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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 December 2024 on pages 8 to 12 which the 
directors of Pallas Projects CLG propose to annex to the annual return of the company; and
(ii) 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 Date: ____________________ we reported to the members on the company's financial statements for the 
financial year ended 31 December 2024 and our report was as follows:

''Report on the audit of the financial statements

Opinion
We have audited the financial statements of Pallas Projects CLG ('the company') for the financial year ended 31 
December 2024 which comprise the Income and Expenditure Account, the Balance Sheet, the Reconciliation of 
Members' Funds 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 December 2024 

and of its deficit 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 the Provisions 
Available for Audits of Small Entities, in the circumstances set out in note 3 to the financial statements, 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.
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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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Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
company's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.

- Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the company's ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our Auditor's Report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our Auditor's Report. However, future events or conditions may 
cause the company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.
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Retained Total
surplus

€  €  

At 1 January 2023 18,971  18,971  
───────  ───────  

Surplus for the financial year 52,095  52,095  
───────  ───────  

At 31 December 2023 71,066  71,066  
───────  ───────  

Deficit for the financial year (8,631) (8,631)
───────  ───────  

At 31 December 2024 62,435  62,435  
═══════  ═══════  

MinIntPr
MinIntPr
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1. General Information

Pallas Projects CLG is a company limited by guarantee incorporated and registered in Ireland. The registered 
number of the company is 503645. The registered office of the company is 115 - 117 The Coombe, Dublin 8 
which is also the principal place of business of the company. Pallas Projects CLG is a not for profit 
organisation run by practicing artists and overseen by a voluntary board. The organisation is funded by the 
Arts Council of Ireland and other funders, and generates additional income via studio membership 
contributions. Pallas Projects strategically divides its core business and principal activities as follows:

- The provision of well-managed good-value studios for professional visual artists;
- Delivering a programme of imaginative and challenging exhibitions of contemporary art projects in our 
dedicated gallery space;

and also provides key impetus to the art scene in Ireland through:

- extensive online representation of Pallas Studios artists in Ireland and internationally;
- online archive of Pallas Projects/Studios exhibition programme;
- printed publishing of key projects.

Pallas Projects currently provides 18 professional quality studios for Dublin-based artists in our premises at 
The Coombe, Dublin 8 and a further 22 studios at our new premises in The Digital Hub, Thomas St, Dublin 8. 
This remains a key strategy for the company. They both feature 24 hour access, off street location, highly 
secure and alarmed premises, large sash windows with excellent natural light in all studios, wired high-speed 
broadband, kitchen facilities, new wiring and heating and lighting systems in a variety of generous sizes.
The core tenets of our curated exhibition programme are; the development of exchanges and collaborative 
projects between national and international galleries and art organisations; to allow a space for artists to take 
risks with and challenge their practice, and reach a targeted audience, and to develop a platform whereby 
emerging artists can exhibit on a level standing with established Irish and international artists. In this way we 
aim to nurture and embolden the horizons of artists, both by extending exhibition opportunities and by setting 
these within a broader art-world context.
Pallas Projects develops opportunities to stimulate the local art market, by partnering with other organisations, 
such as professional auction houses to bring new works by contemporary artists to the wider attention of the 
art collecting public. Pallas Projects also exhibits an annual survey of arts practice in Ireland where the works 
are for sale. The financial statements have been presented in Euro (€) which is also the functional currency of 
the company.

2. 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 financial year ended 31 December 2024 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.

Income
Income and turnover represents the total value of memberships, studio, grant and other income receivable for 
the year.
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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.

Taxation and deferred taxation
Company is exempt from tax as it is a not for profit company limited by guarantee.

3. Provisions Available for Audits of Small Entities

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

4. Income

The income for the financial year is analysed as follows:
2024  2023  

€  €  

───────  ───────  
350,795  388,674  

═══════  ═══════  

The whole of the company's income is attributable to its market in Ireland and is derived from the principal 
activity of memberships, studio, grant and other income receivable for the year.

5. Employees

The average monthly number of employees, including directors, during the financial year was 3, (2023 - 3).

2024  2023  
Number Number

Administration 1  1  
Curators 2  2  

───────  ───────  
3  3  

═══════  ═══════  

6. Debtors 2024  2023  
€  €  

Trade debtors 42,935  32,470  
═══════  ═══════  

7. Creditors 2024  2023  
Amounts falling due within one year €  €  

Taxation 8,046  6,688  
Accruals 17,040  20,704  

───────  ───────  
25,086  27,392  

═══════  ═══════  
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8. Taxation 2024  2023  
€  €  

Creditors:
PAYE 8,046  6,688  

═══════  ═══════  

9. Status

The liability of the members is limited.

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

10. Income Statement

2024  2023  
€  €  

At 1 January 2024 71,066  18,971  
(Deficit)/surplus for the financial year (8,631) 52,095  

───────  ───────  
At 31 December 2024 62,435  71,066  

═══════  ═══════  

11. Capital commitments

The company had no material capital commitments at the financial year-ended 31 December 2024.

12. Post-Balance Sheet Events

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

13. Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on 
____________________.
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INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS
of Pallas Projects CLG
pursuant to section 356(2) of the Companies Act 2014
'We have examined:
(i)  the abridged financial statements for the financial year ended 31 December 2024 on pages 8 to 12 which the 
directors of Pallas Projects CLG propose to annex to the annual return of the company; and
(ii) the financial statements to be laid before the Annual General Meeting, which form the basis for those abridged 
financial statements.'

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.

Respective responsibilities of directors and auditors
It is your responsibility to prepare abridged financial statements which comply with the 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.

Basis of opinion
We have carried out the procedures we consider necessary to confirm, by reference to the financial statements, that 
the company is entitled to annex abridged financial statements to the annual return of the company and that the 
abridged financial statements are properly prepared. The scope of our work for the purpose of this report does not 
include examining or dealing with events after the date of our report on the full financial statements.

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).

Derek Ryan
for and on behalf of
MGI RYAN LIMITED
Chartered Accountants & Statutory Auditors
5 Clarinda Park North
Dun Laoghaire
Co Dublin

Date: ____________________
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