
Amount due from parent undertaking 8,692,289 854,239
Amounts due from fellow group undertakings 31,517,704 18,221,520
Other debtors 51,672 386,775
Cash at bank and in hand 35,671,235 43,395,773

Total debt instruments measured at amortised cost 236,138,226 183,677,753
Equity instruments measured at cost less impairment 1,129,855 1,129,780
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Financial liabilities
Measured at amortised cost:
Bank loans and overdrafts 20 53,079
Trade creditors 20,189,419 10,835,206
Amounts accrued on contracts 95,051,157 81,881,401
Amounts due to group undertakings 7,894,915 318,880
Accruals 32,433,671 2,926,163

Total measured at amortised cost 155,569,182 96,014,729

21 Deferred taxation

Assets Assets
2024 2023

Balances: € €

Accelerated capital allowances 8,541 8,541
Retirement benefit obligations 46,610 46,610
Other timing differences 2,564,568 83,873

2,619,719 139,024

2024
Movements in the year: €

Asset at 1 January 2024 (139,024)
Credit to profit or loss (2,480,695)

Asset at 31 December 2024 (2,619,719)

22 Share premium account

This reserve records the amount above the nominal value received for shares issued, less transaction costs. 
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23 Share capital
2024 2023

€ €
Ordinary share capital
Authorised equity
8,500,000 A Ordinary Shares of €1.27 each 10,795,000 10,795,000
1,500,000 B Ordinary Shares of €1.27 each 1,905,000 1,905,000

12,700,000 12,700,000

Issued and fully paid equity
850,000 A Ordinary Shares of €1.27 each 1,079,500 1,079,500
150,000 B Ordinary Shares of €1.27 each 190,500 190,500

1,270,000 1,270,000

Called up share capital represents the nominal value of shares that have been issued.

24 Profit and loss reserves

Profit and loss reserves represents cumulative gains and losses recognised in the profit and loss account, net 
of transfers to and from other reserves and dividends. 

25 Retirement benefit schemes
2024 2023

Defined contribution schemes € €

Charge to profit or loss in respect of defined contribution schemes 3,553,261 3,501,585

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the 
scheme are held separately from those of the company in an independently administered fund. At the balance 
sheet date an amount of €663,949 (2023: €372,882) was due to the fund.
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26 Financial commitments, guarantees and contingent liabilities

In accordance with the provisions of Section 357(1(b)) of the Companies Act 2014, the company has 
irrevocably guaranteed all liabilities, commitments and losses of its subsidiary undertaking, Dornan 
Engineering Germany Limited, in respect of the financial year as are referred to in Part III, Section A, 
Paragraph 14 of that Act, for the purposes of enabling the subsidiary to claim exemption from the requirement 
to file its own financial statements.

Valuable security has not been provided by the company in respect of these guarantees. The above 
disclosure has been made merely to comply with statutory requirements concerning the filing exemption 
referred to, as in the opinion of the directors, the likelihood of crystallisation of the contingency is remote.

The company has provided guarantees in respect of certain construction contracts entered into by its 
subsidiary companies.

Borrowings and Security 
As security for sums advanced the Governor and Company of the Bank of Ireland holds the following:-

�
�

�

�

�
�

A fixed and floating charge over assets of the company and of Dornan Engineering Holdings Limited
A cross company guarantee from Dornan Engineering Holdings Limited and its subsidiaries, Dornan 
Engineering Limited and Dornan Engineering Services Limited
A counter indemnity from Dornan Engineering Holdings Limited and its subsidiaries in respect of all 
guarantees and bonds
A cross company indemnity from Dornan Engineering Holdings Limited for Dornan Engineering 
Limited and Dornan Engineering Services Limited in respect of invoice discounting facilities
Letters of indemnity from certain directors
Debt purchase agreements in respect of invoice discounting facilities

Performance Bonds and Security 
The company has provided warranties to customers in respect of contracts undertaken. These warranties are 
in turn supported by demand bonds and performance bonds which can be called on within certain agreed 
timescales. Bonds in place at year end covered maximum potential liabilities of €12,489,356 all expiring at 
different dates the latest being 26 May 2027.

27 Events after the reporting date

The entire share capital of company's parent company, Dornan Engineering Holdings Limited, was acquired 
by the Turner Construction Group on 7 January 2025.

28 Operating lease commitments

At the reporting end date the company had outstanding commitments for future minimum lease payments 
under non-cancellable operating leases, which fall due as follows:

2024 2023
€ €

Within one year 447,076 290,316
Between two and five years 924,945 888,007
In over five years 309,863 -

1,681,884 1,178,323

29 Related party transactions

The company has taken advantage of the exemption under FRS102 not to disclose certain intercompany
transactions. 
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30 Ultimate controlling party

The immediate parent company is Dornan Engineering Holdings Limited, a company registered in Ireland. At 
the year end date Brian Acheson Limited, a company registered in Ireland, was the ultimate parent 
undertaking. Following the acquisition of Dornan Engineering Holdings Limited by the Turner Construction 
Group on 7 January 2025, Actividades de Construcción y Servicios S.A, a company registered in Spain,
became the ultimate parent company.

31 Analysis of changes in net funds
1 January 

2024
Cash flowsExchange rate 

movements
31 December 

2024
€ € € €

Cash at bank and in hand 43,395,773 (7,725,565) 1,027 35,671,235
Bank overdrafts (53,079) 53,059 - (20)

43,342,694 (7,672,506) 1,027 35,671,215

32 Net cash flows from operating activities
2024 2023

€ €

(Loss)/profit for the year (8,854,259) 13,263,410

Adjustments for:
Corporation tax expense 263,082 2,759,934
Finance costs 62,322 156,359
Investment income (1,084,207) (627,227)
Loss/(gain) on disposal of tangible fixed assets 58,148 (207,919)
Depreciation and impairment of tangible fixed assets 1,170,756 789,563
Foreign exchange gains on cash equivalents (1,027) -
Amounts written off financial assets 1,182,197 -
Increase/decrease in debtors (59,086,060) 7,052,998
Increase in creditors 65,458,090 3,493,003
Interest paid (62,322) (156,359)
Tax paid (2,206,252) (3,819,421)

Net cash flows from operating activities (3,099,532) 22,704,341

33 Approval of financial statements

The directors approved the financial statements on the 28 February 2025


