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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The directars present thelr annuel report and the audited financial statemenits for the year ended 31 March 2025,
Directors’ responsibilities statement

The directars are responsible for preparing the Directors’ Report and the coraalidated financial statemants, in accordance
with applicable law.

Comgany law requires the directors 1o prepare consolidated financlal statements for each financlal year. Under that law
they have electad to prepare the financlal statements in accordance with EU-adopted intemational accounting standards.

Under company law the directors must not approve the consolidated financal statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Group and the Company and of the profit or loss of the Group
for that perigd. In preparing the consolidsted financlal statements, the directors are required to:

. salect sultable accounting policies and then apply them consistently;
- make judgments and estimates that are reasonable and prudent;

- state whather they have been prepared in sccordance with IFRS Accounting standards as adopted by the EW,
subject to amy material departures discbosed and explained in the finandal statementsy;

. aisegs the Geoup and Company's abifity to continue a5 a going concern, dischasing, as applicable, matters related to
Eoing concern; amd

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

The directars are responsible for keeping adequate accounting records that are suffickent to show and eaplain the Parent
Company's transactions and disclose with reasonabie accurscy at any time the financial position of the Parent Company
and emable them bo ensure that the financlal statements comply with the Companies Act 2014, They are responsible far
such internal control as they determine is necessary to enable the preparation of financial statements that are free from
materlal misstatemant, whether dus to fraud or error, and 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 irregulanities.

Principal activities

Altas Investments ple [formerly NTR plc] emerged from a capital reduction and demerger of the group's European wind
business effected on 25 Nowember 2015

At 31 March 2025, the Group's remaining sssets were a minority stake in the Portlasise toll road as well as Highview, an
grergy storage company. The carrying value of the toll road aszet in the balance sheet at 31 March 2025 is {Nil (2024
ENIl). The carrying value of the Group's irvestment in Highwlew at 31 March 2025 is €2.1 mélfion [2024: €2.1 million}. In
gddition, the group holds interests in the two Blackrock NTR Renewable Funds, which are carried a1 cost. All known
miaterial contingent abilities of the Group have expired since 31 March 2020,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

DIRECTORS' REPORT (CONTINUED]
FOR THE YEAR ENDED 31 MARCH 2025
Business review

The group recorded 3 profit before Taxation on Continuing Activities of €0.5 milbon, up from a loss of €0.2 millicn i the
prior year due the release of accruals of £0.1 méllion in the prior year.

The profit for the year of €35 million s in line with the loss of €0.2 million in the prior year due primarily to the release of
accruals of €0.1 million in the prior year offsat against the release of tax provisions of {84K in the current year,

Cash balances at 31 March 2025 totaled €2.2 million, up from €1.7 million in the prior year. This was primarily due to the
distribution fram AIFL,

Shareholders' funds attributable to equity sharehobders of the group at 31 March 2025 amounted to €4.1 million (2024:
£3.5 milllan). This increase was mainly attributable to the distribution recelved from AIFL The fair value of the group's
interest in Highview remains the same as 2024 at €21 milfion , & fundraising process was recently completed by Highview
which implics a notional value of €3.2 millien an the Group's sharehalding in Highview, In line with previous years, the
group considers it approprizte to apply a discount to the notional valuation implied from this fund raising to take accownt
of the rlsks assocated with our Investment in Highwiaw which include the absence of a market for our shares, uncertalnty
ever the timing of any potential lguidity event and the nature of the minority stake heid by the group in Highview. Taking
into account the relevant risk factors, the Group has estimated the fair vafee of the Growp's interast in Highview at €2.1
million &t 31 March 2025 (2024: €2.1 millien). Further detaiis are outlined in Note ¥ to the Financial Staterments

Results and dividends

The profit for the year, after taxation, amounted to €553, 101 (2024 - loss £186,527),
Directors

The directors who served during the year ware:

Wincent Crowley [resigned 21 Dctober 2025)

FJ Browne (resigned 21 October 2025)

Michael Walsh (resigned 21 Octobar 2025)

Paul Furlong

Political contributions

Na palitbcal donations wers made by the Group during the year requiring disclosure in accordance with the Electoral Acts,
1997 ba 2002
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025
Principal risks and uncertainties

Under Irish Company law, the group is reguired to ghve 3 description of the principal risks and uncertainties which it faces.
The principal risks and uncertainties facing the group are detziled below. These risks should ot be regarded as a
complete and comprehensive statement of all potential risks and wncertainties. Other risks may arise of which the Baard is
nl aaare ar which it deems mmaterial.

Cradit Risk

Credit risk is the risk of financial loss to the group i @ counterparty fails 1o meet its contractual obfigations and arlses
principally from the group's cash balances and receivables on business disposals. The group’s makimam exgosure to credt
risk is regresented by the carrying value of each financlal asset [excluding those measured at fair value through Q). The
aupnsere ta ofedit risk is monitored on an ongoing basis,

The group held cash and cash equivalents at 31 March 2025 of €22 million (2024: €1.7 million]. The group holds ceposits
with an irish financial institution. ndalvency or a downgrading of the credat ratings of the financlal institution with whath
the group conducts business may lead to losses in the group's cash and cash equivalents balances. The company operates
to & Board aporoved treasury policy which Is reviewsd and monitored by the Audit Committee.

Liguidity Risk

Ligquidity risk is the risk that the group will not be able 1o meet its financal obligations as they fall due. The group' s policy
for liquidity management is b ensure that there is sufficient Bguidity in place to mest its liabifitles as they fall due, both
under normal or potentiafly adverse conditions, and without resuiting in undue loss or damage to the group. Tha group
performs regular cash projections which are reviewed by the Board to ensure that there is sufficient cash an hand ta meet
its expected obligations as they fall due. Cash deposit placement perisds are decided upon by reference to cash mflaws
forecast and expected requirements in respect of the group's finenclal obligations.

Equity Price Risk

The group is eaposed to eguity price risk through its holding of unlisted investments. In order to measure and manage the
risk associated with such investments, the group monitors the business performance and business developments of these
imvestrnents and the group also monitors cash flows on a regulsr basks. The group's principal imvestment a2 31 March 2025
was its investment in Highview which has been valued at a fair value of €21 million at year end {2023 €3.9 milllon). See
nate 7 far further information.

Performance Monitaring

The group reviews business performance against annual budgets and racks actusl performance to budget on a manthhy
basis and the group also monitors cash flows on & monthly basis. The Board pays particular attention to Key Performance
indicators (“KPis*]. The principal ¥Pls monitored by the group include: Cther investments [minority interest] regular
shareholder updates snd monltoring of market conditions,

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the Cormpanies
Act 2014 with regard to the keeping of accounting recesds, are the employment of appropriately qualified accounting
personnel and the maintenance of computerised accounting systems. The group's accounting records are maintained at
the group’s registered office st 18 Church Road, Ballybrack, Glenageary, Dublin, A9E TPEE.

Future developments

Mo other future developments in the group's activity is planned by the directors’, other than to continue to identify
investment appartunities,

Financial Instruments

The risk managernent objectives, policies & risks are disclosed in note 17 to these financial statemants,



ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

DIRECTORS' REFORT (CONTINUED])
FOR THE YEAR ENDED 31 MARCH 2025
Godng Concern

The group made a Profit after taxation of €553k during the year ended 31 March 2025 [2024: a loss €175,027).

in September 2025 the group was acguired by Pageant Holdings Limited and became part of the Melcorpo Group. The
group has the financial & operational support of its ultimate parent Annick Unlimited going forward,

The financial statements have been prepared on the going concern basis which assumes that the group will continwe in
operational existence for the foresesable future.

The directors have considered a period of twelve months from the date of approval of the financial statements and are
confldent that the group's state of affairs will Improve going ferward.

Based on the above, the directors believe that it i appropriate that the financial statements be pregared on the going
concern basis,

Directors' interests in thares and debentures

In accordance with sectlon 329 of the Companles Act 2014, the directors and Company secretary confirm that they were
net interestod in shares in, or debentures of, the Company or any Group undertaking of the Company.

Disclosure of information to auditors

Each of the persons wha are directors at the time when this Directors' Report is approved has confirmed that:

. 50 far as the director is aware, there = no relevant audit information of which the Company and the Group's
audibtors are unaware, and
L] the directar has taken all the steps that ought to have been taken as a director in order to be aware of any relevant

audit information and to establish that the Comgany and the Group's auditors are aware of that information,
Compliance statement

The directors, in accordance with Section 225{2} of the Companies Act 2014, acknowledge that they are responsible for
securing the Group’s compliance with certain obligations specified in the Act. The directors confirm that:

» 3 compliance policy statement has been drawn up setting ouwt the Group's policies with regard to such compliance;

= approprigte arrangements and structures that, in thelr opinion, are designed to secure material compliance with the
Group's relevant obligations, have been put in place; and

= a review has been conducted, during the financial year, of the arrangements and structures that have been put in place
to secure the Group's compliance with |15 relevant abligations

Post year end events

In September 2025, the group was acquired by Sheephaven Bay View Limited and becarme part of the Melcorpo groug.
The company Re-registered as & private company on 18 December 2025,

Auditors

KEPMG resigned as auditers during the year and the members appalated Strata Audit to il the casual vacaney. The

auditors, Strata Audit, have expressed their willingness to continue in office in accordance with section 383(2) of the
Companles &ct 2014,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

DIRECTORS’ REPORT (CONTINUED])
FOR THE EMDED 31 MARCH 2025
Thils report was approved by the board an J;‘ f';iﬂ'-{h and signed on its behalf,
™

Faul Furlong Brian Gilligan
Dirgctor Direcior
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

INDEPEMDENT AUDITORS' REPORT TO THE MEMBERS OF ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

Opinion

Wie have sudited the financlal statemenits of Altas Imvestments PLC & TS SUBSDWAARY COMPANIES {the "Parent Company']
#nd Its subsidiaries |the 'Group’] for the wear ended 31 March 2025 which comprise the Comalidated Statement of Profit
or Loss and Other Comprehensive Income, the Consofidated Statement of Fnancial Position, the Group Statement of
Financial Position, the Consolidated Staterment of Cash Flows, the Group Statement of Cash Flows, the Consolidated
Statement of Changes in Eguity, the Group $tatement of Changes in Equity and the related notes, including a summary of
material accounting policies set out in note 1. The financial reporting framework that has been appfied in the preparation
of the financial statements is applicable law and EU-adopted international accounting standards, as regards the Parent
Company financial staterments, and a5 applied in accordance with the provisions of Companies Act 2014,

In our aginion:

. the Group financial statements ghve a true and fair view of the assets, liabilitles and financal position of the Group
as at 31 March 2025 and of the Group's profit for the year then ended,

. the Company Statement of Financial Position ghves a true and fair view of the assets, labilities and financial
position of the Company as at 31 March 2025%;

® the financial staterments have been properly prepared in accordance with IFRS Accounting Stancards as adopted by
the Eurppean Wnion and, as regards the Parent Company financial staternents, &s applied in accordance with the
provisions of Companies Act 2004; and

- the financisl staternents have been prepared in atcordanee with the requirements of the Companies Act 2014,
Basks for opinion

We condected aur audit in accordance with International Standards on Awditing {irefand) {GAs {Ireland]) and zpplicable
law. Dur respansibilities under those standards are further descritsed in the auditors' responsfbdlities for the audit of the
financial statemernits section of our report. We are independent of the Group and the Farent Company In accordence with
the ethical requirements that are relevant to our sudit of the finandal statements in Ireland, including the Ethical
Standard for Auditors (Ireland) issued by the brish Auditing and Accounting Supervisory Authority [IAASA} and we have
fulfilled eur other ethical responsibilities in accordance with these reguirements,

We belleve that the audit evidence we have obtained is sufficient and appropriate ta provide a basls for our opinlon,

Conclusions relating to going concern

In auditing the financial statemants, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements i3 appropriate.

Based on the work we have periormed, we have not [dentified any material uncertalnties relating to events or conditions
that, individually ar collectively, may cast significant doubt on the Group's or the Parent Company's ability to continue as a
going concern for a period of at least twelve months from the date when the financial staternents are authorised for issue.

Our responsibilities and the respansibilities of the directors with respect to going concern are described in the refevant
sections of this report,

Pege &



ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPAMNIES
[CONTINUED)

Other information

The directors are responsible for the other Information, The other infermation comprizes the information included in the
Annual Report, other than the financial statements and owr auditors’ report thereon. Our opinion on the financial
staternents does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not axpress any form of assurance contiusion thereon.

Our respansibility @4 to read the other information and, in deing 5o, consider whether the other information is materially
inconsistent with the financial statements or aur knowledge ebtained in the audit, ar otherwise appears to be materfally
milsstated, If we identify such material inconsisbencies or apparent material misstaterments, we are required to determine
whether there is 2 material misstatement in the financial statements or @ material misstatement of the other information

If, based on the work we have performed, we conclude that there is a material misstatement of this other infarmation, we
are requited to regort that fact

Wie hawve nothing bo report in this regard.
Opinion on other matters prescribed by the Companies Act 2014
I our opinion, based on the wark undertaken bn the course of the audit, we report that:

- tha information given in the Directors’ Report for the financial year far which the financial statements are prepared
is consistent with the financial statements; and

. the Directors' Report has been prepared in sccordance with applicable legal reguirements.

Wie have abtained all the information and explanations which, to the best of our knowledge and bebed, are necessary for
the purpases of our audit

In aur opinion the accounting records of the Company were sufficient to permit the financial statesnents to be readily and
properly awdited, and the financial staternents are in agreement with the accounting records.

Page 7



ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES
|CONTINUED)

Matters on which we are required to report by exception

Based on the knowledge and understanding of the Group and the Farent Company and its environment obtained in the
course of the audit, we hawve not ldentified material misstaternents in the Directors' Report.

The Companies Act 2014 requires us to report to you &, in our opinion, the disclosures of directors’ remuneration and
transactions reguired by sections 305 to 312 of the Act are not made. We have nothing to report in this regard.

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement on page 1, the directors are responsible for the
preparation of the financial statements in accordance with the agplicable financial reporting framework that give a true
and fair wiew, and for such internal control as the directors determine is necessary to enable the preparation of financial
sratements that are free from matenal misstatement, wiether due to fraud or error.

in preparing the financial statements, the directors are responsible for assessing the Group's and the Parent Company's
ability to continue as 8 going concern, disclosing, as applicable, matters related to going concern and wsing the going
concern basis of accounting unless the directors either intend to liquidate the Group or the Parent Company or 1o cease
operations, or have no realistic alternative but to do so

Auditors' responsibilities for the audit of the financial statements

Our objectives are 1o obtain reasonable assurance about whether the financial statements as 2 whole are free from
material misstaterment, whether due to fraud or error, and to issue an audibors' repoart that ncludes ouwr opinian,
Reasonable assurance is a high leval of assurance, but is not a guarantee that an avdit conducted in accordance with 545
(ireland} will abways detect 3 material misstaternent when it exists. Misstatemeants can arise from fraud or error and are
considered material If, individually or in the aggregate, they could reasonably be expected to influsnce the economic
decisions of users taken on the basis of these financial statements,

& further description of our responsibliities for the audit of the financial statements s located on the [AA58"% website at:
https:/fwww iaasa.ie/Publications/Buditing-standards. This description farms part of our auditors” report.

EllzaEég Murphy [i:%:g. ry fusdipor)

for and on behalf of
Strata Audit

Statubary Audit Firm

Harmony Row
Dubln 2
DOz WY5s2

Date: IS Sél:ﬂumj ok
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMNSOLIDATED STATEMENT OF PROFIT OR LOGS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

2025 2024
Note £ £

Other operating incame [ BOZ, 936 -
Adeministrative expanses (257,914} (251,970
Profit/{boss) from operations 545,022 {251,970
Finance Income E.OT9 1,443
Profitf{loss) before tax 553,101 {250,527)
Tax [expensalfcredit 11 - £, OO0
Prafit/[loss) for the year 553,101 {186,52Y)
Total comprehensive income 553,101 [186,527)

The notes an pages 18 to 39 form part of these finandal statements.
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMNSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2025
2025 2024
Mote £ £
Assets
Mon-current assets
Other non-cUrrent investments 12 2,076,762 2,086,581
1,076,762 4,086,591
Current assets
Trade and other receivables 13 8,014 £53
Cash and cash equivalents 2,041 625 1,704, 807
2,249 643 1,715,338
Tatal assets 4,326,405 3,801, 925
Linbidlities
Mon-current labilities
Current liakbilities
Trade and other lahilities 14 150,071 290,157
250,071 290,197
Total liabilities 250,071 290,197
Net assets 4,076,334 3,511,732

Issued capital snd reserves attributable to owners of the parent

Share capital 15 122 D&9 122,083
Capital redempion reserve 140,208 190,205
Foreign exchange resenve % 15,227,000
Other resenes 2,076,762 2078, 762
fietained sarnings 1,687,277 10,345,675

4,076,334 3,511,732

TOTAL EQUITY 4,076,334 3,511,732

The financial staternents on pages 9 to 39 were approved and althorised for issue by the board of directors and were

W“‘““‘%JE h ________ o i .................

Brian Gilligan
Director
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION [CONTINLUED)
AS AT 31 MARCH 2025

The notes on pages 18 to 39 form part of these finandal statements,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMPANY STATEMENT OF FINANCIAL POSITION

A5 AT 31 MARCH 2025
1025 FOZd
Mote £ £
Adsels
Mon-current assels
Other non-current inestments 12 2,076,762 2,086,581
2,076,762 2, 086,531
Cwrrent assats
Trade and ather receivabbes i3 8,014 5531
Cash and cash eguivelents 2,241,628 1 709 807
2,249,643 1,715,338
Total assets 4126 405 3,801,529
Liabilitins
Mon-current liabilities
Current labilities
Trade and other fiabilitias 14 150,071 200,197
250,071 290,157
Total Babilities 250,071 200 197
Net assets 4,076,334 3,511,732

tssued capital and reserves attributable to owners of the parent

Share capital 15 122,089 122,089

Capital redemptlion resene 190,206 150,206

Hedging resere . 19,227,000}

Orher resenaas 1,076,762 2,078, 762

Retained earmings 1687277 10349575

TOTAL EQUITY 4,076,334 3,511,732
o —

The Company's profit for the year was £553,101 {2024 - loss £186.527).

The financial statements on pages 5 to 35 were approved and authorised for lssue by the board of directors and were

TR

Paul Furlong Brian Gilllgan
Directar Director
pate: 151 LG
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMPANY STATEMENT OF FINANCIAL POSITION [CONTINUED])
AS AT 31 MARCH 2025

The noles an pages 18 (o 39 farm part of these financial statements
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMNSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2025

Cash flows from operating actlvities

Profit/[loss) for the year
Adjustments for

Finance income
Revarsal of Tax provision
het forelgn easchange lossf{gain]

Movernents in working capltak:

Decroase/{increase] in trade and other recelvables
[Becrease)/increass in trade and other payables

Cash generated from operations

Met cash from/[used in) operating activities

Cazh flows from investing activities

Irterest recehed
Net cash from investing activities

Cash flows from financing activities

Met increase/{decrease) in cash and cash equivalents

Cash and cash eguivalents 3t the beginning of year
Cash and cash equivalents at the end of the year

The nobes on pages 18 to 39 form part of these financial staterments.

Maote

2025 2034
i £
553,101 {188,527
{8,073) {1,443
{i&d, 00

6,145 (618
551,167 {252, 528
1,483 {4,074)
[29,907) 11,500
513,743 f245,162)
521,743 {245,163)
8,079 1,443
B.079 1,443
531,822 f243,715)
1,709,807 1,953,526
2,241,629 1,704, 807

Page 18



ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Cash flows from operating activithes

Profit/iloss) for the year
Adjstments for

Finance incoms
Rewersal of Tax provision
Met foreign exchange loss/{gain]

Movements In waorking capital:

Decrease/|increase) in trade and other recelvables
{Decrease] fincrease in trade and other payables

Cash generated from operations

Het cash from[used in) operating activitles

Cash flows from imeesting activitles

Interest received

Met cash from investing acthvithes

Cash flows from financing activities

Met increasef|{decrease) In cash and cash equivalents

Cash and cash eguivalents at the beginning of year

Cash and cash eguivalents at the end of the year

The notes on pages 18 to 39 form part of these finamcial statements.

Mate

1025 24
€ '3
553,101 {186,527
(8,07g) (1,443}
(54, 000]
6,145 (618]
551,167 {458 568]
2,483 {4,074)
{29,807 11500
523,743 (245162
523,743 (245,162
8,079 1,443
E,079 1443
531,822 (243,719
1,709,807 1,953,526
2,241 629 1,705,807
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2015

BAccounting policies

1.1 Basis of consalidation

The consalidated financial statements incorporate the financial staternents of the Company and entities (including
structured entities) controlled by the Campany and its subsidiaries. Cortral @ achieved when the Company:

s has power over the invvestee;
" it expesed, or has rights, to variable returns from |t involvement with the investee; and
. has the ability to use its power to affect its returns.

The Comparly reassesses whether or not it controls an investee If facts and cirumnstances indicate that there are
changes to ong o mare of the three elements of contred listed abave.

When the Company has less than a majority of the voting nghts of an investes, it has power over the Investee
when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investes
urilaterally. The Company considers all relevant facts and crcumstances in sisessing whether or not the
Company's voting rights in an investee are sufficient to give it power, including:

. the size of the Campany's holding of voting ights relathee to the siza and dispersion of holdings of the ather
vote hobders;

- patential voting rights held by the Campany, other wote holders or ether parties;
- rights arising from other contractual arrangements; and

. any additional facts and circumstances that indicate that the Company has, or does not have, the current
abllity to direct the relevant activities at this time that decisions need to be made, Incfuding voting patterns
8t previous sharehodders' rmestings.

Consofidation of a subsidiary begins when the Company obtain: control over the subsidiary and ceases when the
Company loses control of the subsidiary. Specifically, incame and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated statement of profit or loss and other comprehensive income from
the date the Compary gains control until the date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company
and to the ron-contralling interests, Total comprehensive income of subsidiaries is attributed to the owners of the
Comgpany and to the non-controlling interests even if this resuits in the non-controfling interests having & defict
balance.

When necessary, adjustments are made to the finandal statements of subskdiaries bo bring ther accounting
policies into line with the Growp's accounting policias,

All intragroup assets and labilities, equity, intome, expenses and cash flows relating to transactions betweaen
rrermibers of the Group are eliminated in full an consalidation
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ALTAS INVESTMEMNTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Accounting policies [continued]
11 Basis of consolidation |continued)
Changes in the Group's ownership interosts in existing subsidiaries

Chaniges in the Group's ownership interests in subsidiaries that do not result in the Group losing control owver the
subsidiaries are accounted for & eguity transactions. Tha carrying amounts of the Group's Interests and the nan-
controlling interests are adjusted to refiect the changes in their relative intesests in the subsidizries. Any difference
between the amount by whith the non-controlling interests are adjusted and the fair value of the consideration
paid or received is recognised directly in eguity and attributed to owners of the Campany.

When the Group loses controd of & subsidiary, a gaén or loss is recognised in profit or less and its calculated 2s the
difference between [i] the aggregate of the fair value of the conssgerateon received and the fair value of any
retained interest and [i] the previous carrying amount of the assets [including goodwdl), and Rabilities af the
subisidiary and any non-controlling interests. All amourts prisdously recognised in other comprehensive income in
relation to that subsidiary are accounted far as if the Group had directly disposed of the related aisets or Rabilities
of the subsidiary (ie. reclassified o profit or boss or transferred to another category of eguity as
specified/permitted by appliceble IFRSs). The fair value of ary investment retained In the former subsidiary at the
date when contral is lost is regarded as the fair value on Initial recognition for subsequent stcount under LAS 39,
when spplicable, the cast on initial recognition of an investment in an associate or a joint venture.

1.2  (Going concem

The financial statements have been prepared on the going corcern basis, Cash flow projections have been
prepared for & perfod of 12 months from 1 April 2025 to 31 March 2026 for Altas Imestments plc (parent
company]. The Directors have considered the cash flow projections and the underlying assumptions an the Group's
performance, On the basis of the review, the Directors believe it continues to be appropriate to adopt the going
concern basls in preparing the financial staternents,
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ALTAS INVESTMENTS PLC & IT5 SUBSIDIARY COMPANIES

NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Accounting policies [continued]
1.3 Imvestrments in associates and point ventures

An assaciate is an entity over which the Group has significant influence. Significant influence is the power to
participata In the financial and operating policy decisions of the investes but i not coatrol or jpint contral ower
those policies,

A joint venture is & joint arrangernent whereby the parties that have joint controf of the arrangement have rights
to the net assers of the joint arrangement. Joint control is the contractually sgreed sharing of controd of an
arrangement, which exists only when decisions about the refevant activities require unanimous consent of the
parties sharing contral

The results and assets and Habilitles of associates or joint wantures are incorporated in these consolideted finencial
statements using the equity method of sccounting, except when the investment, of a portion thereof, is classified
as heid for sale, in which case It s accounted for in accordance with IFRS 5. Under the equity method, an
imvestment in an assoclate or a joint venture i initially recognised in the consolidated statement of financial
position at cost and adjusted thereafter o recognise the Group's share of the profit or loss and cther
comprehensive incomé of the associate or joint venturs. When the Group's share of losses of #n associate or a joint
wenture exceeds the Group's interest in that associate or joint venture {which inchudes any long-term Interests that,
in subistance, form part of the Group's net investment in the associste of joint venture|, the Groun discortirues
recognising its share of further losses Additional losses are recognised only to the extent that the Group has
incurred legal or constructive obligations or made payments on behalf of the essociate or [oint venture,

An investment in an assnciate or a joint venture is accounted for using the equity method from the date on which
the inwestes becomes an associate of a joint venture. On acquisition of the investment in an associate or a joink
venture, any excess of the cost of the investment over the Group's share of the net fair value of the identifiable
assets and liabilities of the investee is recognised as goodwill, which is included within the carrying amount of the
lnvestmant. Any excess of the Group's share of the net fair value of the identifiable assets and liabilities over the
cost of the investment, after reassessment, is recognised immedistely in profit or boss in the penad in wiich the
immstmient is aequired.

The reguirements of 1A 35 are applied to determine whether it is necessary to recognise any impairmaent lass with
respact to the Group's investment in an associate or joint venture. When necessary, the entire carrying amount of
the investment (including goodwill) is tested fir impairment in accordance with 1AS 36 Impalrment of Assets as a
single asset by comparing its recoverable amount (higher of value in use and fair value less costs of disposal) with
fts carrying amount. Any Impalrment loss recognised forms part of the carrying amount of the irvestment. Any
reversal of that impairment loss is recognised in accordance with 1AS 36 to the extent that the recoverable amaunt
of the investrment subseguently increases.

The Group discontinues the use of the egulty method from the date when the Investment ceases to ba a0
associabe or foint wenture, of when the investrment is classified as held for sale. When the Group retains an interest
in the farmer associate or joint venture and the retained interest is a financial mset, the Group measures the
retained Interest at fair value at that date and the falr value is regarded as its fair value on initia! recognition in
accordance with 185 39, The difference between the carrying amount of the associate or joint venture at the date
the eguity method was discontineed, and the fair value of any retained interest and any proceeds from disposing
of a part interest in the associate or joint venture is incleded in the determination of the gain or loss on dispasal of
the assnciate or joint venture. In addition, the Group accounts for all amounts previously recognised in other
comprehansive ncome in retation to that associate or joint venture on the same basis as would be required if that
associate or joint verture had directly disposed of the related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income by that assodiate or joint venture would be reclassified to
prafit or loss on the disposal of the related assets or liabilities, the Group reclassified thie gain or loss from egquity to
profit or loss {as a reclassification adjustment] when the equity method is discontinued.

The Group continues o use the equity method when an investment in an associate Becomes an imvestment n a
jaint ventura or an investmant in a joint venture becomes an associate.There |s no remeasuremant to fair value
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2075

Arcounting palicies (continued)
1.3 Inwestments in assockabes and Joint ventures (continued)
upon such changas in ownership intarests.

When the Group reduces its ownership Interest in an associate of a joint verture but the Group continues o use
the equity method, the Group redassifies to profit or loss the proportion of the gain o loss that had previoushy
been recognised In the other comprehensive income relating to that reduction in ownership interest if that gain or
loss would be reciassified to profit of logs on the disposal of the refabed assets or lishilities

When g group entity Lransacts with an associate or a joint wenture of the Group, profits and lodses reswiting from
the transactions with the assocate or joint ventures are recogmised in the Group's consolidated fnancial
staternents anly to the extent of interests in the associate or jeint venturs that are not related bo the Group.

14  Interestin joint operations

A joint operation is @ joint arrangomaent whefeby the parties that have joint control of the arrangemant have rights
to the assets, and obligations for the [labilites, relating to the arrangement. Joint control i the contractually
agreed sharing of control of an arrangemaent, which exists only when decisions about the relevant activities reguire
wranimous consent of the parties sharing contral.

When a group entity undertakes [ts activitles under joint operations, the Group 24 & joint operator recognised In
relation to its interest in a jodnt operation:

. its assers, including it share of any assets held pointly;

- its liabflities, incliading its share af any liabillities incurred jolnthy;

- its revenue from the sale of [ts share of the output arising from the joint operation;
* its share of revenue from the sale of the output by the jeint operation; and

] its expenges, including its share of any expenses incurred jointty.

The Group accounts for the assets, labilities, revenees and expenses relating to its interest in a joint operation in
acoordance with the IFRSs applicable 1o the particular assets, Babilities, revenues and expenses.

When 8 group entity transacts with a joint operation in which a group entity = a joint operator (such as a sale or
contribution of assets), the Group is considered to be conducting the transaction with the other parties to the joint
operation, and gaéns and losses resulting frorm the transactions are recognised in the Group's consalidated finandial
statements only 1o the extent of ather partles’ interests in the joint operation.

When a group entity transacts with & joint operation in which a group entity is a joint operator {such as a purchase
of assets), the Group does not recognise its share of the gains and losses untll it resells those assets to a thard party.

1.5  Revenue

Revenue i measured based on the corsideration specified In a contract with a custormer and excludes amounts
caliected on behalf of third parties. The Group recognises revenue when it transfers contral over a product or
service to a customer,

The Group does not expect o have any contracts where the period betwean the transfer of the promised goods or

sarvices 1o the customer and payment by the customer exceeds one year. As a consequence, the Group does not
adjust any of the transaction prices for the time value of maney.
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

NOTES TO THE COMNSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Accounting policies (continued)
16 Employes banefits
(i} Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are recognised as an expense whan employees have
rendered service entitling them to the contributions.

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit
eredit method, with sctuarial veluations being carried out at the end of each annual reporting period.
Aepreasuremant, comprising actuarial gains and losses, the effect of the changes to the asset ceiling | applicabla)
and the return on plan assets (excluding interest), is reflected immediztely in the statemaent of financial position
with a charge of credit recognised in other comprehensive income in the period in which they occur.
Remeasurernent recognised in other comprehensive incoms is reflected immediately in retained sarnings and will
naot be reclassified to profit or loss, Past service cost s recognised in profit or loss in the period of a plan
amendment. Met interest i caloulated by applying the discount rate at the baginning of the period to the net
defined benefit Habllity or asset, Defined berefit costs are categorised as follows:

= senvice oot [including current service cost, past service cost, as wall as gains and losses on curtallments and
settierments);

" et interest expense or Income; and

. remeasurement.

The Group presents the first two components of defined benefit costs in profit or loss in the line item employees
benefit expanse, Curtailment gaing and losses are socounted for as past servdoe costs,

The retirement benefit obligation recognised in the consolidsted staternent of financizl position represents the
actua! defict or surplus in the Group's defined benefit plans. Any surplus resulting from this calculaton is Amited to
the present value ol any economic benefits avaliable in the form of refunds from the plans or reducthons in future
cantributhons to the plans.

& liabdity for a termination benefit is recognised st the earlier of when the entity can no longer withdraw the offer
af the termination benefit and when the entiby recognises any related restructuring costs.

[il} Short-term and other long-term employes benefits

A liability ks recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick
leave in the period the related service s rendered at the wndiscounted amount of the benefits expected to be paid
in exchange for that sersce.

Liabflities recognised in respect of short-term employes benefits are measured at the wndiscounted amount of the
benefits expectad to be paid in exchange for the related service.

Liahilities recognised in respect of other long-term employee benefits are measured at the present value of the
pstimated future cash outflows expected to be made by the Group in respect of services provided by employees up
to the reporting date.

{lil} Contributions from employess to third parties to defined benefit plans

Discretionary contributions made by employees or third parties reduce service cost upan payment of these
contributions to the pan.

When the formal terms of the plans specify that there will be contributions from employees or third parties, the
sccounting depends on whether the contributions are linked to service, as fioliows:

- i the contributions are not linked to services [eg. contributions are required to redice a deficit arlsing fram
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

HOTES TO THE CONSOUDATED FINANCIAL 5TATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Accounting policies [continued)
16 Employes benefits (continued]
[iii} Contributions from employees to third parties to defined benefit plans |continued)

insses on plan assets or from actuarial losses), they are reflected in the remeasurement of the net defined
benafit liability |asset),

= If contributions are linked to services, they reduce service costs, For the amount of contribution that is
dependent on the number of years of service, the entity reduces service cost by attributing the
contriputons bo periods of service using the attribution method reguired by 185 1% paragraph 70 for the
gross bensfits. For the amount of contribution that is independent of the number of years of service, the
entity reduces service cost by attributing cortributions to the employees’ periods of service in accondance
with 1A% 19 paragraph 70.

1.7 Toexatlon

Tax is recognised in the Income Staterment and other Comprehensive Income, except that a charge sttributasle to
an item of income and expensa recognisad as other comprehensive income o 1o an item recognised directly in
equity is also recognised in other comprehensive income or directly In eguity respectively,

The current Income tax charge B calculated on the basis of tax eates and laws that hawve bean enacted or
substantivaly enacted by the balance shest date in the countries where the Company operatet and generates
INEOTE.

Income tax expenss represants the sum of the tas currently payable and deferred tax,

1.8 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with ather short-term, highly
liguid investrrents maturing within 90 days from the date of acquisition that are readily corvertible into known
amounts of cash and which are subject to an inslgnificant risk of changes in value.

1.9  Financial instruments

Financial assets and financial liabilides are recognised when a Group entity becomes a party to the contractual
prowisions of the instrurmants.

Financial assets and financial Gahilities are initially measured at falr valuee. Transacton costs that are divectly
attributable to the scquisition or issue of financlal assets and financial liabilities jother than financial assets and
financial liabilities a1 fair value through profit or koss) are added to or deducted from the falr value of the financial
assets or financial llabilites, as appropriabe, on initial recognition, Transacthon costs directly attributable to the
acquisition of financial assets or financial liabdlities at fair value through profit or loss are recognised immediztely in
profit or loss,

Reporting entity

Altas Imvestrnents PLC & ITS SUBSIDMARY COMPARIES (the 'Groug') i 2 limited company Incorporated In beland.
The Group's registered office is at 18 Church Road, Beflybrack, Glenageary, Dublin, These consalidated financial
statements comprise the Group and its subsidiaries [collectively the 'Group' and individually ‘Group cormpanies'),
The Group & primarily irvolved In Altas investrents pic (formerly NTR pic) emerged from a capetal recuction and
demierger of the Group's European wind business effected on 25 Movernber 2015,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES
NOTES TO THE CONSOLUDATED FINANCAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025
Basis of preparation
The Group's consolidated and the Company's individual firancial statements have been prepared in accordance
with international Financial Reporting Standards, (IFRS) and interpretations as adopted by the EU [collectively
IFA%Ss), They were authorised for msue by the Company’s board of directors on
Details of the Group's accounting palicies, induding changes during the year, are included = rote 1
In preparing these financial staterments, management has made judgments, astimates and assumptions that affect
the application of the Group accounting policies and the reported amounts of assets, labilities, income and

expenses. Actual results may differ from these estimates

Estirnates and underlying assumptions are reviewed on an ongoing basis, Revisions to estimates are recognisad
prospectively,

The areas where judgmants and estimates have been made in preparing the consolidated financial staterments and
their efiects are disclosed In note 5,

3.1 Basls of measuremant

The financial statements have been prepared on the historical cost basis eacept for the following ftems, which are
measured on an alternative basis on each reporting date.

3.1 Changes in sccounting polickes

1) Mew standards, interpretations and amendments effective from 1 April 2024

There are no changes to IFRS standards, interpretations or amendments effective for the first time this year that
hawve an impact on the Groug's sccounting policies.

Functhonal and presentation currency

These consolidated financial staternents are presented in Euros, which |s the Company's functional currency. All
amounts have been rounded to the nearest Euro, unless otherwise indicated.
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025
Accounting estimates and judgments
5.1 Judgrments
Judgments
The directars consider there are no materizl judgments in the current finamcial statements.

5.2 Estimates and assumptions

Unlisted rvestrments are valued using the market based approach using prices frorm actual market transactions for
romparable assets using unobservable inputs,

There are no trade debtors, fived assets and stack hedd by the company therefore there are no material estimates
& assumptions.

Other operating Income

1025 2024
L £
Distribution fram Subsidiary 202 936

Auditors’ remuneration

During the year, the Group obtained the following services from the Company's auditors:

2025 2024
L €
Fees payable to the Company's auditors for the sudit of the consolidated and
parent Company’s Fnancial statements 16,176 15,400
Fiegs payable to the Company's auditors for other services:
Tax advisory serdoes 9,128 26593

The fees listed above were paid to KPMG, Chartered Accountants B Statutory Audic Firm, 1 Stokes Place, St
Stephen’s Green, Dublin 2
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOIR THE YEAR ENDED 31 MARCH 2025

Employes benefit expenses
Groug
2025 2024
L8 £
Employes benefit expenses (including directors) comprise:
Directors salary 30,078 33,37
Employers PRSI 1,538 11,631
Hon executive directors' fees 45,000 45,000
71,618 50002

Koy management personnel compensation

Key management personnel are those persons having authority and respansibliity fer planning, directing and
controlling the activities of the Group, including the directors of the Company listed on page , and the Financial

Contradler of the Compary.

2025 2024

i £

‘Wages & salarigs 548,673 93,124
PFension costs 1,184 1,188
Death & disability prémiums: Ly ) ] 578
100,439 B4, BRT

—————— | -]

The monthly average number of persons, including the directors, employed by the Group dunng the year was as

follows:
2025
Mo,
Emplovees 3
eEEme—
Commpany

The Company had no employees during sither the current or prior year.

2024

Na.

5
—
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINAMNCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Directors' remuneration

Hon Executive Directiors fees
Oirpctors salary

Finanes income and expense

Recagnised in profit or loss

Finance income

Interest an:
- Bank deposits

Total interest income arising from financial assets
Total finance income
Finance exponse

Net finance income recognised in profit or loss

2015 2024
€ £
45,000 45,000
30,078 43,331
75,078 78,331
2025 024

0 £
8,079 1,443
8,079 1,443
8,078 1,443
8,079 1,443
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Tax expense

11.1 Income tax recognised in profit or lass

1025 FiiFE ]
i £
Current tax
Cusrent tax on profits for the year = (54, (0
Total current tax % {64, 00a)
Deferred tax expense
Total tax exponse
Tax expensa excluding tax an sabe of discontinued operation and share of tax of
equily atcounted assacistes and joint wentures - {00
== =

The reasens for the difference between the actual tax charge for the year and the standard rate of corporation tas
in the Republic of Ireland applied to profiss for the year are as foflows:

2025 2024

L3 £

Profit,|boss) for the year 853,100 (156,527
Incorme tax credit/expense (Including income tax on associate, joint venfure and

discontinued operations) - &4, 000

Profit|loss) before income taxes 553,101 {250,527}

Charge in Tax provisian - {64, D00

Total tax expense - {4, 00

_————— o—
Changes in tax rates and factors affecting the future tax charges

The tax charge in the futwne will be affected by any changes to the rates of Irish Corporation Tax,

Estimates and assumptions

Mone s there is no charge to corporation t2x in the current year,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Other non-current investments
Group
2025 2024
£ £
Unilisted investments 1,078,762 2,075, 763
Crther fiznd asset inveitments - 5829

2,076,762 2,086,501
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ALTAS INVESTMENTS PLC & TS SUBSIDIARY COMPANIES

MWOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Other non-current Investments (continued)

Investments in unguated shares is comprised of 3 1% (2024: 1%| sharehoiding In Highview Enterprises Limited, an
energy storage company at 31 March 2025, Highview successfully completed a Fund raise in 2020, 2021 and 3024,

However, there was no avallable infarmation at the time an the pricing which may apply to the shases 1o be
issued and no trading had occurred in the shares which would have provided an indicator of market valus.
Therefore, the Group used it best estimate af the fair valuwe of Highview shares to measure its investment at 31
March 2025, primarily by applying & discount to the rotional valuation implied from the 2020, 2021 & 2024 furd
raises 1o reflect the market risk associated with the fundraise given current market conditions and risk factors
such as the absence of a market for aur shares, uncertainty awer the timing of any potential Souidity event and
the nature of the minority stake held by the Group In Highview. Taking into account the relavant risk factons, the
Group estirnated the falr value of the Growp's interest in Highview at €3.2 million at 31 March 2025,

Highview successiudly completed the fundraising process in June 2024, The share price achieved during this fund
raise Implies 8 notions valuation of £2.7 milkion [£3.2 million] on the Groug's 1.04% sharehoiding in Highvlew past
this fundraise. As fn previous years, the Group considers i1 approgriate to apply a discount to the notional
valuation implied from this fundraising to take account of the continuing risks associated with our investment in
Highwiew which Include the absence of a market for cur shares, uncertainty over the timing of amy potential
liguidity ewent angd the natere of the minority stake held by the Group in Highview. Taking Into account the
relewant risk factors, the Group has assessed the fair vabue of the Group's interest in Highwiew at £2.1milllon at 31
March 2025 (2024: €2,1 million],

The eventual value which may be realised by the Greup may be higher or lower than the fair value recogrbsed at
31 March 2025,

Valuation Technbgue and Significant Unobsenvahble Inputs
The following table shows the valuation technigues used in measuring the fair value of unlisted mvestments [fair

value Level 3} 25 well as the significant unobservable inputs wsed. & market valuation approach was wed in
valuing the Growp's investment in Hightes,

Reconcifiation of level 3 Fair Values

The following table shows a reconclliation from the opening balance to the closing balance for Level 3 fair values:
Investmaent in Unguoted Shares €'000

Balance at 31 March 2023 3,902

Loss included in 001 - net change in fair value [unreallsed) (1825

Balance at 31 March 2024 4,097
Batance at 31 March 2025 2077
Sensitivity Analysis

Reasonably possible changes at the reporting date o the following sgnificant unobservable inputs, would have
the following effects:

31 March 2025

A& miovemant of 10% ar (10%] in the share price would result would lead to an increase/decrease in OC net of tax
af €178k
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Other non-current investments (continued)

Company
2025 2024
€ £
Unlisted investmants 2,076,762 2076752
Onher fized asset investments - 829
2,076,762 2,086 551
——— . — |
Trade and other recelvables
Group
2025 2024
£ £
Mon-current
Tatal non-current trade and other receivables
Current
Recelvables from related partles - 2
Total financial assets other than cash and cash equivalents classified as loans
and recetvables - 4
Prapayments and acerued income 4,805 4,652
her recaivablas 3,209 gI7
Total current trade and other receivables 8,014 5531
_—
Company
025 024
£ L3
Mon-current
Tatal non-current trade and other receivables
Current
Recalvables from relzted parties - Fy
Total financial xssets other than cash and cash equivalents classified as loans
and recelvables - 2
Prepayments and scorued income 4,805 4 652
Cther receivables 3,209 a77
Total current trade and other receivables 8,014 5531
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MOTES TO THE COMNSOLDATED FINANCIAL STATEMENTS

FOf THE YEAR ENDED 31 MARCH 2025

Trade and other payables

Group

Non-cwrrent
Tatal nen-current trade and other payables

Current

Trade payables
Agcruals

Total financlal labilities, excluding loans and borrowings, dassified as Ainancial
liabilities measured at amortised cost

COither payables - tax and social security payments

Total currant trade and other payables

Campany

MNon-current
Total non-current trade and other payakbles

Currant

Trade payables
Aeeruals

Total financial labilites, excluding loans and borrowings, dassified as financial
fabdities measured st amortised cost

Crther payables - tax and social security payments

Tatal current trade and other payables

2035 2024

L3 £

1,882 3,838
141,250 278555
243,172 282 353
6,859 7804
250,071 F90, 197
J025 A

£ £

1,882 3,838
241,250 278,555
243,172 28E 3453
6,894 7B
250,071 750,197
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE COMSOUDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2025

Share capltal
Authorised
2025 1015 2024 2024
Murmber € Number 'y
Shares treated as eguity
Ordinary Shares shares of €0.001250 sach 211,300,000 264,125 111,300,000 264,125
Redesernable ordinary shares shares of €0.001250
each 108,700,000 135875 104 706000 135,875
Deferred shares shares of £0.001250 each 104,700,000 135,875 108 200,000 135875
428,700,000 535,875 428 00000 535,875
— . —_—
lasued and fully paid
20325 1025 20124 it |
Humber € Number £
Crdinary Shares shares of €0,001250 vach
At 1 Apeil ang 31 March 97,352,985 1,68 97,352,584 121,691

Share capital

The authorised share capital (s £535,875 divided into 211,300,000 Ordinary Shares of €0.00125 each, 108,700,000
Redesmable Ordinary Shares of €0.00125 each and 108,700,000 Deferred Shares of €0.00125 each. The holders of
ordinary shares are entited to recoive dividends and are entited to one vote per share at meetings of the
Comparny. Deferred Shares have no rights other than a right to participate in any surplus arising on the winding up
of the Comgany up to the nominal amount paid up on the Deferred Share:

Other Undenominated Capltal

£185,000 arose on the redemption of the Company's own shares in prior years. €4,000 arose on the
redenomination of the ardinary share capatal of the Companmy at the time of conversion from krish pounds to puro
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Resorves

The Group has the following resenes:
Cost of hedging reserve

The hedging reserve comprises the effective portion of the cumulative net change in the fair value of cash flow
hedging instruments refated 1o hedged transactions that have not yet occurred. At 31 March 2024 and 2023, the
reserve relates solely to interest rate swaps vsed to hecge the esposure to vanability to interest cash flows =
respiect of borrowings held within a joint eenture. This reserve has now been reclassified ta the incomee statement,

Financial assets at FYOC! reserve

Tre fair value reserve comiprises the cumulative net change in the fair value of other financial assets until the
investments are derecognised or impaired, During the year, the directors determined that the fair value of the
investmant in Highvies was £2.1 milbon which resulted in a decrezse of £1.8 milfon to the fasr value reseree at 31
March 2023,

Retained sarnings

Retained earnings regresents curmulative geins and losses recognised in profit and lass account, net of transfess
toffram other reserves or devidends paid,
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Fimancial instruments - falr values and risk management

17.1 Accounting classifications and fair values

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, incluging
their levels in the fair value hierarchy. tt does nat include fair value information for finandial &sets and financal
[iabilities mot maasured at fair value if the carrying amount is & reasonable approcimation of fair value.

31 March 2028 Hole

Financial assets measured
ot fair value

Equity securitios 12

Financial assets not
measured at fair
value

Trade and othear
receivables 13

Cash and cash equivalents

Financial Rabilities not
measured at fair
wvalue

Trade payables 14

Carnging amount
Mandatarily Ohar
abl FWTPL -  Ammariised Financial
athars cost Babalities Tatal
£ £ £ L4
2076, 762 2,078,762
2.076,762 2,076, Tad
8,014 B.014
2,241,629 2,241,615
2,245,643 2,249,543
{250,071} (250,078}
(250,071) [250,071)
= o

Fair value
Lovel 3 Tkl
€ £

2,0M6,762 2076761
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ALTAS INVESTMEMTS PLC & ITS SUBSIDIARY COMPANIES
NOTES TD THE CONSOLIDATED FENANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 3025
Financiad instruments - fair values and ritk management (continued)

17.1 Accounting classiflcations and fair values (continued)

Carrying amount
Mandatorily
at FVTPL .  Amoartised
34 March 2024 Hote oilsars il Total Lovel 3
L i L €
Finandial assets measured at fair value
Equity securities 2,076,763 2,078,762 2,006,762
2076, 763 - 2,076,762
Financial assets not measured at fair
walue
Trade and other recefvables 13 5531 5531
Cash and cash equivalents 1,709,807 1,709,807
1,715338 1,7T15338
Financial liabllities not measured at fair
valus
Trade payables 14 ) {290,197} {290,197}

- [290197) (290,187

Falr valua

1,076,762
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Finandial instruments - fair values and rish management (continued)
17.2 Financlal risk management objecthees

The Groug currently holds one finansial asset which is measured at Faer value; an ineestment it an energy storage
company, Highview. This irvestrment is measured at fair value using Level 3 inputs. During the year, the Directors
reassesed the fair value of the Group's invastment in Mighview and determined that the fair value of the
irvestmient 15 €2.1 millign {2024: €2.1 millken], the reasens for which are cutlined in note 7.

Financial Risk Management

In the normal course of business, the Group has exposure o & varlety of financial risks, including loreign currency
risk, interest rate risk on deposits, liguidity risk, credit risk and equity price risk. The Group's focis is to understand
thase risks and put in place polides that minimize the economic impact of an adverse event on the Group's
performance. The Directors’ Aeport outfings information about the Group's esposure to foreign currency rsk,
liguldity risk, credit risk and equity price risk, slong with the Group's objectives, poficies and processes for
measuting and managing risk. This nobe indudes information about the Group's eflective wnterast rate and re-
pricing analysls on deposts and provides further information on foreign cusrency risk

Effectiee interest rate and re-prickng anahysis

In respect of income esrming financial assets and interest-bearing financial liabilities, the following table indicates
their effective interest rates at the balance sheet date and the periods in which they re-price (where redevant):
Bank & cash balances £2.2r [2023; £1.7m| 0% 2t 31 March 2025 & 2024.

Foreign currency risk

There are two tvpes of forelgn currency risk to which the Group is exposed, namely translation rsk and transaction
risk. Transiation risk exists due 1o the fact that the Growp has operations whose functional currency i3 naot the eurg,
the Group's presentational currency, Changes in the exchange rate between the reporting curremcles of these
operations and the euro have an impact on the Group's consalidated reported results. The Group does not seek to
pxternally hedge its translation exposure. The Group seeks to protect the cash Pows from transaction risk arlsing
from the potentizlly adverse impact of foreign currency movements where such espasure arlses by ensuring cash
deposits are held in an aporopriate mix of currencies,

FOPEign CUrTency BXposure
At 31 March 2035 and 2024, the Group's foreign currency translation risk exposure, based on the furctional
currencies aof 93 operations, was as follows:

USD Bank acoouwnt €1k (2024: €85k

Page 37



ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025
Related party ransactions
At 11 March 2035, the Company bad the following subsidiary and jaint venture companies:
Mamue Subsidiaries Mature of Business % Holding

Altas Investments Portlacie Limited, Irsestment holding company 100%
&8 Lowaer Baggot Street, Dublin 2

This company was dissoled on 5 Detober 2025,
Jaoint ventures

Ceftic Roads Group [Partlagise] DAC
Ml Teall Plaza, Balgeen, Drogheda, Co. Meath Toll road operations 3333%

This company was sold in March 2025,

Related Party Transactions

Altas Investmants Finance Limited, Investment holding company 100%
12 Camtle Strest, 5t Helier, lersey

This company was in Liquidation &t 31 March 2025 and no benger under control pf the Group,

michaal Walsh |s a Director of Altas Investments ple and was also 3 Director of Woodford Capital Managernent DAC
("Woodford”, retired on 31 March 2022}, Through its subsidiary, Dreamport Limited, this company held 39.27% of
the ordinary share capital of the Company at 31 March 2025. The Altas Group currently leases office space from
Woodford, The rental charge 15 in line with the terms offered by the Group's prior third-party office lessor. Apart
from these arrangements, there are no refated party transactions ta note which have not been disclosed elsewhere
in the consolidated financial statements.

Balances and transactions between the Compary and its subsidiaries, which are related parties of the Company,
have been elimingted on consolidation and are not disclosed in this note. Details of transactions between the
Group and other related parties are disclosed below.

Company

2025 224
£ £
Cash at bank available on demand 2,241,629 1,709,807
Cash and cash equivalents In the statement of financial position 1,241,629 1,700,807
Cash and cash equlvalents in the statement of cash flows 1,241,629 1709807
e ===

Capital management
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ALTAS INVESTMENTS PLC & ITS SUBSIDIARY COMPANIES

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2035
The Board reviews the Group's capital structure and Balance Sheet on a regular basis, having regard to the
Group's current circumstances and plans for the future. The Graup |s debt free and the capital of the Group &
comprised solely of shareholders' funds. The capital of the Group, which comprises share capital and reserves
attributable to the Campary's equity holders is summarised as follows:

The company s debt free and the capital B reserves attributable to the eguity shareholders are €4,076,334
[2024: £3,523,232).

The Group i nat subject to ény esternally imposed capital reguirements.

Approval of financial statements

% &
The board of directors approved these consolidated faancial statements for lssue on ;}5 Sﬂm‘j a"_'a{“
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