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Hughes Blake to host Integra International 

World Conference 2010 

Hughes Blake have been awarded the hosting of the 

prestigious Integra International World             

Conference 2010.  

The conference will see delegates from 140 cities 

world wide converging on Dublin for a 3 day     

accounting and business conference in                

October 2010. The conference will follow Integra 

World  Conferences in Athens in 2008 and     

Montreal in 2009. 

 

 

 

 

 

Commenting on the announcement Neil Hughes, 

Managing Partner said: ñWe are absolutely        

delighted that we have been given the honour of 

hosting the Integra World Conference in 2010.  We 

put quite a lot of work into our pitch in Barcelona 

late last year and it is a tremendous opportunity for 

us to showcase the sort of opportunities that exist in 

Ireland for international business.ò 

 

 

 

 

 

Neil went on to say: ñAs our clients become more 

and more successful they have a requirement for 

access to international expertise for legal,           

accounting and general business issues.  Also, each 

of our Integra colleagues has a network of clients 

that are potential sources of business and referral 

for our clients. At Hughes Blake we are looking 

forward to the opportunities that the World       

Conference will bring to the firm and to               

our clientsò. 

 

Integra International is a global network of local 

independent Accounting and Consulting firms  

dedicated to exchanging information and advising 

growing businesses and professionals. There are 

Integra offices in 140 cities and 44 countries 

around the world.  
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òA full understanding of    

business needs and strategy 

in  virtually every         

business market around   

the world.ó 
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Fear has stalked world 

markets since the     

beginning of the US  

sub-prime mortgage 

crisis in the summer of 

2007.  So far the casual-

ties have included 

Northern Rock and 

Bear Stearns, the fifth 

largest investment bank 

in the US. One of the 

biggest concerns now is 

that one of the larger 

US insurance compa-

nies with exposure to 

sub-prime debt will be-

come the latest casualty 

of the crisis.  As of 
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New Partner appointed: David OõNeill 

The partnership of 

Hughes Blake grew by 

one member in early 

2008: David OôNeill 

joined as Audit Partner 

having been senior 

manager for some years 

w i t h  t h e  f i r m .        

David qualified with a  

big four firm in Dublin 

already invested, it is 

interesting to note that 

the Irish Stock Market 

has fallen by over    

25% on 4 occasions     

in the last 40 years 

(1974, 1975, 1990 and 

2002) and in each     

instance the market  

recovered strongly in 

the subsequent years. 
          Continued pg. 2 

Inside this issue: 

April 7, the MSCI 

world index is down 

over 12% since the start 

of the year in euro 

terms despite being up 

over 5% in March.  The 

ISEQ has suffered even 

more and is still 37% 

down from its May 

2007 level.  

 
Attempting to time the 

market is a dangerous 

game and in general it 

is wise to avoid markets 

completely in times of 

extreme volatility.  

However for those   

big four firm in Dublin 

in 2003. A member of 

t he  Ins t i t u t e  o f       

Chartered Accountants 

in Ireland, David has 

extensive experience of 

large scale audit       

assignments gained in 

both Ireland and New 

Zealand. 
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CHARTERED ACCOUNTANTS & REGISTERED AUDITORS 



 

 

òCompliant taxpayers 

have nothing to fear 

when the Revenue 

coming knocking on 

their dooró  

payers; in arrears regarding 

tax declared, slow in filing 

returns and so on.   

 
Normally a business will have 

about three weeks notice to 

get ready for an audit and it is 

important that a taxpayer uses 

that time in conjunction with 

their accountant in collating 

the records required for the 

returns to ensure the audit   

proceeds without undue     

disruption to the running of 

the business.   

 
At the start of the audit the 

Revenue will always show 

their identification badge and 

ask if the taxpayer wishes to 

make a ñvoluntary disclosureò 

which can substantially reduce 

interest, penalties and the 

chance of publication.  A   

voluntary disclosure should    

always be made if certain   

returns are not in order. 

 
Some people do not expect 

questions regarding personal 

assets or other businesses; the 

best policy is just to answer all 

questions as truthfully as   

possible.   

The one letter that will make a 

client ring their accountant 

quicker than any other is a 

notification that the Revenue 

Commissioners are calling out 

for a Revenue audit. 

 
Revenue audit is the price that 

self employed taxpayers pay 

for self assessment. Generally, 

Revenue  audi to rs  a r e          

extremely courteous, fair 

minded, and simply there to 

carry out a check of the      

taxpayerôs returns. Revenue   

audits encourage voluntary 

compliance amongst self    

assessment taxpayers in the 

tax system.  Certain taxpayers 

are specifically selected to be 

audited and those targeted 

tend to be non compliant tax 

Revenue Audit for SMEs 
         Bridget Murphy, Tax Manager  
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occasions analysts could point 

out clear causes for market 

declines - oil crisis, gulf war, 

dot-com bubble etc. Once 

identified and armed with all 

the information they would 

confidently make predictions 

about the consequences for 

markets - some more          

accurately than others,       

obviously.  The causes of the 

current situation are also clear 

ï slowdown in the US,    

housing weakness in many 

developed economies, the 

credit crunch, bank write-

downs and the resulting hits to 

the      confidence of investors 

and consumers.  However, 

there is a level of uncertainty 

about the implications of these    

 

 

 

 

 

 

 

 

 

 

issues that is unprecedented.  

In general, there is a        

widespread view amongst   

analysts that write-offs       

relating to the sub-prime crisis 

will continue right throughout 

the year and that volatility will 

remain a feature of world  

markets until at least the end 

of Q3 2008. 

Continued from pg. 1 

 

If the lessons of the previous 

four market crashes were   

anything to go by then the   

patient investor would expect 

that markets should recover in 

the medium to long term. This 

most likely will be the case.  

However there is a different 

mood amongst analysts this 

time around. 

 
At a recent meeting in       

London, partners of Hughes 

Blake were candidly advised 

by a senior economist from 

Credit Suisse that the current 

lack of visibility regarding the 

end of the current crisis was 

severely limiting their ability 

to make predictions in the 

short term.  On previous    

 

from a big 4  practice. 

Further appointments were re-

cently made in the Dublin office 

of Hughes Blake including the 

appointment of new managers 

Mary Greene, Ciara Heuston and 

Brendan Walsh who join Jacinth 

Foo on the firmôs management 

team. 

The Enniscorthy office of 

Hughes Blake was recently 

strengthened by the appointment 

of Marie Walsh to the accounts 

and audit team. 

A number of appointments to 

both offices of Hughes Blake 

have been made in recent weeks, 

bringing the total staff numbers 

in the practice to over 50 for the 

first time.  

Bridget Murphy has been       

appointed manager of the tax 

department of the firm, adding to 

the taxation expertise already in 

both offices of the firm. 

Bridget has spent the past 7 years 

in a tax practice in Cork and  

specializes in tax planning and 

strategy and in particular      

t axa t ion issues  for  the            

construction sector.  Bridget has 

been joined recently in the       

tax department by Philip       

Conway who joins Hughes Blake 

New Appointments at Hughes Blake 
Taxation Department expands 
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Neil Hughes, Bridget Murphy and 

Kevin Hughes  

 
Ireland (over 90% in the last 4 

years). 

 
If the fundamentals of a business 

are sound, on most occasions 

companies have a reasonable 

prospect of survival given 

breathing space and perhaps 

some fresh investment.   

 
Early recognition by a          

companyôs promoters that the 

cash flow problems of their  

business are intensifying is the 

key to  recovery; together with 

taking advice.   

 
It is extremely difficult for some-

one who is in a ñpressure 

cookerò environment to make 

any sort of reasonable decision 

and the directors need to get out 

from under that pressure and 

have their accountant or solicitor 

look at the business with fresh 

eyes to agree a roadmap to take 

the business forward.  

 

How to avoid going under: 

 
Advice from an outside profes-

sional will probably involve the 

following three steps: 

 
1. An Agreed Payment 

Schedule, or ótrading through  
itô: approaching creditors with a 

proposed payment schedule is 

always the first place to start.    

 
Communication with creditors is 

the most important factor; if you 

are up front with your creditors, 

they are far more likely to be fair 

with you.  Typical payment 

schedules would involve clearing 

debts over a period of, say 1 

year.   If this does not work, the 

business is probably at Stage 2: 

 
2.  A Voluntary Scheme of 

Arrangement: a VSA involves 

creditors accepting they are   

writing off a portion of debt to 

allow the business to continue.  

However, it is often difficult to 

ensure all creditors agree to the 

scheme without some form of 

outside authority behind the   

directors to implement a scheme 

and therefore Stage 3 involves: 

 
3.  Examination, which  

involves the appointment of an 

examiner by the High Court,  

whose job it is to restructure the 
company under High Court    

protection lasting up to 100 days.  

It has a very high success rate in  

Swimming in Deep Water: 

Corporate Recovery 
                                      Neil Hughes, Managing Partner  


