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HQ DEVELOPMENTS ESTATE COMPANY LIMITED
DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for HQ Developments Estate Company Limited
(the "Company") for the financial year ended 31 December 2024.

PRINCIPAL ACTIVITIES

The Company is engaged in the trade of developing and selling fully developed land. The directors are satisfied that the
Company is in a position to take advantage of any potentially beneficial developments that may occur in the future.

BUSINESS REVIEW AND RESULTS

Turnover for the financial year amounted to €42,125 (2023: €23,259). The Company had a result after taxation totalling €Nil
(2023: €Nil).

The net current asset position of the Company as at the financial year end amounted to €100 (2023: net current asset €100).

The net asset position of the Company as at the financial year end amounted to €100 (2023: net asset €100).

DIVIDENDS
No dividend was paid for the current financial year (2023: €Nil).

FUTURE DEVELOPMENTS

There are no plans to materially change the Company's activities in the future.

PRINCIPAL RISKS AND UNCERTAINTIES

The main risk facing the company is the economic environment which could impact on the market value of its investment
property portfolios. Rising inflation rates and ongoing geopolitical conflicts mean that there is an increased risk in relation to
the financial and investment sectors in Ireland. These events could have a negative impact in the future if the broader
economy suffers from a recession. The directors believe the company is well placed to deal with this risk and uncertainty and
has proved adaptable to date in dealing with these. To protect against consequential difficulties which may arise from this, the
directors have increased the level of financial monitoring and control procedures applied in the management process.
Furthermore, the directors have made every effort to ensure that all properties are let on long leases to high quality tenants.

DIRECTORS

The directors, who served during the financial year and to the date of this report except as noted, were as follows:
J. Barry

A. Henderson

J. Leonard

G. McLellan
D. O'Sullivan

SECRETARY
The secretary, who served during the financial year and to the date of this report except as noted, was as follows:

G. McLellan

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES AND DEBENTURES

The directors and secretary of the Company who held office at 31 December 2024 had no beneficial interest in the shares of
the Company at 31 December 2024 or at 01 January 2024.

GOING CONCERN

The directors have a reasonable expectation that the Company has adequate resources to continue in operational existence
for the foreseeable future. Thus they continue to adopt the going concern basis in preparing the annual financial statements.
Further details regarding the adoption of the going concern basis can be found in note 1 to the financial statements.
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED
DIRECTORS' REPORT (CONTINUED)

EVENTS AFTER THE BALANCE SHEET DATE

Details of significant events since the balance sheet date are contained in the note 6 to the financial statements.

ACCOUNTING RECORDS

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the
Companies Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified
accounting personnel and the maintenance of computerised accounting systems. The Company’s accounting records are
maintained at the Company's registered office at Courthouse Chambers, 27 - 29 Washington Street, Cork, Ireland.

DIRECTORS' STATEMENT OF RELEVANT AUDIT INFORMATION

So far as each of the directors in office at the date of approval of the financial statements are aware:

a) There is no relevant audit information of which the Company's auditors are unaware; and

b) The directors have taken all the steps that they ought to have taken as directors in order to make themselves aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the Companies Act
2014 (as amended).

AUDITORS

The auditors, Deloitte Ireland LLP, continue in office in accordance with Section 383(2) of the Companies Act 2014.

Approved by the Board of Directors and signed on its behalf by:

Tony (Lonard Jolun Barry

J. Leonard J. Barry
Director Director

Date: 12-Dec-25
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with the
Companies Act 2014.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law, the directors
have elected to prepare the financial statements in accordance with FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland issued by the Financial Reporting Council (“relevant financial reporting framework”). Under
company law, the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of
the Company for the financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the directors are required to:

e Select suitable accounting policies for the Company financial statements and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e State whether the financial statements have been prepared in accordance with the applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

e Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which
correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the financial statements
and Directors' Report comply with the Companies Act 2014 and enable the financial statements to be audited.

They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Approved by the Board of Directors and signed on its behalf by:

Touy (ronard Jolun, Barry

J. Leonard J. Barry
Director Director

Date:12-Dec-25
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF HQ DEVELOPMENTS ESTATE COMPANY LIMITED PURSUANT TO
SECTION 356 OF THE COMPANIES ACT 2014

We have examined:
i The abridged financial statements for the financial year ended 31 December 2024 on pages 10 to 14 which the directors
of HQ Developments Estate Company Limited propose to annex to the annual return of the company; and
ii. the financial statements to be laid before the Annual General Meeting, which form the basis for those abridged financial
statements.

Respective responsibilities of directors and auditors

It is your responsibility to prepare abridged financial statements which comply with the Companies Act 2014. It is our responsibility
to form an independent opinion as to whether the directors are entitled under section 352 of the Companies Act 2014 to annex
abridged financial statements to the annual return of the company and that those abridged financial statements have been properly
prepared pursuant to section 353 of the Companies Act 2014 and to report our opinion to you.

This report is made solely to the company's directors as a body, in accordance with Section 356 of the Companies Act 2014. Our work
has been undertaken so that we might state to the company's directors those matters we are required to state to them under section
356 of the Companies Act 2014 and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company's directors as a body, for our work, for this report, or for the
opinion we have formed.

Basis of opinion

We have carried out the procedures we consider necessary to confirm, by reference to the financial statements, that the directors of
the company are entitled to annex abridged financial statements to the annual return of the company and that the abridged financial
statements have been properly prepared. The scope of our work for the purpose of this report does not include examining or dealing
with events after the date of our report on the statutory financial statements prepared pursuant to section 290 of the Companies Act
2014.

Opinion

In our opinion the directors are entitled to rely on the exemption contained in section 352 of the Companies Act 2014 to annex to
the annual return of the company abridged financial statements and those abridged financial statements have been properly
prepared pursuant to the provisions of section 353 of the Companies Act 2014.

Other Information

On 19 January 2026 we reported, as auditors, to the members of HQ Developments Estate Company Limited, on the company's

financial statements for the financial year ended 31 December 2024 to be laid before its Annual General Meeting as required under
section 391 in the form required by section 336 of the Companies Act 2014 and our report is presented overleaf.

/Continued on next page
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Signing of the Special Report of the statutory auditors:

%

John Kelly

For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
No. 6 Lapp's Quay, Cork

19 January 2026

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
HQ DEVELOPMENTS ESTATE COMPANY LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of HQ Developments Estate Company Limited (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2024 and of the
result for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:

e the Profit and Loss Account;

e the Balance Sheet;

e the Statement of Changes in Equity; and

e therelated notes 1to 11, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council (“the relevant
financial reporting framework”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements”
section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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.

Continued on next page/
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Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least
twelve months from 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 other information comprises the information included in the Reports and Financial Statements, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained within the Reports
and Financial Statements. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for
such internal control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

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 further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements.

e In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting

Continued on next page/
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when required by Part 28 of the Companies Act 2014, have been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report

This 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.

%

John Kelly

For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
No. 6 Lapp's Quay, Cork

19 January 2026
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2024

Note 2024 2023
€ €
Current assets

Debtors 115,642 75,909
Cash at bank and in hand 2,008 1,238
117,650 77,147
Creditors: amounts falling due within one year (117,550) (77,047)
Net current assets 100 100
Total assets less current liabilities 100 100
Net assets 100 100

Capital and reserves 4
Called-up share capital presented as equity 100 100
Total shareholders' funds 100 100

The Company has relied on the specified exemption contained in s.352 Companies Act 2014; and has done so on the grounds
that the Company is entitled to the benefit of that exemption as a small company and the abridged financial statements have
been properly prepared in accordance with s.353 Companies Act 2014.

The financial statements of HQ Developments Estate Company Limited (registered number: 637477) were approved by the

Board of Directors and authorised for issue on 12.Dgc-25 . They were signed on its behalf
by:
Tony (omard Jolun Barry
J. Leonard J. Barry
Director Director
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

At 01 January 2023
Total comprehensive income
At 31 December 2023

At 01 January 2024
Total comprehensive income

At 31 December 2024

11

Called-up share Profit and loss Total
capital account

€ € €

100 - 100

100 - 100

100 - 100

100 - 100
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

1. Accounting policies

The principal accounting policies are summarised below. The accounting policies and measurement bases have all been
applied consistently throughout the financial year and to the preceding financial year.

General information and basis of accounting

HQ Developments Estate Company Limited (registered number 637477) is a company, limited by shares, registered in Ireland
under the Companies Act 2014. The address of the registered office is Courthouse Chambers, 27 - 29 Washington Street,
Cork, Ireland. The nature of the Company’s operations and its principal activities are set out in the Directors’ Report.

The financial statements have been prepared under the historical cost convention, modified to include certain items at fair
value, and comply with the financial reporting standards of the Financial Reporting Council including FRS102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” ("FRS 102”) and the Companies Act 2014.

The functional currency of HQ Developments Estate Company Limited is considered to be EUR because that is the currency of
the primary economic environment in which the Company operates.

These financial statements are separate financial statements.

Going concern

HQ Developments Limited ("HQ Developments”) its immediate parent company of the Company, which is jointly owned by
Clarendon Properties (Holdings) Unlimited Company and BAM Contractors Limited (the “JV Partners”). HQ Developments is
funded by contributions from the joint venture partners. The Directors have received confirmation from BAM Contractors
Limited that they will provide the necessary financial support to enable the HQ Developments to meet its liabilities both
present and future as and when they fall due to the extent that the funds are otherwise not available to meet such liabilities.
Therfore, the Directors of the Company are satisfied that there is sufficient liquidity available to fund the operations of the
Company within the foreseeable future. The Directors prepared a detailed cash flow forecast in order to assess the Company’s
ability to continue as a going concern for at least a period of twelve months from the signing of these financial statements.
The preparation of this forecast considered the impact of inflation on the Company’s financial performance and position over
the forecast period including but not limited to the impact on selling prices, development costs and strategies. While
acknowledging the uncertainty that remains with regard to the exact impact of inflation on construction activity in the
Company’s cash flow forecast, the Directors confirm considering the support of BAM Contractors Limited, they believe the
Company has the appropriate working capital management strategy, and resources in place to continue in operational
existence for the foreseeable future. Based on this, the directors consider it appropriate to continue to prepare the financial
statements on a going concern basis. The financial statements do not include any adjustments that would arise if the
Company was unable to continue as a going concern.

Turnover

Turnover is stated net of VAT and comprises of service fee income. Turnover is recognised on an accruals basis.

Taxation

Current tax, including Irish corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered) using
the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the Balance Sheet date
where transactions or events that result in an obligation to pay more tax in the future or a right to pay less tax in the future
have occurred at the Balance Sheet date. Timing differences are differences between the Company's taxable profits and its
results as stated in the financial statements that arise from the inclusion of gains and losses in tax assessments in periods
different from those in which they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

When the amount that can be deducted for tax for an asset that is recognised in a business combination is less (more) than
the value at which it is recognised, a deferred tax liability (asset) is recognised for the additional tax that will be paid
(avoided) in respect of that difference. Similarly, a deferred tax asset (liability) is recognised for the additional tax that will be
avoided (paid) because of a difference between the value at which a liability is recognised and the amount that will be
assessed for tax.

12
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HQ DEVELOPMENTS ESTATE COMPANY LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Deferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Where items recognised in the Statement of Comprehensive Income or equity are chargeable to or deductible for tax
purposes, the resulting current or deferred tax expense or income is presented in the same component of comprehensive
income or equity as the transaction or other event that resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. Deferred tax
assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current tax assets against
current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same
taxation authority on the Company and the Company intends either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred
tax liabilities or assets are expected to be settled or recovered.

Trade and other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the effective
interest method less impairment losses for bad and doubtful debts, except where the effect of discounting would be
immaterial. In such cases the receivables are stated at cost less impairment losses for bad and doubtful debts.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the effective
interest rate method, unless the effect of discounting would be immaterial, in which case they are stated at cost.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all
of its liabilities.

Financial assets and liabilities are only offset in the Balance Sheet when, and only when there exists a legally enforceable
right to set off the recognised amounts and the Company intends either to settle on a net basis, or to realise the asset and
settle the liability simultaneously.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the financial year in which the estimate is revised if the revision affects only that financial year, or in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

Critical judgements in applying the Company’s accounting policies

The directors do not consider that any critical judgements have been made in the application of the Company's accounting
policies and no key sources of estimation uncertainty have been identified that have a significant risk of causing a material
misstatement to the carrying amount of assets and liabilities within the financial year.

13



Docusign Envelope ID: AEBGE7EB-75A5-4C37-92FC-3AEF3C21CB88

HQ DEVELOPMENTS ESTATE COMPANY LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2024

Key source of estimation uncertainty

There are no key sources of estimation uncertainty in the process of applying the Company's accounting policies that have a
significant effect on the amounts recognised in the financial statements.

3. Operating result and result on ordinary activities before taxation
The Company had no employees in the current or previous financial year.

The Directors' received no remuneration during the current or previous financial year.

4. Called-up share capital and reserves

2024 2023
€ €
Allotted, called-up and fully-paid
100 ordinary shares of €1.00 each (2023: nil shares of - each) 100 100
Presented as follows:
Called-up share capital presented as equity 100 100

The Company has one class of shares which carry right to fixed income.
The Company's other reserves are as follows:
The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

The Company's other reserves are as follows:

The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

5. Related party transactions

The Company has availed of the exemption provided in FRS 102 Section 33 Related Party Disclosures not to disclose
transactions entered into with fellow group companies that are wholly owned within the group of companies of which the
Company is a wholly owned member.

Transactions with related parties or connected persons

Amounts owed to related parties

2024 2023
€ €
Clarendon Properties Limited 8,023 -

6. Events after the Balance Sheet date

There have been no events after the balance sheet date affecting the Company since the financial year.

7. Controlling party

The entity was owned and controlled by HQ Developments Limited as at the balance sheet date. The registered office HQ
Developments Limited of is 6 - 10 Suffolk Street, Dublin 2. HQ Developments Limited is jointly owned and controlled by
Clarendon Properties (Holdings) Unlimited Company and BAM Contractors Limited as at the balance sheet date. The
registered office of Clarendon Properties (Holding) Unlimited Company is 6-10 Suffolk Street, Dublin 2 and the registered
office of BAM Contractors Limited is Kill, County Kildare, W91 KH38, Ireland.
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