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Statement from  
the Chairperson

I am pleased, on behalf of the Board, 
to present the Annual Report for Bord 
na Móna Plc (trading as BnM) for the 
financial year ended 26 March 2025.

FY25 marked a year of continued delivery and resilience for 
BnM, as the company fully embraced its role as the largest 
generator of renewable electricity in Ireland. The successful 
completion of major projects across wind, solar, and battery 
storage demonstrates our capacity to deliver complex 
infrastructure essential to the national energy transition.

These achievements were realised while recording an operating 
profit of €31.9 million, reflecting the effectiveness of our core 
operations and our ability to contribute meaningfully to a low-
carbon future.

We invested €111 million in renewable energy projects during 
the year, including €95 million in wholly owned developments 
and €16 million in joint ventures. This included further progress 
on our offshore wind ambitions in collaboration with Ocean 
Winds, aligned with the State’s Offshore Wind Framework and 
the Designated Maritime Area Plan. Our joint ventures with SSE 
Renewables and ESB also advanced significantly, with a range 
of projects moving through planning and community consultation 
phases. These developments are not only delivering clean energy 
but are rooted in meaningful community engagement and local 
economic benefit.

This community focus is reflected in a number of ways across the 
business. Our New Beginnings programme, now in its second 
year, continues to support former employees affected by the end 
of peat operations in establishing their own businesses. Together, 
the first two cohorts have created 35 new jobs in the Midlands, 
and the programme has been shortlisted for a national Learning 
and Development award. Our Accelerate Green programme is 
similarly impactful, helping to grow and scale climate-focused 
enterprises. Since its inception, the programme has supported 
over 700 jobs nationwide and remains a core part of our broader 
contribution to Ireland’s sustainability ecosystem.

At the heart of our transformation 
is a commitment to leadership and 
inclusion. In 2024, we reported a 
reverse gender pay gap of -11.25%  
in hourly rates. 

Following the appointment of Catherine Guy to the Board, female 
representation has now reached 60%. These achievements 
reflect the culture we continue to build at BnM, which is one that 
is inclusive, forward-thinking, and focused on long-term impact.

None of this progress would be possible without the support 
and collaboration of many. On behalf of the Board, I extend our 
thanks to the Minister for Climate, Energy and the Environment, 
Darragh O’Brien TD, Secretary General Oonagh Buckley and her 
colleagues at the Department, and to the teams at NewERA and 
the Department of Public Expenditure, National Development 
Plan Delivery and Reform for their ongoing engagement.

As I come to the end of my time as Chairman, I want to express 
my sincere gratitude to my fellow Board members, Chief 
Executive Tom Donnellan, the Senior Leadership Team, and the 
wider BnM team. Your dedication, expertise, and shared ambition 
have been central to the progress we have made. It has been a 
privilege to serve alongside you.

Together, we are building a cleaner, fairer, and more sustainable 
future for Ireland.

Geoffrey Meagher 
Chairperson

Bord na Móna Plc
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Statement from  
the Chief Executive

FY25 has been a pivotal year for 
BnM, marking our first full year as a 
fully transformed renewable energy 
business. While transformation was 
the story of previous years, FY25 
was about embedding that change, 
operationalising our vision, delivering 
critical infrastructure, and advancing 
the partnerships and platforms 
that will shape our next chapter as 
Ireland’s largest renewable electricity 
provider. 

Central to this progress was the successful delivery of five 
large scale renewable energy projects during FY25, adding an 
additional 260MW of generation capacity. These included the 
commissioning of the Derrinlough Wind Farm and the Cloncreen 
Battery Energy Storage System, along with the Timahoe North 
Solar Farm developed in partnership with ESB, as well two major 
refurbishment projects in our thermal fleet. Collectively, these 
projects reflect our ability to deliver complex infrastructure that is 
critical to decarbonising Ireland’s energy system.

Alongside these achievements, we are also advancing a €1 billion 
joint venture with SSE Renewables to deliver up to 800 MW 
of new onshore wind capacity. This growing capability will be 
increasingly important as Ireland’s reliance on variable renewable 
electricity continues to expand.

Through these developments, we have built a clean energy 
portfolio of approximately 1GW, positioning BnM as the number 
one generator of renewable electricity in the State. This is a role 
we carry with pride, but more importantly, with a strong sense of 
responsibility to support Ireland’s energy transition.

That responsibility is reflected in the scale of what comes next. 
BnM has mobilised the largest renewable energy development 
programme in the history of the State. Over the next two to three 
years, between 15 and 20 projects representing nearly 3GW of 
new capacity will progress through the planning system. These 
projects will play a vital role in delivering national objectives for 
energy security, competitiveness, and climate action. We have 
already secured planning approval for 300MW of new wind 
energy and will continue to build momentum through sustained 
investment, innovation, and collaboration.

Our overall pipeline now includes approximately 5GW of 
renewable energy projects in development, spanning onshore 
wind, solar, and battery storage, as well as longer-term 
opportunities in offshore wind. This pipeline is underpinned by 
our investment in enabling infrastructure, with more than €50 
million invested in grid development over the past five years to 
support delivery at scale.

Alongside the development of renewable infrastructure, we 
continue to progress the Peatlands Climate Action Scheme. 
BnM restored 2,778 hectares of former peatlands during FY25, 
representing one of the largest rehabilitation programmes of its 
kind in Europe. These restored areas now serve as carbon sinks, 
biodiversity habitats, and community assets. They are central 
to our vision of responsible land stewardship and long-term 
sustainability.

As a semi-state body, BnM is committed to delivering renewable 
energy at scale while ensuring local communities share in the 
benefits of this transition. In FY25, we invested €1.4 million 
through our renewable energy community funds, supporting 
a range of initiatives including near neighbour schemes, 
education projects, and local enterprise. This included our wind 
farm scholarship programmes at Cloncreen and Oweninny, 
which supported 22 students during the year. Since FY24, over 
€165,000 has been committed to 25 students pursuing further 
education in science, technology, engineering, mathematics, and 
sustainability. These local supports are complemented by our 
national Pathways to the Future programme, which continues 
to assist students across Ireland preparing for careers in climate 
action and renewable energy.

Our Accelerate Green programme 
has also continued to demonstrate 
its impact as Ireland’s leading 
sustainability-focused accelerator. 
Since its launch in 2022, the 
programme has supported over 700 
jobs and helped climate-focused 
businesses grow, scale, and reach 
new markets. Collectively, these 
businesses are building the green 
economy that will power Ireland’s 
future.

5
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I would like to take this opportunity to thank our outgoing 
Chairman, Geoff Meagher, for his exceptional leadership during 
a defining period in BnM’s history. Geoff’s support and guidance 
have been instrumental in shaping the company’s transformation, 
and we are deeply grateful for his contribution.

Finally, I want to thank our employees, our partners, and our 
stakeholders. Your resilience, professionalism, and shared sense 
of purpose continue to drive our progress.

As we enter FY26, we do so with confidence, clarity, and 
conviction. We remain focused on building a secure, resilient, and 
sustainable energy future for Ireland, and we are proud to play our 
part in making that future a reality.

Tom Donnellan 
Chief Executive
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60/40
Female to male board of 
directors gender composition.
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€14m
Dividends were paid by Bord 
na Móna (95% to the Irish 
Government) during the year 
based on the profit delivered in 
FY24.

60 
Companies
Supported by the Accelerate 
Green programme since its 
launch in 2022.

2,778 
hectares
of rehabilitated peatlands during 
the year which restores natural 
habitats for plants and wildlife.

Bord na Móna Plc

€111m
We invested in renewable projects 
between wholly owned projects 
and joint ventures in FY25.

Operations commenced at the 
Derrinlough Wind Farm, Cloncreen 
Battery project and Timahoe North 
Solar Farm in FY25.
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Risk Management 
Report

Bord na Móna Plc

Risk Management 
The Board has overall responsibility 
for risk management including the 
nature and extent of significant 
risks that it is willing to accept 
in pursuit of its strategic and 
operational objectives. To address 
this, the Board has established a risk 
management system that provides 
for the continuous identification, 
assessment, implementation of 
mitigating actions and controls, 
and the monitoring and reporting of 
significant risks within Bord na Móna 
plc (“BnM”).

The Risk and Audit Committee (“RAC”) is responsible, under 
delegated authority, for assisting the Board in fulfilling its 
obligations with regard to assessing, reviewing and monitoring 
the risks inherent in the business and the control processes for 
managing such risks. The RAC is supported by an appointed 
Chief Risk Officer (“CRO”).

The CRO is responsible for overseeing the day-to-day risk 
management activities and has responsibility for ensuring that 
an effective risk management system, proportionate to the 
nature, scale and complexity of the company is developed and 
maintained. BnM has an enterprise wide risk management 
system which places a strong emphasis on strategic risks at a 
Group level (strategic risk register) and on strategic risks at the 
business level (business risk registers). In this risk management 
system, a strong focus is placed on managing risks that 
management can influence through the risk process as well as an 
emphasis on future action items and the responsibility for these 
is of key importance. Risk management is embedded across the 
company at an operating level.

The risk management system provides appropriate governance 
structures to support risk management practices, formal 
assignment of risk responsibilities throughout the Company and 
the procedures to be used, including relevant mitigation actions 
and controls.

The risk management system includes the following key 
elements:

>	 A risk strategy that includes objectives and principles;

>	 Two types of risk registers, a strategic risk register and 
business risk registers;

>	 Clearly defined risk categories based on the strategic risks;

>	 Assignment of clear mitigating action items and 
responsibilities for the business risk register risks;

>	 A framework and reporting cycle to identify, assess, manage, 
monitor, and report on the risks that BnM is or may be 
exposed to;

>	 A risk monitoring plan that outlines the review, challenge, and 
oversight responsibilities of the CRO and the management 
team;

>	 Reporting procedures which ensure that risk information 
is actively monitored, managed and appropriately 
communicated at all levels within BnM. The procedures 
outline the reporting responsibilities of management, the CRO, 
the RAC and the Board;

>	 Embed a strong risk management culture across all levels of 
the Group; and

>	 Develop risk appetite statements in conjunction with the 
strategic risk process, then monitor and report on these 
statements.

Governance 
Report
Contents	 Page

Risk Management Report	 9

Directors’ Report	 14

Statement of Directors’ Responsibilities	 22

Independent Auditor’s Report	 23

9



Bord na Móna Plc

10 11

Risk & Impact
Risk 
Climate Mitigating Actions

Financial

Financial Strength
The risk of the failure to maintain BnM’s financial 
strength and liquidity, due to pressures on 
performance due to macroeconomic events, 
underperforming assets, volatility in electricity 
prices, available investment returns resulting in the 
inability of the Bord na Móna Group to invest and 
grow leading to financial loss.

BnM continually monitors its financial position with regular 
reviews of operational performance and balance sheet 
strength. Over the past number of years poorly performing 
business segments have been exited and cash management 
improved.

All capital projects are analysed in detail against various 
metrics and KPIs. Significant capital projects are reviewed by 
the Board along with all funding arrangements. A continuous 
process of monitoring financial covenants is in place and 
these are closely managed at senior management level.

The senior management team continuously reviews ongoing 
global economic conditions and considers the impact they 
may have on economic activity and electricity prices.

O
perational

Climate
The overall risk of the inherent uncertainty of various 
weather patterns on the operating and financial 
performance of BnM. Over the short term, these 
include, the financial impact of low wind yields 
on the performance of the wind farms which can 
impact Group profitability. BnM will also examine 
other risks and opportunities over different time 
horizons and climate-related scenarios. The 
uncertainty of weather conditions presents a risk to 
profits generated by the Group.

Developing a balanced portfolio of businesses and 
technologies has given the Group a natural “hedge” against 
any one adverse weather condition in a particular business. 
The Group has also developed contingency plans to protect 
profitability across the Group if a particularly adverse 
weather event occurs. BnM is developing frameworks which 
describe the climate-related risks and opportunities the 
organisation has identified over the short, medium, and long 
term. BnM has worked with employees and trade unions to 
implement more flexible work patterns.

Planning Permission
The risk of the Group not obtaining planning 
permission for a number of key infrastructural 
projects which are included in the strategic plan 
due to planning objections or ineffective planning 
proposals resulting in the non achievement of the 
strategic plan.

The Group has an experienced management team that have 
a proven capability in planning, executing and delivering 
large infrastructure projects and has demonstrated the 
capability of doing so. It has recruited a number of additional 
experienced employees over the past number of years. A 
proven process is in place to ensure that all the necessary 
documentation and information is submitted to the relevant 
authorities with each planning application. In addition, 
the Group engages in extensive community consultation 
processes to ensure all public concerns are dealt with.

Risk & Impact
Risk 
Climate Mitigating Actions

O
perational continued

Health and Safety
The risk of the failure to comply with health and safety 
legislation and policies due to a lack of enforcement 
across the Group, management and employees not 
following the correct procedures or lack of training, 
all leading to potential injury or death of an employee 
or damage to property resulting in financial sanction, 
financial loss and reputational damage.

Detailed health and safety procedures are in place across the 
Group and these systems are operated based on the nature 
and the scale of the risks in each business. The Health and 
Safety department carries out training of all staff and this 
is also augmented with external audits carried out by third 
parties. Insurance cover is maintained at Group level for all 
significant insurable risks and our insurers conduct extensive 
audits. The Group’s operations are subject to an increasingly 
stringent range of regulations and inspections and robust 
monitoring procedures have been designed to prevent a 
material breach of statutory or other regulatory obligations.

Cyber Security
The risk that BnM information technology and / or 
banking systems are compromised due to being 
penetrated, hacked or attacked by external or 
internal parties which results in financial loss and/
or reputational damage. Cyber security risk is now 
recognised as one of the main risks for organisations 
internationally.

The Group has recognised the importance of managing this 
risk and continually reviews cyber security across the Group 
with internal and external expertise engaged. Investments 
in technology, training and people are continually made to 
maintain security around information technology systems 
and our assets to an appropriate standard.

Supply Chain
The risk of the lack of availability of raw materials, 
commodities, or components, when required or 
at good value, due to extended lead times, low 
competition, supply chain issues caused by global 
events, inadequate resourcing, tariff wars and 
inflation resulting in the non-achievement of plans, 
strategies and financial loss.

The Group recognises that developing a resilient supply 
chain is vital to the success of BnM’s strategy. Management 
have identified, and are focused on, several key factors 
in relation to this. Relationships with strategic partners 
are central to ensuring a secure supply chain and BnM 
is resolved to forming strong partnerships at every level. 
Management has assessed the current supply chain for 
any potential weaknesses, such as sourcing from only one 
supplier and these areas have been documented and plans 
put in place.

Management has created contingency plans for disruptions 
or for bolstering resilience. The current tariff wars has added 
another layer of uncertainty to pricing and supply chains 
which management is continuously reviewing.

The procurement function has procedures in place to vet key 
suppliers. The Group requires confirmation that its vendors 
can meet the demands of the business while understanding 
that occasional delays or issues are likely to happen. Part of 
this diligence requires procurement to ensure that suppliers 
are financially stable. Instability poses an additional risk to 
our supply chain as well as cybersecurity.

Increased
Risk Climate

Decreased
Risk Climate

Unchanged
Risk Climate

Risk Management Report continued
Strategic Risks

Bord na Móna Plc

Risk Management Report continued
Strategic Risks
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Risk Management Report continued
Strategic Risks

Risk & Impact
Risk 
Climate Mitigating Actions

O
perational continued

Project Delivery
The Risk of the non delivery of strategic projects 
due to not being successful in energy auctions, 
not obtaining offtake agreements, planning 
permission failures, grid availability, low electricity 
prices, ineffective project management, return 
expectations, all resulting in the non delivery of 
strategic projects in the Group and significant 
future financial loss to the Bord na Móna Group.

The Group has developed strong expertise in all aspects of project 
management with experienced planners, engineers, solicitors, 
accountants etc all working together in cross functional teams 
delivering strategic projects. The Group has recruited expertise 
that it did not have available and places all staff on detailed training 
programs. In certain new technology areas it has formed Joint 
Ventures as a means of reducing risk and obtaining expertise and 
resources.

Retaining and Attracting Staff
The risk of the Group failing to retain, attract 
and develop the skills, talent and resources 
required to deliver its business plans, leading 
to a significant loss of knowledge and 
potentially gaps in the skill sets required for 
delivering the Group strategy, all impacting on 
the attainment of strategic goals.

 
BnM maintains a strong focus on this area and has structured 
succession planning programs in place along with management 
development programs. A graduate recruitment programme has 
been in place over the past few years.

The Group is committed to providing quality employment 
opportunities and are investing in management development 
programs aimed at achieving greater diversity in senior positions 
throughout the Group.

Availability of Key Assets
The risk of a failure of critical plant and 
machinery leading to significant financial loss 
to the Group.

 
BnM has several key assets that generate significant cash flows 
for the Group. It is imperative that these assets are protected and 
managed in a professional manner. The Group has put in place 
extensive maintenance programs with professionally qualified staff 
and it has a spare parts policy which ensures that spares are available 
for most key components. It also protects the assets and cashflows 
with property and business interruption insurance for all key assets.

Regulatory
The risk of adverse regulatory changes and the 
impact that these may have on the financial and 
business model of the Group. Failure to comply 
with regulations could result in enforcement 
actions, legal liabilities, damage to the Group’s 
reputation and loss of shareholder support. 

Some of the important regulatory risks facing 
the Group are related to the Integrated Single 
Electricity Market (I-SEM), the new auction 
process introduced for capacity payments for 
power plants and the Climate Action plan; the 
changing regulatory landscape which is driving 
increased biomass usage in Edenderry Power 
station with resulting supply chain and cost 
implications.

When developing its strategic plan, the Group ensures that plans to 
deal with the regulatory risks facing the businesses are developed 
and implemented where possible. Through innovation and supply 
chain developments, the Group continues to tackle regulatory 
change that is impacting on the operating performance of the 
businesses. Capital investment has been approved to address 
certain regulatory risks. In some cases when dealing with regulatory 
risks the Group has no option but to accept these risks.

R
egulatory



Directors’ 
Report

Bord na Móna Plc

I. Introduction

The Directors present their annual report 
and the audited financial statements of 
Bord na Móna plc for the financial year 
ended 26 March 2025.

II. Principal Activities, Business Review and 
Future Developments
Bord na Móna plc (“BnM”) is a leading renewable energy provider 
supporting Ireland’s journey to net zero by delivering secure, 
renewable energy for businesses across the country. Working 
with our landbank, strategic partners and local communities we 
are building a 5GW renewable energy pipeline, including onshore 
and offshore wind, solar, biomass and biogas projects, enabling 
industrial growth while contributing to our sustainable future. 

The Statement from the Chief Executive on page 4 contains the 
business review and a review of the development of the BnM 
group of companies’ (the “Group”) business during the year, the 
state of affairs of the business at 26 March 2025, recent events 
and likely future developments.

III. Results for the year and Dividends
Operating profit for the financial year ended 26 March 2025 was 
€31.9m (2024: €106.7m). Further details of the financial results of 
Bord na Móna plc for the financial year ended 26 March 2025 are 
given on pages 26-74. An interim dividend of €14.0m was paid 
during the financial year ending 26 March 2025 (2024: €37.8m).

IV. Corporate Governance
A.	 Governance
The Board of Bord na Móna plc (“BnM”) was established under 
the provisions of the Turf Development Act 1998. The functions 
of the Board are set out in the Turf Development Acts. The 
Board is collectively responsible for leading and directing BnM 
activities, is accountable to the Minister for Climate, Energy and 
the Environment and is responsible for ensuring good governance 
and performs this task by setting strategic objectives and targets 
and taking strategic decisions on all key business issues. The 
regular day to day management, control and direction of BnM are 
the responsibility of the Chief Executive and the senior leadership 
team.  The Chief Executive and the senior leadership team must 
follow the broad strategic direction set by the Board and must 
ensure that all Board Directors have a clear understanding of 
the key activities and decisions related to the entity, and of any 
significant risks likely to arise. The Chief Executive acts as a direct 
liaison between the Board and management of Bord na Móna plc.

B. Directors
Policy in BnM is determined by a Board of up to twelve 
Directors appointed by the Minister for Climate, Energy and the 
Environment. Up to seven of the Directors are normally appointed 
for a term not exceeding five years as may be determined by the 
Minister for Climate, Energy and the Environment. Four of the 
Directors are appointed for a term of four years, in accordance with 
the Worker Participation (State Enterprises) Acts 1977 and 1988. 
The Chief Executive is appointed to the Board on appointment to 
that position. The Directors during the financial period were:

Geoff Meagher 
(Chair)

Non-executive
Appointed October 
2017, reappointed 
October 2022

Tom Donnellan 
(Chief Executive)

Executive
Appointed April 2018, 
reappointed April 2025

Paddy Rowland Worker Director
Appointed January 2019, 
reappointed January 
2023

Sinead Culleton 
Lowry

Worker Director
Appointed September 
2021, reappointed 
January 2023

Mary Rose Burke Non-executive
Appointed September 
2019, reappointed 
September 2024

Margot Slattery Non-executive
Appointed September 
2019, reappointed 
September 2024

Lorna Conn Non-executive
Appointed November 
2022

Eimear Cahalin Non-executive
Appointed November 
2022

Anne Cusack Non-executive
Appointed November 
2022

Paddy Rigney Worker Director Appointed January 2023

Stephen Markham Worker Director Appointed January 2023

Catherine Guy Non-executive Appointed July 2024

C. Statement of Compliance
The Board has adopted the revised and updated Code of 
Practice for the Governance of State Bodies (2016) (“the Code”) 
and has put procedures and measures in place to ensure 
compliance with the Code in all material respects.

Reporting 
Requirement

Policies and Standards 
which Govern our Approach Additional information and Risk Management 

Environmental 
Matters

>	 Climate Solutions

>	 Peatlands Climate Action 
Scheme

>	 Environmental compliance

>	 Biomass sustainability1

>	 Ireland has committed to ambitious climate goals; we have designed innovative solutions to 
help achieve them. www.bordnamona.ie/climate-solutions/overview/

>	 We are restoring and rehabilitating Ireland’s bogs to help meet climate and biodiversity goals. 
www.bordnamona.ie/peatlands/overview/

>	 We are regulated by the EPA under nine Integrated Pollution Control (IPC) Licences P0499-01 
to P0507-01. Currently, activities on licenced sites are primarily limited to the decommissioning 
of its historical peat extraction activities and the rehabilitation of the licenced peatlands.

>	 We hold nine waste licenced sites and one waste permitted site and operate under a 
single waste collection permit. We also manage facilities for other licence holders. All BnM 
recycling licenced sites are compliant with NSAI ISO 9001 (Quality Management), ISO 14001 
(Environmental Management), ISO 45001 (Health & Safety Management) standards.

>	 BnM is committed to sourcing sustainable biomass to meet applicable EU and national 
standards.

Employees >	 Employee Benefits

>	 Code of Conduct1

>	 Protected Disclosures 
Policy1

>	 Health & Safety Policy1

>	 Diversity & Inclusion 
Statement

>	 Health & Wellbeing 
Programme

As our employees shape meaningful and rewarding careers, they enjoy access to a variety of 
benefits designed to support their growth and wellbeing www.bordnamona.ie/careers/working-
at-bord-na-mona/

>	 We operate a hybrid working approach which provides employees with an opportunity to avail 
of flexible working and an improved work life balance.

>	 All BnM policies and procedures are available to all employees initially through induction 
and updated on our employee app, OnBord. Policies are regularly updated as required and 
communicated to all employees.

>	 Policies are aligned to the Risk Management System in place to support the appropriate 
organisational governance.

>	 Health & Safety systems (page 11 Risk Report Health & Safety Risk).

>	 Our continued focus on creating a supportive work environment through the Group’s Employee 
Resource Group (ERG) network also saw strong progress throughout FY25.

>	 Our Health & Wellbeing programme focuses on themes of general health, physical health, 
nutrition and workplace health & safety. We have several supports available to employees 
including Mental Health Ambassadors and a Mental Health at Work policy. We were also 
reaccredited with the KeepWell Mark award in FY25.

>	 The Group continues to invest significantly in the growth and development of its people, 
aligning closely with our broader talent and inclusion strategy. Our structured succession 
planning and leadership development programmes remain a cornerstone of our approach, 
complemented by ongoing coaching, mentoring, and a robust graduate recruitment pipeline.

>	 Our Pathways to the Future programme successfully supported 11 scholars across varying 
disciplines related to renewable energy, 10 graduates in FY25 and awarded our first 
Undergraduate of the year with GradIreland for intake in 2026.

>	 BnM has been shortlisted the ‘Most Popular Graduate Recruiter – Utilities, Energy, 
Renewables’, ‘The GradIreland Sustainability in Early Talent Recruitment Award’, and CIPD HR 
Awards.

>	 The New Beginnings Programme continued to support employees exploring entrepreneurial 
ambitions. This initiative offered structured guidance, resources, and expert-led workshops to 
facilitate employees in planning and launching their own business ventures.

Bord na Móna Plc

Directors’ Report continued

D. Non-Financial Reporting Statement
In line with the European Union (Disclosure of Non-Financial and Diversity Information by certain large undertakings and groups) 
Regulations 2017 and amendments thereto. The following table is designed to help stakeholders navigate to the relevant sections in 
the report and on our website which provide additional information on the Group’s approach to our non-financial information.

14 15

1 Certain policies and Standards are not published externally



Bord na Móna Plc

Reporting 
Requirement

Policies and Standards 
which Govern our Approach Additional information and Risk Management 

Social Matters Community Benefit scheme include those 
related to projects at

>	 Drehid, Mount Lucas, Bruckana, Cloncreen, 
Oweninny, Derrinlough and Sliabh Bawn

>	 BnM Recycling Charity Support and Schools 
Awareness Competitions 

>	 Public Amenities - include, the Lough Boora 
Discovery Park, Sensory Gardens at Mount 
Lucas & Cloncreen and facilitating Park & 
Local Runs on BnM sites

>	 BnM Accelerate Green, Ireland’s first scaling 
Accelerator Programme, which received 
support from EU LIFE Program - IPC/
IE/000007 (LIFE IP Peatlands and People).

>	 We are helping to improve quality of life for people across the country, 
through community funds, charitable contributions and local amenities.  
www.bordnamona.ie/who-we-are/community/

>	 We are building public amenities on our peatlands to open up these spaces for 
everyone’s enjoyment. www.bordnamona.ie/peatlands/public-amenities/

>	 Enabling a more diverse sustainable economy in Ireland with particular 
focus on the Midlands. www.accelerategreen.ie/

Anti-bribery 
and Corruption

>	 Code of Conduct1

>	 Anti-Bribery Corruption and Fraud Policy1

>	 Governance Report (see Page 8)

Human Rights >	 Section 42 of the Irish Human Rights and 
Equality Commission Act , 2014

>	 In this Financial Year, neither BnM plc nor any of the company’s subsidiaries 
carried out business operations in the UK, and as such the requirements 
of the UK’s Modern Slavery Act 2015 are no longer directly applicable. 
However, BnM is committed to the principles of preventing modern slavery 
and safeguarding human rights in its own operations and supply chain. 
BnM has conducted an assessment of the human rights and equality 
issues it believes to be relevant to its functions and purposes, and has put 
in place polices, plans and actions in compliance with Section 42 of the 
Irish Human Rights and Equality Commission Act, 2014. In addition, BnM 
has made available to the public, via the weblink below, developments 
and achievements in preventing discrimination, promoting equality and 
protecting human rights. www.bordnamona.ie/legal-requirements/

Description of 
Principle risks and 
impact of business 
activity

>	 Risk Management Policy1 >	 Governance Report: Risk Management Report page 9.

Description of our 
Business Model

>	 BnM is a climate solutions company 
helping lead Ireland towards a climate 
neutral future

>	 Our solutions cover renewable energy, recycling, waste management, 
peatlands rehabilitation, carbon sequestration and biodiversity 
conservation. www.bordnamona.ie/who-we-are/overview/

>	 See also our strategic response to climate solutions outlined in the CEO 
Statement on page 4.

Non-financial 
key performance 
indicators

>	 Renewable Energy

>	 Health & Safety

>	 Task Force on Climate Related Financial 
Disclosures (TCFD)

>	 Renewable electricity generation was 1,084,012 MWh for the year 
(excluding joint ventures).

>	 Our average Total Recordable Incident Rate from a health and safety 
perspective was 1.53 for the year.

>	 The Financial Stability Board created the Task Force on Climate Related 
Financial Disclosures (TCFD) to improve and increase reporting of climate-
related financial information. BnM continues, as part of its broader reporting 
& disclosures of ESG matters, to gather data and analyse climate related 
risks & opportunities which are incorporated into our annual Sustainability 
Update. These Sustainability Updates are publicly available on the 
company’s website. 

1 Certain policies and Standards are not published externally

E. The Board 
Operations of the Board
The Board is responsible for overseeing and directing the Bord na 
Móna Group and ensuring its long-term success. Decisions are 
made after appropriate information has been made available to 
Board Directors and with due consideration of the risks identified 
through the risk management process. The Board has reserved a 
schedule of matters for its decision, including: 

>	 Adoption and approval of Group strategy, rolling business and 
financial plan, annual budgets and interim and annual financial 
statements;

>	 Review of operational and financial performance;

>	 Approval of major contracts;

>	 Review of the Group’s system of financial control and risk 
management;

>	 Appointment of the Chief Executive; and

>	 Appointment of the Company Secretary. 

The Board is provided with regular information on a timely basis 
which includes Key Performance Indicators for all areas of the 
business. Reports and papers are circulated to the Directors in 
preparation for Board and Committee meetings. All Directors of 
the Board have access to the advice and services of the Company 
Secretary who is responsible to the Board for ensuring compliance 
with Board procedures. The Group’s professional advisors are 
available for consultation by Directors, as required. Individual 
directors may take independent professional advice in line with 
specified procedures. Each Director received an appropriate 
briefing on being appointed to the Board and access to training is 
provided by the Group during a Director’s term of office.

Board Meetings
The Board met ten times during the financial year.

Board Evaluation
The Board carried out an external board evaluation of its 
performance during the financial period ended 26 March 
2025, including the performance of each of the five standing 
Committees of the Board. Recommendations for improvements 
have been agreed and have been implemented or are underway.

Stakeholder Dialogue
The Board and Management maintain an ongoing dialogue with 
stakeholders on strategic issues.

Directors’ Independence
The Board notes that the Chief Executive and four Directors 
appointed in accordance with the Worker Participation (State 
Enterprises) Acts 1977 and 1988 have contracts of employment 
with BnM. The Board considers that all other Directors are 
independent. 

F. Board Committees
There are five standing Committees of the Board which operate 
under formal terms of reference.

1. Risk and Audit Committee
In accordance with the provisions of Section 167 of the 
Companies Act 2014 (the “Act”), the Directors confirm that they 
have in place a Risk and Audit Committee which meets the 
requirements of section 167 of the Act.

The members of the Risk and Audit Committee as at 26 March 
2025 were Eimear Cahalin (Chair), Margot Slattery and Catherine 
Guy. There was a vacancy on the Committee during the year 
and for the period of the vacancy the Committee invited the 
Chairperson of the Board (Geoffrey Meagher) to attend the Risk 
and Audit Committee meetings and he provided invaluable 
support to the Committee during that time. The Committee 
met four times during the financial year.  The Committee meets 
periodically with the internal auditor, the external auditor and 
Senior Management to discuss the Group’s internal accounting 
controls, the internal audit function, the choice of accounting 
policies and estimation techniques, the external audit plan, the 
statutory audit report, financial reporting, the Group’s risk process, 
procurement compliance, protected disclosures and other 
related matters. The internal auditor and external auditor have 
unrestricted access to the Risk and Audit Committee. The Chair 
of the Committee reports to the Board on all significant issues 
considered by the Committee, and reports on its meetings are 
circulated to all Directors.

2. People and Culture Committee
The People and Culture Committee deals with human resource 
strategy, talent, succession and people management, diversity 
and inclusion, engagement and other HR matters. The Committee 
met two times during the financial year. The members as at 26 
March 2025 were Margot Slattery (Chair), Paddy Rowland, Lorna 
Conn and Sinead Culleton Lowry.

3. Finance Committee
The Finance Committee considers the financial aspects of 
matters submitted to the Board, including the Annual Budget 
and rolling business and financial plan, significant acquisitions or 
disposals of assets or property and the terms of major contracts. 
The members as at 26 March 2025 were Geoffrey Meagher 
(Chair), Tom Donnellan, Lorna Conn and Anne Cusack. The 
Committee met five times during the financial year.
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4. Health and Safety Committee
The Health and Safety Committee reviews plans and policy on 
Health and Safety and reports to and advises the Board on Health 
and Safety matters within the BnM Group. The members as at 26 
March 2025 were Mary Rose Burke (Chair), Tom Donnellan, Paddy 
Rigney, Stephen Markham. The Committee met four times during 
the financial year.

5. Nominations and Governance Committee
The Nominations and Governance Committee deals with 
the remuneration and succession of the Chief Executive 
and senior management within Government guidelines, 
reviews remuneration policy generally and considers pension 
arrangements, facilitates a Board performance evaluation 
process each year, including an independent third party process 
every three years and advises the Board on the outcome of the 
evaluation process and any corrective actions required, reviews 
the skills and composition of the Board and provides guidance 
on the Group’s ESG & Sustainability strategy in conjunction with 
the Risk & Audit Committee. The members as at 26 March 2025 
were Geoffrey Meagher (Chair), Tom Donnellan and Mary Rose 
Burke. The Committee met five times during the financial year.

G. Attendance at Board and Committee Meetings 
The table below summarises the attendance of the Directors 
at Board and Committee meetings which they were eligible to 
attend during the financial year ended 26 March 2025.

H. Board Fees/Remuneration of Directors
Fees for Directors are determined by the Government and set out 
in writing by the Minister for Climate, Energy and the Environment. 
Directors’ remuneration is outlined in note 5 to the financial 
statements on page 44. 

The total expenses paid to the Directors in the financial year 
ended 26 March 2025 was €7,583 (FY24: €8,105).

I. Accounting Records

The Directors believe that they have complied with the 
requirements of Sections 281 to 285 of the Companies Act 2014, 
with regard to the obligation to keep adequate accounting records, 
by employing accounting personnel with appropriate expertise 
and by providing adequate resources to the finance function. The 
accounting records are kept at the Group’s registered office, Main 
Street, Newbridge, Co Kildare, W12 XR59.

V. Companies Acts 2014
Director’s Compliance Statement
It is the policy of BnM to comply with the Company’s relevant 
obligations, as defined in section 225 of the Companies Act 2014. 
Each of the Directors acknowledge that they are responsible for 
the Company’s compliance with its “relevant obligations” and 
confirm as follows:

>	 A compliance policy statement has been drawn up setting out 
the Company’s policies regarding compliance by the Company 
with its “relevant obligations”;

>	 Appropriate arrangement and structures designed to secure 
material compliance with the Company’s “relevant obligations” 
have been put in place; and

>	 A review of the aforementioned arrangements and structures 
has been conducted during the financial year.

Relevant Audit Information
In accordance with the provisions of section 330 of the 
Companies Act 2014, each of the Directors confirms that:

>	 so far as the Directors are aware, there is no relevant audit 
information of which the statutory auditors are unaware; and

>	 the Directors have taken all steps that they ought to have taken 
to make themselves aware of any relevant audit information 
and they have established that the statutory auditors are aware 
of that information.

VI. Internal Controls
On behalf of the Company the Directors’ acknowledge the 
Board’s responsibility for ensuring that an effective system of 
internal controls is maintained and operated. This responsibility 
takes account of the requirements of the Code of Practice for 
the Governance of State Bodies (2016). The system of internal 
control is designed to manage risk to a tolerable level rather than 
to eliminate it. The system can therefore only provide reasonable 
but not absolute assurance that assets are safeguarded, 
transactions authorised and properly recorded and that material 
errors or irregularities are either prevented or detected in a 
timely way. The system of internal control, which accords with 
guidance issued by the Department of Public Expenditure, 
National Development Plan Delivery and Reform has been in 
place in BnM for the period ended 26 March 2025 and up to 
the date of approval of the financial statements.

The principal procedures which have been put in place by the 
Board include:

>	 an organisation structure with clear operating and reporting 
procedures, authorisation limits, segregation of duties and 
delegated authorities;

>	 a code of conduct that requires all Directors and employees to 
maintain the highest ethical standards in conducting business; 

>	 clearly defined management responsibilities have been 
established throughout the Group and the services of qualified 
personnel have been secured and duties properly allocated 
among them;

>	 a statement of decisions reserved to the Board;

>	 a risk management process which enables the identification 
and assessment of risks that could impact business 
performance and objectives and ensures that appropriate 
mitigation plans are formulated to minimise the residual risk;

>	 a comprehensive budgeting process for each business, 
function and business services culminating in an annual Group 
budget approved by the Board;

>	 a comprehensive planning process for each business, function 
and the business services culminating in an annual Group long-
term plan, approved by the Board;

>	 a comprehensive financial reporting system with actual 
performance against budget, prior year, forecasts, performance 
indicators and significant variances reported monthly to the 
senior leadership team and Board;

>	 a set of policies and procedures relating to operational and 
financial controls including capital expenditure;

>	 a Protected Disclosures Policy to provide employees and 
others with a confidential means to report any fraud or ethical 
concerns; 

>	 procedures for addressing the financial aspects of major 
business risks, including financial policies and procedures, 
delegation practices, and segregation of duties and these are 
supported by appropriate oversight;

>	 management at all levels are responsible for internal control 
over their respective business functions and provide annual 
management assurance statements and a self-assessment 
questionnaire; and

>	 procedures for monitoring the effectiveness of the internal 
control systems include management reviews, the use of 
external consultants, Internal Audit and the work of the Risk 
and Audit Committee.

Internal Audit in conjunction with external consultants considers 
the Group’s control systems by examining key internal controls 
on a cyclical basis, by testing the accuracy of transactions and 
by otherwise obtaining management’s assurance that the control 
systems are operating in accordance with the Group’s policies and 
control requirements. Internal audit report directly to the Risk and 
Audit Committee on the risk based internal audit plan including 
the operation of internal controls and make recommendations on 
improvements to the control environment if appropriate. Where 
weaknesses in internal control systems have been identified 
action plans for strengthening them are put in place which are 
regularly monitored until complete.

Bord na Móna Plc
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Board 
Member

Board Meetings 
Attended / Eligible

Committee Meetings 
Attended / Eligible

G Meagher (Chairman) 10/10 12/12*

T Donnellan (Chief Executive) 10/10 14/14

P Rowland 8/10 1/2

MR Burke 10/10 9/9

M Slattery 10/10 6/6

S Culleton Lowry 10/10 1/2

L Conn 10/10 6/7

E Cahalin 10/10 4/4

A Cusack 9/10 4/5

P Rigney 10/10 4/4

S Markham 9/10 4/4

C Guy 8/8 2/2

* G Meagher was invited and attended 2 of 4 Risk and Audit Committee meetings due to a vacancy on the Committee throughout the year 

Attendance at Board and Committee Meetings
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The Group has a framework in place to review the adequacy 
of risk management and internal controls covering strategic, 
financial, operational, and compliance controls.  Management 
are responsible for establishing formal procedures for monitoring 
control processes and control deficiencies. Since the end of the 
financial year an independent consultant examined the system 
of internal control and evaluated whether it operated effectively 
throughout the reporting period. This included the system 
of internal reporting in place and assessing whether it gave 
adequate early warning of control failures and emerging risks. 
The findings were communicated to those responsible for taking 
corrective action and to management and the Board, where 
relevant, in a timely way.

The Directors confirm that the following ongoing monitoring 
systems are in place:

>	 key risks and related controls have been identified and 
processes have been put in place to monitor the operation of 
those key controls and report any identified deficiencies;

>	 reporting arrangements have been established at all levels 
where responsibility for financial management has been 
assigned; and

>	 there are regular reviews by senior management of periodic 
and annual performance and financial reports which indicate 
performance against budgets/forecasts.

The Directors confirm that BnM has procedures to monitor the 
effectiveness of its risk management and control procedures. 
BnM’s monitoring and review of the effectiveness of the system of 
internal control is informed by the work of the internal and external 
auditors, external consultants, the Risk and Audit Committee 
which oversees their work, and the senior leadership team within 
BnM responsible for the development and maintenance of the 
internal control framework.

The Directors confirm that the Board conducted an annual review 
of the effectiveness of the internal controls for the period ended 
26 March 2025 and up to the date of approval of the financial 
statements. The process used to review the effectiveness of the 
system of internal controls includes:

>	 review and consideration of the internal audit work programme 
and consideration of its reports and findings;

>	 review of the regular reporting from Internal Audit on the 
status of the internal control environment and the status of 
recommendations raised previously from their own reports and 
reports from the external auditor;

>	 review of reports from the external auditor which contain 
details of any material internal control issues identified by them 
in their work as auditors;

>	 a designated Risk Management function in BnM; 

>	 review of the risk register reports, the counter measures in 
place to mitigate the risk, the remaining residual risk and 
actions required or being taken to further mitigate the risks; 

>	 a review of the procurement compliance update provided to 
the Risk and Audit Committee; 

>	 a review of Group Health and Safety as presented quarterly to 
the Health and Safety Committee and the Board; 

>	 a review of compliance with the Company’s obligations under 
the Companies Acts as presented to the Risk and Audit 
Committee; and  

>	 a Financial and Operational review carried out monthly with 
senior management, quarterly with the Finance Committee 
and with the Board at each Board meeting.

No material weaknesses in internal control were identified in 
relation to the reporting period that require disclosure in the 
financial statements.

VII. Going Concern
The Directors, having made enquiries, believe that BnM has 
adequate resources to continue in operation for the foreseeable 
future and that it is appropriate to continue to adopt the going 
concern basis in preparing the financial statements. 

VIII. Disclosures required under the Code of 
Practice for the Governance of State Bodies 
(2016)
The Board is responsible for ensuring that BnM has complied 
with the requirements of the Code of Practice for the Governance 
of State Bodies (“the Code”), as published by the Department 
of Public Expenditure and Reform in August 2016 and any 
amendments. The following disclosures are required by the Code:

Travel and Subsistence 
The total costs incurred in relation to travel and subsistence in the 
Bord na Móna Group in the financial year ended 26 March 2025 
was €1,544,094 (FY24: €1,415,598).

Hospitality
The aggregate total expenditure incurred in the Bord na Móna 
Group in relation to hospitality (including expenditure on staff well-
being, contribution to sports and social clubs, Christmas parties, 
vouchers etc.) in the financial year ended 26 March 2025 was as 
follows:

>	 Staff hospitality: €734,821 (FY24: €788,691) 

>	 Client hospitality: €nil (FY24: €nil)

Consultancy Costs 
Expenditure on external consultants’ fees including the cost 
of external advice to management and excluding outsourced 
business as usual functions in the Bord na Móna Group in the 
financial year ended 26 March 2025 was €6,534,780 (FY24: 
€5,703,487).

IX. Prompt Payments of Accounts
The Directors acknowledge their responsibility for ensuring 
compliance, in all material respects, with the provisions of 
the Prompt Payments of Accounts Act 1997, the European 
Communities (Late Payment in Commercial Transactions) 
Regulations 2002 and the European Communities (Late Payment 
in Commercial Transactions) Regulations 2012 - 2016 (the 
“Regulations”). Procedures have been implemented to identify 
the dates upon which invoices fall due for payment and to 
ensure that payments are made by such dates. Such procedures 
provide reasonable but not absolute assurance against material 
non−compliance with the Regulations. The Directors are satisfied 
that BnM has complied in all material respects with the relevant 
requirements of the Regulations in relation to external supplier 
payments within the EU. In 2015, the Government launched the 
Prompt Payment Code of Conduct and BnM is a signatory to this 
code and undertakes to pay suppliers within agreed terms.

X. Official Languages Act 2003 and 2021
The Directors acknowledge their responsibility for ensuring 
compliance, in all material respects, with the provisions of the 
Official Languages Act 2003 and 2021. A member of Senior 
Management has been appointed to oversee the performance 
of our obligations under the Act and report to the Chief Executive 
as appropriate. Procedures have been implemented to ensure, 
among other things, appropriate consideration for the Irish 
language in media, advertising and publications in the context of 
the Act requirements. Such procedures provide reasonable but 
not absolute assurance against material non−compliance with 
the Act. The Directors are satisfied that BnM has complied in all 
material respects with the relevant requirements of the Act.

XI. Risks and Uncertainties
The Board has overall responsibility for risk management including 
determining the nature and extent of significant risks that it 
is willing to accept in pursuit of its strategic and operational 
objectives. To address this, the Board has established a Risk 
Management System that provides for continuous identification, 
assessment, implementation of mitigating actions and controls, 
and the monitoring and reporting of significant risks within BnM. 
Details of the principal risks facing the Group and the operation of 
the Risk Management System of BnM in the financial year ended 
26 March 2025 are given on pages 10-12.

XII. Directors’ and Secretary’s Shareholdings
The Trustee of the Bord na Móna Employee Share Ownership 
Plan (ESOP) continues to hold circa 5% of the total ordinary shares 
in Bord na Móna plc on behalf of 1,899 participants (serving 
and retired employees) in the Bord na Móna Employee Share 
Ownership Trust or the Bord na Móna Approved Profit Sharing 
Scheme (APSS).

Paddy Rigney, Stephen Markham, Sinead Culleton Lowry and 
Paddy Rowland are participants in the Bord na Móna Employee 
Share Ownership Plan. At the start and end of the financial year 
Stephen Markham had a notional allocation of 759 ordinary shares 
in Bord na Móna and the other three Directors outlined above 
each had a notional allocation of 1,771 ordinary shares in Bord na 
Móna.  These shares are held in the Bord na Móna Approved 
Profit Sharing Scheme. The other Directors and their families had 
no interests in the shares of Bord na Móna or any other Group 
company during the year ended 26 March 2025 or in the prior 
year.

XIII. Subsequent Events
There have been no events requiring disclosure between 
the balance sheet date and the date on which the financial 
statements were approved.

XIV. Principal Subsidiaries and Partnerships
Details of the Group’s principal operating subsidiaries (including 
overseas branches) and partnerships are set out in note 25 of the 
financial statements.

XV. Research and Development
The research and development costs incurred during the year by 
the Group were €14.9 million (FY24: €15.3 million).

XVI. Political Donations
The Board made no political donations during the year (FY24: 
€nil).

XVII. Auditors
In accordance with Section 383(2) of the Companies Act 2014, 
the auditor KPMG, Chartered Accountants, who were re-
appointed, will continue in office.

On behalf of the Board:

Geoffrey Meagher 
Chairman and Director

Tom Donnellan 
Chief Executive

18 June 2025
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The directors are responsible for 
preparing the annual report and the 
financial statements in accordance 
with applicable law and regulations.
Company law requires the directors to prepare financial 
statements for each financial year. Under that law they have 
elected to prepare the Group and Company financial statements 
in accordance with International Financial Reporting Standards 
(IFRS) as adopted by the EU and applicable law.

Under company law the directors must not approve the Group 
and Company financial statements unless they are satisfied that 
they give a true and fair view of the assets, liabilities and financial 
position of the Group and Company and of the Group’s profit or 
loss for that year.

In preparing the Group and Company financial statements, the 
directors are required to:

>	 select suitable accounting policies and then apply them 
consistently;

>	 make judgements and estimates that are reasonable and 
prudent;

>	 state whether applicable Accounting Standards have been 
followed, subject to any material departures disclosed and 
explained in the financial statements;

>	 assess the Group and Company’s ability to continue as a 
going concern, disclosing, as applicable, matters related to 
going concern; and

>	 use the going concern basis of accounting unless they 
either intend to liquidate the Group or Company or to cease 
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting 
records which disclose with reasonable accuracy at any 
time the assets, liabilities, financial position and profit or loss 
of the Company and which enable them to ensure that the 
financial statements of the Group and Company are prepared 
in accordance with applicable IFRS, as adopted by the EU and 
comply with the provisions of the Companies Act 2014. They have 
general responsibility for taking such steps as are reasonably 
open to them to safeguard the assets of the Group and to prevent 
and detect fraud and other irregularities. The directors are also 
responsible for preparing a directors’ report that complies with the 
requirements of the Companies Act 2014.

The directors are responsible for the maintenance and integrity 
of the corporate and financial information included on the 
Company’s website www.bordnamona.ie/who-we-are/
publications-reports/. Legislation in the Republic of Ireland 
governing the preparation and dissemination of financial 
statements may differ from legislation in other jurisdictions.

On behalf of the board 

Geoffrey Meagher 
Director

Tom Donnellan 
Chief Executive

18 June 2025

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Bord na Móna Plc 
(‘the Company’) and its consolidated undertakings (‘the Group’) 
for the year ended 26 March 2025 set out on pages 26 to 82, 
which comprise the Consolidated and Company Balance Sheets, 
the Consolidated Income Statement, the Consolidated Statement 
of Total Comprehensive Income, the Consolidated Statement 
of Cash Flows, the Consolidated and Company Statements 
of Changes in Equity, and related notes, including the material 
accounting policies set out in note 2.

The financial reporting framework that has been applied in their 
preparation is Irish Law and International Financial Reporting 
Standards (IFRS) as adopted by the European Union and, 
as regards the Company financial statements, as applied in 
accordance with the provisions of the Companies Act 2014 and 
FRS 101 Reduced Disclosure Framework.

In our opinion:

>	 the financial statements give a true and fair view of the 
assets, liabilities and financial position of the Group and 
Company as at 26 March 2025 and of the Group’s profit for 
the year then ended;

>	 the Group financial statements have been properly prepared 
in accordance with IFRS as adopted by the European Union;

>	 the Company financial statements have been properly 
prepared in accordance with FRS 101 Reduced Disclosure 
Framework, as applied in accordance with the provisions of 
the Companies Act 2014; and

>	 the financial statements 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 further described 
in the Auditor’s responsibilities for the audit of the financial 
statements section of our report. We are independent of the 
Group in accordance with 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 
Group’s or 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 preparation of the other 
information presented in the Annual Report together with 
the financial statements. The other information comprises 
the information included in the directors’ report and the non-
financial statement included on the company’s website at www.
bordnamona.ie/legal-requirements/ and the information 
included in the statement from the chairperson and the statement 
from the chief executive and the risk management report. 

The financial statements and our auditor’s report thereon do not 
comprise part of the other information. Our opinion on the financial 
statements does not cover the other information and, accordingly, 
we do not express an audit opinion or, except as explicitly stated 
below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, 
consider whether, based on our financial statements audit work, 
the information therein is materially misstated or inconsistent with 
the financial statements or our audit knowledge. Based solely on 
that work we have not identified material misstatements in the 
other information.

Based solely on our work on the other information undertaken 
during the course of the audit we report that:

>	 we have not identified material misstatements in the 
directors’ report;

>	 in our opinion, the information given in the directors’ report is 
consistent with the financial statements; and

>	 in our opinion, those parts of the directors’ report specified 
for our review, which does not include sustainability reporting 
when required by Part 28 of the Companies Act 2014, have 
been prepared in accordance with the Companies Act 2014.

Statement of Directors’ 
Responsibilities 
in respect of the Annual Report and the Financial Statements
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Independent Auditor’s Report to 
the Members of Bord na Móna plc 
for the year ended 26 March 2025
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Our opinions on other matters prescribed by the Companies 
Act 2014 are unmodified
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.

Matters on which we are required to report by exception
The Companies Act 2014 requires us to report to you if, in 
our opinion, the disclosures of directors’ remuneration and 
transactions required by sections 305 to 312 of the Act are not 
made. We have nothing to report in this regard.

Under the Code of Practice for the Governance of State Bodies 
(‘‘the Code’’) we are required to report to you if the statement 
regarding the system of internal financial control required under 
the Code as included in the Directors‘ Report on page(s) 14 to 21 
does not reflect the Group’s compliance with paragraph 1.9 (iv) 
of the Code or if it is not consistent with the information of which 
we are aware from our audit work on the financial statements 
and we report if it does not.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements
As explained more fully in the directors’ responsibilities 
statement set out on page 22, the directors are responsible 
for: the preparation of the financial statements including being 
satisfied that they give a true and fair view; 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; assessing the Group and 
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 they either intend to 
liquidate the Group or the Company or to cease operations, or 
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial 
statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs (Ireland) 
will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken 
on the basis of these financial statements.

A fuller description of our responsibilities is provided on IAASA’s 
website at www.iaasa.ie/publications/description-of-the-
auditors-responsibilities-for-the-audit-of-the-financial-
statements/.

The purpose of our audit work and to whom we owe our 
responsibilities
Our report is made solely to the Company’s members, 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 members those matters we are required to 
state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the Company and 
the Company’s members, as a body, for our audit work, for this 
report, or for the opinions we have formed.

Brian MacSweeney 
for and on behalf of KPMG

Chartered Accountants, Statutory Audit Firm 
1 Stokes Place 
St. Stephen’s Green 
Dublin 2 
D02 DE03

18 June 2025

Bord na Móna Plc

Independent Auditor’s Report to the Members of Bord na Móna plc  
for the year ended 26 March 2025 continued Consolidated 

Financial  
Statements
Contents	 Page

Consolidated Income Statement	 26

Consolidated Statement of Total Comprehensive Income	 27

Consolidated Balance Sheet	 28

Consolidated Statement of Changes in Equity	 29

Consolidated Statement of Cash Flows	 30

Notes forming part of the Consolidated Financial Statements	 31

Bord na Móna Plc

2524





Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

26. Retirement benefit obligations continued
(b) Investment Strategy continued
(ii) Sensitivity analysis 
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, 
would have affected the defined benefit obligation by the amounts shown.

Impact in thousands of euro on gross defined benefit obligations 2025  % 

Discount rate (0.25% increase) (5,265) -2%
Salary inflation (0.25% increase)  386 0%
Pension escalation (0.25% increase)  4,769 2%

Impact in thousands of euro on gross defined benefit obligations 2024  % 

Discount rate (0.25% increase) (6,140) -3%
Salary inflation (0.25% increase)  637 0%
Pension escalation (0.25% increase)  5,523 2%

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an 
approximation of the sensitivity of the assumptions shown.

(c) Pension Risks
The following are the risks associated with the pension plans:

Asset Volatility
The plan’s liabilities are calculated using a discount rate set with reference to corporate bond yields; if a plan’s assets underperform 
this yield, this will create a deficit. The plans hold a reasonable proportion of equities and absolute return funds which are expected 
to outperform corporate bonds in the long-term while increasing volatility and risk in the short-term. As the plans mature, the 
Trustees of the plans will reduce the level of investment risk by investing more in assets that better match the liabilities.

The Trustees believe that due to the long-term nature of the plans’ liabilities and the strength of the supporting Company, a level of 
continuing equity and absolute return fund investment is an appropriate element of the Trustees’ long term strategy to manage the 
Plan efficiently.

Changes in Bond Yields
A decrease in corporate bond yields will increase the plans’ liabilities. A decrease in corporate bond yields will also increase the 
plans’ assets to the extent that a plan is invested in corporate bonds. 

Inflation Risk
Some of the pension obligations are linked to inflation, and higher inflation will lead to higher liabilities (although caps on the level of 
inflationary increases are in place to protect the plan against extreme inflation).

Life Expectancy
The majority of the plan’s obligations are to provide benefits for the life of the member, so increases in life expectancy will result in 
an increase in the plan’s liabilities.

Investment Risk
Investments are well diversified, such that the failure of any single investment would not have a material impact on the overall level 
of assets. The assets of the plans are invested in a wide range of asset classes including equities, bonds, property and absolute 
return funds.

27. Related party disclosure 
(a)	Transactions with key management personnel
(i) Key management personnel compensation 
Key management personnel comprise the worker participation directors, non-executive directors, the executive director and his direct 
reports. The compensation attributable to these personnel comprised the following:

 26 March 2025 27 March 2024
 €'000  €'000 

Short-term employee benefits*  2,389  2,468 
Post-employment benefits  195  197 
Termination benefits  -    351 

 2,584  3,016 

*Includes directors fees paid to non-executive directors and worker directors

(ii)	Key management personnel interests
See note 5 for information on the interests of the directors in the ordinary shares of the Company.

(iii) Key management personnel transactions
There are no key management personnel transactions other than disclosed above.

(b)	Parent and ultimate controlling party
The Group is a state-owned company. 95% of the issued share capital is held by the Minister for Finance (whose shares stand 
transferred to the Minister for Public Expenditure, National Development Plan Delivery and Reform under the Ministers and Secretaries 
Act 2011). The other 5% is held by Bord na Móna ESOP on behalf of the employees. One ordinary share is held by the Minister for 
Climate, Energy and the Environment.

(c)	Other related party transactions
Transactions between the company and its subsidiaries, which are related parties, have been eliminated on consolidation and are not 
disclosed in this note.

Associates and Joint Ventures
The Group provided services amounting to €0.8 million (2024: €2.5 million) in the areas of planning, project management, legal, 
finance and administration to its associates and joint ventures. These services are charged in accordance with arrangements agreed 
between the shareholders of the associates and joint ventures. 

The associates and joint ventures owed the Group €90.5 million at 26 March 2025 (2024: €76.7 million). During the year shareholder 
loans of €10 million were advanced to Sundew Solar for the construction of its Solar Farm in Timahoe North, Co. Kildare. Shareholder 
loans of €1.9 million were advanced to the joint venture partnership with SSE.
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Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

27. Related party disclosure continued
(c)	Other related party transactions continued
Entities controlled by the Irish Government
In the ordinary course of its business the Group engaged in commercial transactions with entities controlled by the Irish Government.

The Group purchased electricity from ESB during the year in the amount of €2.0 million (2024: €1.6 million). During the year, the Group 
provided €0.7 million (2024: €1.2 million) of environmental services to ESB of which no amount was receivable at year end (2024: 
€nil). 

The Group provides ancillary services to Eirgrid under the terms of a supply contract, in the year ended 26 March 2025 these services 
amounted to €4.1 million (2024: €4.8 million) of which no amount was receivable at year end (2024: €nil). The Group also purchases 
transmission services from Eirgrid and the amount of services purchased and settled in the year was €4.1 million (2024: €4.0 million).

During the year ended 26 March 2025 the Group purchased goods from Coillte in the amount of €2.9 million (2024: €2.2 million), of 
which no amount was payable at year end (2024: €nil). The Group also paid €0.2m in respect of a land lease agreement with Coillte 
(2024: €0.2 million).

The Group provided waste collection services to a number of county councils and government agencies during the year. The combined 
value of these sales was €5.0 million (2024: €6.0 million) of which €1.0 million was receivable at year end (2024: €0.9 million).

From time to time the Group places monies on deposit with financial institutions controlled by the State. At year end the Group had 
€0.9 million on deposit (2024: €0.9 million) with such institutions.

The following dividends were paid by the Company during the years ended 26 March 2025 and 27 March 2024.

 26 March 2025 27 March 2024
 €'000  €'000 

To the Minister for Finance  13,300  35,932 
To Bord na Móna ESOP Trustee Limited  700  1,891 

 14,000  37,823 

28. Financial instrument and risk management 
(a) Fair Value

Carrying Amount  Fair Value 

 Assets at 
amortised 

cost 
 Liabilities at 

amortised cost 

Hedging 
instruments  
at fair value

 Total carrying 
amount  Level 1  Level 2  Level 3  Total

26 March 2025  €’000  €’000  €’000  €’000  €’000  €’000  €’000  €’000

Contracts for difference  -    -   (19,436) (19,436)  -   (2,822) (16,614) (19,436)
Trade receivables   17,039  -    -    17,039  -    17,039  -    17,039 
Cash and cash equivalents   33,238  -    -    33,238  33,238  -    -    33,238 
Accrued revenue  16,807  -    -    16,807  -    16,807  -    16,807 
Other receivables  72,825  -    -    72,825  -    72,825  -    72,825 
Trade payables  -   (17,060)  -   (17,060)  -   (17,060)  -   (17,060)
Other payables   -   (60,359)  -   (60,359)  -   (60,359)  -   (60,359)
Long term borrowings  -   (189,795)  -   (189,795)  -    -   (189,795) (189,795)

 139,909 (267,214) (19,436) (146,741)  33,238  26,430 (206,409) (146,741)

Assets at 
amortised 

cost
 Liabilities at 

amortised cost 

Hedging 
instruments  
at fair value

 Total carrying 
amount  Level 1  Level 2  Level 3  Total

27 March 2024  €'000  €'000  €’000  €'000  €'000  €'000  €'000  €'000 

Contracts for difference  -    -    18,053  18,053  -    18,053  -    18,053 
Trade receivables   19,441  -    -    19,441  -    19,441  -    19,441 
Cash and cash equivalents   68,346  -    -    68,346  68,346  -    -    68,346 
Accrued revenue  17,496  -    -    17,496  -    17,496  -    17,496 
Other receivables  98,162  -    -    98,162  -    98,162  -    98,162 
Trade payables  -   (37,869)  -   (37,869)  -   (37,869)  -   (37,869)
Other payables  -   (73,890)  -   (73,890)  -   (73,890)  -   (73,890)
Long term borrowings  -   (131,555)  -   (131,555)  -    -   (131,555) (131,555)

 203,445 (243,314)  18,053 (21,816)  68,346  41,393 (131,555) (21,816)

Estimation of fair values
The principal methods and assumptions used in estimating the fair values of financial assets and liabilities are explained below.

Cash and cash equivalents including the short-term bank deposits
For short term bank deposits and cash and cash equivalents, all of which have a maturity of less than three months, the carrying value 
is deemed to reflect a reasonable approximation of fair value.

Trade and other receivables/payables
For the receivables and payables with a remaining term of less than one year or demand balances, the carrying amount less 
impairment allowances, where appropriate, is a reasonable approximation of fair value.

Loans 
The fair value of borrowings is calculated based on discounted future principal and interest cash flows. The carrying amount is deemed 
to reflect a reasonable approximation of fair value.

Contracts for difference
The fair value of contracts for difference are valued using the discounted cashflow method. Cash flows are determined using forward 
electricity curve rates at the reporting date, contracted settlement prices and present value calculations. The significant unobservable 
inputs used in determining the fair value of contracts for difference are forward electricity prices and generation volumes.
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Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

28. Financial instrument and risk management continued
(a)	Fair Value continued
The following table shows a reconciliation of Level 3 financial instruments from opening balances at 28 March 2024 to the year 
end 26 March 2025:

 €'000 

 At the beginning of the year  131,555 
 Additions  81,639 
 Settlements (6,785)

At the end of the year  206,409

The below table shows the impact to the fair value of derivative financial instruments from reasonably possible changes in one of 
the significant unobservable inputs, holding other inputs constant:

 Impact on OCI - Gain / (Loss)  €'000 

 €1 price increase (3,728)
 10% generation volume increase (1,661)
 1% discount rate increase (637)

(b) Financial risk management
The Group’s operations expose it to various financial risks that include credit risk, liquidity risk and market risk. The Group has a risk 
management framework in place which seeks to limit the impact of these risks on the financial performance of the Group. It is the 
policy of the Group to manage these risks in a non-speculative manner.

This note presents information about the Group’s exposure to each of the above risks and the objectives, policies and processes for 
measuring and managing the risks. Further quantitative and qualitative disclosures are included throughout this note.

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management 
framework. 

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk 
limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to 
reflect changes in market conditions and the Group’s activities. The Group, through its training and management standards and 
procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and 
obligations.

The Group Risk and Audit Committee oversees how management monitors compliance with the Group’s risk management policies 
and procedures and reviews the adequacy of the risk management framework in relation to the risks faced by the Group. The 
Group Risk and Audit Committee is assisted in its oversight role by Internal Audit. Internal Audit undertakes both regular and ad hoc 
reviews of risk management controls and procedures, the results of which are reported to the Risk and Audit Committee.

(c) Credit risk 
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual 
obligations and arises principally from the Group’s receivables from customers and cash and cash equivalents.

The carrying amounts of financial assets represent the maximum credit exposure.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management 
also considers the factors which may influence the credit risk of its customer base, including the default risk associated with the 
industry and country in which customers operate.

28. Financial instrument and risk management continued
(c)	Credit risk continued
The Group has established a credit policy under which each new customer is vetted individually for creditworthiness before the 
Group’s standard payment and delivery terms and conditions are offered. The Group’s review includes external ratings and trade 
references when available. Credit limits are established for each customer and reviewed annually or by exception when required. 
Credit limits are approved via an approval matrix which contains members of the Senior Management Teams, both in the business 
and in the Group Centre. In monitoring customer credit risk, customers are grouped according to their characteristics, including 
their geographic location, industry, trading history with the Group and existence of previous financial difficulties.

At 26 March 2025, the exposure to credit risk for trade receivables and contract assets by geographic region was as follows:

 26 March 2025 27 March 2024
 €'000  €'000 

Ireland  17,039  19,441 

Total  17,039  19,441 

Expected credit loss (“ECL”) assessment for individual customers
The Group uses an allowance matrix to measure the ECLs of trade receivables from individual customers, which comprise a very 
large number of small balances.

Loss rates are calculated using a ‘roll rate’ method based on the probability of a receivable progressing through successive stages 
of delinquency to write‑off. Roll rates are calculated separately for exposures in different segments based on the following common 
credit risk characteristics – geographic region, age of customer relationship and type of product purchased.

The following table provides information about the exposure to credit risk and ECLs for trade receivables and contract assets from 
individual customers as at 26 March 2025 and 27 March 2024.

 Weighted 
average  
loss rate 

 Gross  
carrying  
amount

 Loss  
allowance 

 Credit  
impaired 

 €'000  €'000 

 At 26 March 2025 
 Current (not past due) 0.2%  13,347  27  No 
 1 - 30 days past due 4.3%  1,531  66  No 
 31 - 60 days past due 10.0%  1,202  120  No 
 61 - 90 days past due 15.0%  681  102  No 
 More than 90 days past due 85.0%  3,955  3,362  No 

 20,716  3,677 

 At 27 March 2024 
 Current (not past due) 0.1%  16,005  16  No 
 1 - 30 days past due 5.0%  1,697  85  No 
 31 - 60 days past due 10.0%  554  55  No 
 61 - 90 days past due 15.0%  865  130  No 
 More than 90 days past due 60.0%  1,514  908  No 

 20,635  1,194 

Loss rates are based on actual credit loss experience over the last year. These rates are multiplied by scalar factors to reflect 
differences between economic conditions during the period over which the historical data has been collected, current conditions and 
the Group’s view of economic conditions over the expected lives of the receivables.
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Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

28. Financial instrument and risk management continued
(c)	Credit risk continued
Movements in the allowance for impairment in respect of trade receivables
The movement in the allowance for impairment in respect of trade receivables and contract assets during the year was as follows.

 €'000 

 Balance at 28 March 2024  1,194 
 Impairment loss recognised  2,577 
 Utilisation of the provision (95)

 Balance at 26 March 2025  3,677 

Cash and cash equivalents
The Group held cash and cash equivalents of €33.2 million at 26 March 2025 (2024: €68.3 million). The cash and cash equivalents are 
held with banking and financial institution counterparties, which are rated BBB+ or higher, based on Standard & Poors ratings.

Impairment on cash and cash equivalents has been measured on a 12‑month expected loss basis and reflects the short maturities 
of the exposures. The Group considers that its cash and cash equivalents have low credit risk based on the external credit ratings 
of the counterparties.

The Group uses a similar approach for assessment of ECLs for cash and cash equivalents to those used for debt securities.

(d) Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting its financial obligations as they fall due. The Group’s 
approach to managing liquidity is to ensure that it will always have sufficient liquidity to meet its liabilities when due, under both 
normal and stressed conditions, without incurring unacceptable losses or risking damage to the Group’s reputation.

Available liquidity 
The group has the following undrawn overdraft and loan facilities 

  Drawn amount at 
26 March 2025  

 Total of 
Facility 

 Available 
Headroom 

Facility  €'000  €'000  €'000 

 Revolving credit facility  110,000  160,000  50,000 
 Bank overdraft  -    40,000  40,000 

 Total  110,000  200,000  90,000 

The Company and certain subsidiary companies have entered into a ‘’Cashpool Agreement’’ with their principal bankers. The Cashpool 
Agreement includes a master cash netting agreement in respect of specified accounts contained within that agreement. All Irish 
subsidiaries are included in this Cashpool Agreement.

28. Financial instrument and risk management continued  
Contractual Maturities 
The following are the contractual maturities of the Group financial liabilities, including estimated interest payments.

 Carrying 
Amount 

 Contractual 
Cash Flows 

 Less than  
1 Year  1‑2 Years  2‑5 Years 

 More than  
5 Years 

 At 26 March 2025 €'000 €'000 €'000 €'000 €'000 €'000 

 Long term borrowings  189,795 (199,940) (8,537) (116,797) (22,610) (51,996)

 Derivative Financial Instruments  19,436 (29,875) (23,207) (8,587) (7,008)  8,927 

 Lease Liabilities  14,684 (15,171) (4,289) (3,827) (6,897) (158)

 Trade and other payables  77,419 (77,419) (77,419)  -    -    -   

 Total  301,334 (322,405) (113,452) (129,211) (36,515) (43,227)

 Carrying 
Amount 

 Contractual 
Cash Flows 

 Less than  
1 Year  1‑2 Years  2‑5 Years 

 More than  
5 Years 

At 27 March 2024 €'000 €'000 €'000 €'000 €'000 €'000 

 Borrowings: 
 Long term borrowings  89,006 (89,006) (6,786) (6,486) (19,945) (55,789)

 Lease Liabilities  10,073 (10,432) (3,223) (2,652) (4,295) (262)

 Trade and other payables  111,759 (111,759) (111,759)  -    -    -   

 Total  210,838 (211,197) (121,768) (9,138) (24,240) (56,051)

(e) Market risk
Market risk is the risk that changes in market prices and indices, such as foreign exchange rates, and interest rates will affect the Group 
and Company’s income or the value of its holdings of financial instruments. 

Foreign exchange rate risk
The Group is not materially exposed to foreign exchange rate risk as transactions are predominately denominated in Euro. 

(f) 	Interest rate risk
The Group adopts a policy of ensuring a balance between variable interest rate risk exposure and fixed interest rate risk exposure. 

Exposure to interest rate risk
The interest rate profile of the Group’s interest-bearing financial instruments as reported to the management of the Group is as follows:

 26 March 2025 27 March 2024
 €'000  €'000 

 Fixed rate instruments: 

 Loans and borrowings  82,221  89,006 

 Lease liabilities  14,684  10,073 

 Variable rate instruments: 

 Revolving credit facility  110,000  45,000 

Fair value sensitivity analysis for fixed-rate instruments
The Group does not account for any fixed-rate financial assets or financial liabilities, at fair value through profit or loss, and the Group 
does not designate derivatives (interest rate swaps) as hedging instruments under a fair value hedge accounting model. Therefore, a 
change in interest rates at the reporting date would not affect profit or loss. 
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Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

Notes forming part of the Consolidated Financial Statements
for the year ended 26 March 2025 continued

28. Financial instrument and risk management continued
(f) 	Interest rate risk continued
A change of 100 basis points in interest rates would have increased or decreased equity by €0.8 million after tax (2024: €0.9 million). 
This analysis assumes that all other variables remain constant. 

Cash flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity and 
profit or loss by the amounts shown below. This analysis assumes that all other variables remain constant.

 Profit and Loss  Equity

Variable rate instruments:  100 bp increase  100 bp decrease 100 bp increase  100 bp decrease 

 2025 (963)  963 (963)  963 

 2024 (394)  394 (394)  394 

(g) Other price risk
Commodity price risk management 
The Group is exposed to commodity price risk, principally in relation to the purchase of biomass as feedstock for the Edenderry Power 
Station as well as the price of electricity. The Group manages this risk through its biomass procurement process and through contracts 
for difference for the supply of electricity, which provide a hedge to commodity price risk exposure.

Hedge effectiveness
Hedge effectiveness is determined at the inception of the hedge relationship and through annual prospective effectiveness 
assessments to ensure that an economic relationship exists between the hedged item and the hedging instrument.

Forward electricity contracts
For hedges of forward electricity contracts, the Group enters into hedge relationships where the critical terms of the hedging 
instrument match with the terms of the hedged item. Ineffectiveness may arise if the timing or quantity of the forecast transaction 
changes from what was originally estimated, or if there are changes in credit risk. Hedge ineffectiveness for forward electricity 
contracts is measured using the hypothetical derivative method. 

Contracts for difference are recognised within derivative financial instruments in the Consolidated Balance Sheet and all movements 
to the cashflow hedge reserve relate to forward electricity contracts. No hedge ineffectiveness arose during the year or prior year.

Cash flow hedges
At 26 March 2025, the Group held the following instruments to hedge exposures to changes in electricity prices.

 Nominal Amount  Carrying Amount  Less than 1 Year  More than 1 Year 
Contract for differences (net exposure):  MWh  €'000  €'000  €'000 

 2025  5,206,463 (19,436) (13,014) (6,422)

 2024  455,318  18,053  18,053  -   

A general decrease of 10% in the wholesale electricity price of the I-SEM at 26 March 2025 would impact other comprehensive 
income by the amounts set out below. This analysis assumes that all other variables, remain constant. A 10% increase would have an 
equal and opposite effect, on the basis that all other variables remained constant.

Impact on other comprehensive income and equity (net of tax)  26 March 2025 27 March 2024
 €'000  €'000 

Gain due to 10% reduction in electricity prices  1,700  1,579 

29. Subsequent events
There have been no events between the reporting date and the date on which the financial statements were approved by the Board, 
which would require disclosure in and/or adjustment to the financial statements. 

30. Approval of financial statements
The financial statements of the Company were approved by the Directors on 18 June 2025. 
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Company Balance Sheet 
as at 26 March 2025

Note
 26 March 2025 

€’000
  27 March 2024  

€’000 

Assets
Non-current assets 
Property, plant and equipment  31 (c)  5,784  3,213 
Right of use assets  74  120 
Intangible assets  31 (d)  539  320 
Financial assets  31 (b)  37,314  40,292 
Amounts due from joint ventures  88,334  71,591 
Amounts due from group companies  236,793  164,889 
Retirement benefit asset  31 (i)  40,001  41,485 

Total non-current assets  408,839  321,910 

Current assets
Trade and other receivables  31 (e)  110,168  66,053 
Cash and cash equivalents  1,701  11,145 

Total current assets  111,869  77,198 

Total assets  520,708  399,108 

Equity
Equity attributable to owners of the company
Share capital  21  82,804  82,804 
Share premium  21  1,959  1,959 
Foreign currency translation reserve (65) (65)
Retained earnings  189,367  105,242 

Total equity  274,065  189,940 

Liabilities
Non-current liabilities
Retirement benefit obligations  31 (i)  778  2,317 
Loans and borrowings  109,350  44,464 
Right of use liabilities  29  75 
Amounts due to group companies  22,000  22,000 
Provisions  31 (h)  3,874  6,152 
Deferred tax liabilities  31 (g)  4,721  4,954 

Total non-current liabilities  140,752  79,962 

Current liabilities
Right of use liabilities  46  46 
Bank overdraft  46,357  68,830 
Provisions  31 (h)  7,109  6,478 
Trade and other payables  31 (f)  52,379  53,852 

Total current liabilities  105,891  129,206 

Total liabilities  246,643  209,168 

Total equity and liabilities  520,708  399,108 

The accompanying notes are an integral part of these financial statements.

On behalf of the board

Geoffrey Meagher	 Tom Donnellan 
Chairman	 Chief Executive

18 June 2025

Company Statement of Changes in Equity
for the year ended 26 March 2025

 Share 
Capital 

 Share 
Premium 

 Foreign 
currency 

reserve 
 Retained 
Earnings  Total 

€'000 €'000 €’000 €'000 €'000 

At 29 March 2023  82,804  1,959 (65)  46,690  131,388 
Total comprehensive income
Profit for the year  -    -    -    98,459  98,459 

Other comprehensive income
Remeasurements of defined benefit liability  -    -    -   (2,084) (2,084)
Foreign currency reserve - movement in foreign operations  -    -    -    -    -   

Transactions with owners of the company

Dividends paid to shareholders  -    -    -   (37,823) (37,823)

At 27 March 2024  82,804  1,959 (65)  105,242  189,940 

Total comprehensive Income
Profit for the Year  -    -    -    99,710  99,710 

Other comprehensive income
Remeasurements of defined benefit liability  -    -    -   (1,585) (1,585)
Foreign currency reserve - movement in foreign operations  -    -    -    -    -   

Transactions with owners of the company
Dividends paid to shareholders  -    -    -   (14,000) (14,000)

At 26 March 2025  82,804  1,959 (65)  189,367  274,065 

The accompanying notes are an integral part of these financial statements.
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31. (a) Statement of compliance
The individual financial statements of the Company have been prepared in accordance with FRS 101 Reduced Disclosure 
Framework (“FRS 101”). The Company financial statements have adopted certain disclosure exemptions available under FRS 101.  
These include:

>	 a cashflow statement and related notes;

>	 disclosures in respect of the compensation of key management personnel;

>	 disclosures in respect of transactions with wholly owned subsidiaries;

>	 disclosures in respect of capital management;

>	 certain comparative information; and 

>	 the effects of new but not yet effective IFRSs. 

As the consolidated financial statements include the equivalent disclosures, the Company has also taken the exemptions under 
FRS 101 available in respect of the following disclosures:

>	 Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial Instrument 
Disclosures;

>	 Certain disclosures required by IFRS 15 Revenue from Contracts with Customers and IFRS 16 Leases.

31. (b) Financial assets
Subsidiary undertakings 

 Unlisted  
Shares 

 Capital 
Contributions  Loans  Total 

2025  €'000  €'000  €'000  €'000 

At the beginning of the financial year  11  37,303  2,978  40,292 

Settled during the year  -    -   (2,978) (2,978)

At the end of the financial year  11  37,303  -    37,314 

Subsidiary undertakings

Unlisted  
shares 

 Capital 
Contributions Loans Total 

2024  €'000  €'000  €'000  €'000 

At the beginning of the financial year  11  37,303  2,978  40,292 

At the end of the financial year  11  37,303  2,978  40,292 

At 26 March 2025, the carrying amount of the investment in subsidiary undertakings was reviewed for impairment in accordance 
with Group accounting policies. No impairment loss was recognised in respect of those subsidiary undertakings (2024: €nil).  
A list of the entity’s subsidiary undertakings is set out in note 25.

31. (c) Property, plant and equipment 
Peatland, 

drainage and 
production 

buildings 

Railway,  
plant and 

machinery 

Freehold land, 
administration 

and research 
buildings 

Assets in  
course of 

construction 
Group  

Total 
2025 €'000 €'000 €'000 €'000 €'000 

Cost
At 27 March 2024  559  3,182  11,928  864  16,533 
Additions  -    -    43  3,080  3,123 
Transfers out of assets under construction  -    -    41 (41)  -   

At 26 March 2025  559  3,182  12,012  3,903  19,656 

Depreciation and impairment
At 27 March 2024  -    3,119  10,201  -    13,320 
Depreciation charge  -    33  519  -    552 

At 26 March 2025  -    3,152  10,720  -    13,872 

Carrying amount
At 26 March 2025  559  30  1,292  3,903  5,784 

At 27 March 2024  559  63  1,727  864  3,213 

Peatland, 
drainage and 

production 
buildings 

Railway,  
plant and 

machinery 

Freehold land, 
administration 

and research 
buildings 

Assets in  
course of 

construction 
Group  

Total 
2024 €'000 €'000 €'000 €'000 €'000 

Cost
At 29 March 2023  559  3,182  11,863  152  15,756 
Additions  -    -    -    777  777 
Transfers out of assets under construction  -    -    65 (65)  -   

At 27 March 2024  559  3,182  11,928  864  16,533 

Depreciation and impairment
At 29 March 2023  -    2,996  7,880  -    10,876 
Depreciation charge  -    123  2,321  -    2,444 

At 27 March 2024  -    3,119  10,201  -    13,320 

Carrying amount
At 27 March 2024  559  63  1,727  864  3,213 

At 29 March 2023  559  186  3,983  152  4,880 

Notes forming part of the Company Financial Statements
for the year ended 26 March 2025

Notes forming part of the Company Financial Statements
for the year ended 26 March 2025
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31. (d) Intangible assets
Assets in course  

of construction Software Total 
2025 €'000 €'000 €'000 

Cost
At beginning of the year  18  31,391  31,409 
Additions  340  4  344 

At end of the year  358  31,395  31,753 

Amortisation and impairment 
At beginning of the year  -    31,089  31,089 
Charge for year  -    125  125 

At end of the year  -    31,214  31,214 

Carrying amounts 
At 26 March 2025  358  181  539 

At 27 March 2024  18  302  320 

Assets in course  
of construction Software Total 

2024 €'000 €'000 €'000 

Cost
At beginning of the year  -    31,342  31,342 
Additions  18  49  67 

At end of the year  18  31,391  31,409 

Amortisation and impairment

At beginning of the year  -    30,870  30,870 
Charge for year  -    219  219 

At end of the year  -    31,089  31,089 

Carrying amounts 

At 27 March 2024  18  302  320 

At 29 March 2023  -    472  472 

31. (e) Trade and other receivables
 26 March 2025  27 March 2024 

 €'000  €'000 

Trade receivables  -    -   
Prepayments  1,050  673 
Amounts owed by group companies  107,549  64,931 
Other receivables  39  110 
Value added tax  1,526  339 
Corporation tax  4  -   

Total  110,168  66,053 

31. (f) Trade and other payables
 26 March 2025  27 March 2024 

 €'000  €'000 

Trade payables  2,174  2,483 
Accruals  6,844  7,402 
Other payables  1,578  1,927 
Amounts due to group companies  40,112  40,197 
Creditors in respect of tax and social welfare  1,671  1,843 

Total  52,379  53,852 

Creditors in respect of tax and social welfare comprise:
Income tax deducted under PAYE  784  895 
Pay-related social insurance  887  948 

Total  1,671  1,843 

31. (g) Deferred tax

 26 March 2025  27 March 2024 
 €'000  €'000 

Deferred tax liability at beginning of financial year  4,954  4,599 
Recognised in profit or loss  169  142 
Recognised in other comprehensive income (402)  213 

Deferred tax liability at end of financial year  4,721  4,954 

Notes forming part of the Company Financial Statements
for the year ended 26 March 2025
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31. (h) Provisions
 Environmental 
reinstatement 

 Reorganisation 
and redundancy  Insurance  Total 

2025  €'000  €'000  €'000  €'000 

At beginning of the year  2,363  3,210  7,057  12,630 
Provisions made during the year  -    -    1,100  1,100 
Provisions used during the year  -   (349) (873) (1,222)
Provisions released during the year  -   (525) (1,000) (1,525)

At end of the year  2,363  2,336  6,284  10,983 

Amounts due as follows :
Current  2,115  2,336  2,658  7,109 
Non-current  248  -    3,626  3,874 

Total  2,363  2,336  6,284  10,983 

 Environmental 
reinstatement 

 Reorganisation  
and redundancy  Insurance  Total 

2024  €'000  €'000  €'000  €'000 

At beginning of the year  2,363  3,840  8,404  14,607 
Provisions made during the year  -    -    1,150  1,150 
Provisions used during the year  -   (630) (1,497) (2,127)
Provisions released during the year  -    -   (1,000) (1,000)

At end of the year  2,363  3,210  7,057  12,630 

Amounts due as follows:
Current  2,115  2,015  2,348  6,478 
Non-current  248  1,195  4,709  6,152 

Total  2,363  3,210  7,057  12,630 

For further detail on the above provisions, see Note 19 in the Group financial statements.

31. (i) Pension fund liabilities
There are two pension schemes held within the balance sheet of Bord na Móna plc (RWESS and GESS). In addition to this, the 
unfunded scheme is also recognised on the balance sheet. The third pension scheme (BnM Fuels pension scheme) has been 
recognised on the balance sheet of Bord na Móna Fuels Limited. Information has been provided on these pension schemes as 
per note 26 of the consolidated financial statements. There are no material differences between the information given in the 
consolidated notes and the company information.

31.(j) Approval of financial statements
The financial statements were approved by the Directors on 18 June 2025.

Notes forming part of the Company Financial Statements
for the year ended 26 March 2025
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