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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm 

INDEPENDENT AUDITOR’S SPECIAL REPORT TO THE DIRECTORS OF ELGIN GRID CONNECTIONS LIMITED PURSUANT TO SECTION 356 
OF THE COMPANIES ACT 2014

We have examined:
i. The abridged financial statements for the period ended 31 March 2025 on pages 6 to 11 which the directors of Elgin

Grid Connections Limited propose to annex to the annual return of the company; and
ii. the financial statements, 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 25 February 2026 we reported, as auditors, to the members of Elgin Grid Connections Limited, on the company's financial 
statements for the financial year ended 31 March 2025 as required under section 391 in the form required by section 336 of the 
Companies Act 2014 and our report is presented overleaf.
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Signing of the Special Report of the statutory auditors:

John Kehoe
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

25 February 2026

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ELGIN GRID CONNECTIONS LIMITED

Report on the audit of the financial statements

Opinion on the financial statements of Elgin Grid Connections Limited (“the company”)
In our opinion the financial statements:

 give a true and fair view of the assets, liabilities and financial position of the company as at 31 March 2025 and of the loss
for the period then ended; and

 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:

 the Profit and Loss Account;
 the Balance Sheet;
 the Statement of Changes in Equity; and
 the related notes 1 to 10, 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.
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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 Annual 
Report and Audited 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:

 We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
 In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and

properly audited.
 The financial statements are in agreement with the accounting records.
 In our opinion the information given in the directors’ report is consistent with the financial statements.
 In our opinion, those parts of the directors’ report specified for our review, which does not include sustainability reporting

4



/Continued from previous page

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 Kehoe
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm 
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

25 February 2026
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Note 2025

€

Current assets

Debtors 40,871

40,871

Creditors: amounts falling due within one year (1,309,672)

Net current liabilities (1,268,801)

Total assets less current liabilities (1,268,801)

Net liabilities (1,268,801)

Capital and reserves

Called-up share capital 5 100

Profit and loss account (1,268,901)

Total shareholder's deficit (1,268,801)

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

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 Elgin Grid Connections Limited (registered number: 766966) were approved and authorised for

issue by the Board of Directors on 25 February 2026. They were signed on its behalf by:

93234b69d35a9e  c5632ccc20ef90  

Dermot Kelleher
Director

Bryan Lynch
Director

ELGIN GRID CONNECTIONS LIMITED

BALANCE SHEET

AS AT 31 MARCH 2025
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Called-up share
capital

Profit and loss
account

Total

€ € €

At 01 April 2024 - - -

Loss for the financial period - (1,268,901) (1,268,901)

Total comprehensive loss - (1,268,901) (1,268,901)

Issue of share capital 100 - 100

At 31 March 2025 100 (1,268,901) (1,268,801)

 

 

 

ELGIN GRID CONNECTIONS LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2025
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1. Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial

period, unless otherwise stated.

General information and basis of accounting

Elgin Grid Connections Limited (registered number 766966) (the Company) is a private company, limited by shares,

registered in Ireland under the Companies Act 2014. The address of the registered office is 4th Floor, Hambleden House, 19-

26 Pembroke Street Lower, Dublin 2 D02 WV96, 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 FRS 102 “The Financial

Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”) as adapted by Section 1A of FRS 102 and the

Companies Act 2014.

The functional currency of Elgin Grid Connections 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

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.

The Directors have received a letter of support from the Company's ultimate parent undertaking , Porto Holdings Limited,

confirming that support will be made available for a period of not less than twelve months from the date on which the

financial statements are signed.

Foreign currency

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary assets and

liabilities denominated in foreign currencies at the Balance Sheet date are reported at the rates of exchange prevailing at that

date.

Exchange differences are recognised in the Profit and Loss Account in the period in which they arise except for exchange

differences arising on gains or losses on non-monetary items which are recognised in the Statement of Comprehensive

Income.

Taxation

Current tax

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.

A provision is recognised for those matters for which the tax determination is uncertain but it is considered probable that

there will be a future outflow of funds to a tax authority. The provisions are measured at the best estimate of the amount

expected to become payable. The assessment is based on the judgement of tax professionals within the Company supported

by previous experience in respect of such activities and in certain cases based on specialist independent tax advice.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes, the

resulting current or deferred tax expense or income is recognised 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.

 

 

 

ELGIN GRID CONNECTIONS LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2025
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Deferred tax

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.

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 non-depreciable property,

plant and equipment measured using the revaluation model and investment property is measured using the tax rates and

allowances that apply to sale of the asset. In other cases, the measurement of deferred tax liabilities and assets reflects the

tax consequences that would follow from the manner in which the Group expects, at the end of the reporting period, to

recover or settle the carrying amount of its assets and liabilities.

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 either the same taxable entity or different taxable entities which intend 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 significantamounts 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.

Ordinary share capital

The ordinary share capital of the Company is presented as equity.

2. Critical accounting judgements and key sources of estimation uncertainty

The preparation of these financial statements requires management to make judgements, estimates and assumptions that

affect the application of policies and reported amounts of assets and liabilities, income and expenses.

Judgements and estimates are continually evaluated and are based on historical experiences and other factors, including

expectations of future events that are believed to be reasonable under the circumstances. The company makes estimates and

assumptions concerning the future. The resulting accounts estimates will, by definition, seldom equal the related actual

results. There are no estimates and assumptions that have a significant risk of causing material adjustments to the carrying

amounts of assets and liabilities within the next financial financial period.

 

 

 

ELGIN GRID CONNECTIONS LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2025
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3. Operating loss and loss on ordinary activities before taxation

The Company had no employees in the current financial year.

Operating loss and loss on ordinary activities before taxation is stated after charging/(crediting):

2025

€

Fees payable to the Company's auditor for the audit of the Company's annual financial statements 10,000

4. Tax on loss on ordinary activities

2025

€

Current tax on loss on ordinary activities

Irish corporation tax -

Total current tax -

Total tax on loss on ordinary activities -

Tax reconciliation

The differences between the total tax charge shown above and the amount calculated by applying the standard rate of Irish

corporation tax to the loss before taxation is as follows:

2025

€

Loss on ordinary activities before taxation (1,268,901)

Tax on loss on ordinary activities at standard Irish corporation tax rate of 12.5% (158,613)

Effects of:

Expenses not deductible for tax purposes 158,613

Total tax charge for period -

 

5. Called-up share capital

2025

€

Allotted, called-up and fully-paid

100 Ordinary shares of €1.00 each 100

 

The company has one class of shares which carry no right to fixed income.

6. 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.

The directors of the Company are deemed to be the key personnel of the Company as defined in Section 33 of FRS 102. No

directors' remuneration was paid during the current period.

7. Events after the Balance Sheet date

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

 

 

 

ELGIN GRID CONNECTIONS LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2025
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8. Ultimate controlling party

Parent Company:  

Elgin Grid Connections Ltd  

The Old Rectory, Church Street, Weybridge, Surrey, England, KT13 8DE  

The ultimate parent company is Porto Holdings Limited and the ultimate controlling party of the Group is Copenhagen

Infrastructure Partners.

 

 

 

ELGIN GRID CONNECTIONS LIMITED

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS (CONTINUED)

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2025
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