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P J Carey Contractors Limited
DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 30 September 2023

The directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable Irish law and regulations.

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 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. 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:

- select suitable accounting policies for the company financial statements and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

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

- 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 readily and properly 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.

Signed on behalf of the board

Signed by: Signed by:
W%M% rﬂwms (arey
John Anthofly Careyj*4=" Thomas NG&t&2FE§=
Director Director
14 December 2025 14 December 2025
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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF P J CAREY CONTRACTORS LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

Opinion

In our opinion the directors are entitled under section 352 of the Companies Act 2014 to annex to the annual return of
the company the abridged financial statements and those abridged financial statements have been properly prepared
pursuant to the provisions of section 353 of that Act (exemptions available to small companies).

Basis of opinion

We have examined :

(i) the abridged financial statements for the financial year ended 30 September 2023 on pages 7 to 13 which the
directors of P J Carey Contractors 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.

The scope of our work for the purpose of this report was limited to confirming that the directors are entitled to annex
abridged financial statements to the annual return and that those abridged financial statements have been properly
prepared, pursuant to section 353 of the Companies Act 2014, from the financial statements to be laid before the
Annual General Meeting.

Respective responsibilities of directors and auditors

It is your responsibility to prepare abridged financial statements which comply with section 352 of the Companies Act
2014. It is our responsibility to form an independent opinion that 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 sections 352 and 353 of that Act 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(2) of the Companies
Act 2014. Our work has been undertaken so that we might state to the directors those matters we are required to
state to them in our report under section 356(2) 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 directors for our work, for
this report, or for the opinions we have formed.

Other Information required by the Companies Act 2014
On 14 December 2025 we reported to the members on the company's financial statements for the financial year
ended 30 September 2023 and our report was as follows:

"Report on the audit of the financial statements

Opinion

We have audited the financial statements of P J Carey Contractors Limited (‘the company') for the financial year
ended 30 September 2023 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of
Changes in Equity and the related notes to the financial statements, including the summary of significant accounting
policies set out in note 2. The financial reporting framework that has been applied in their preparation is Irish Law and
FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” issued in the United
Kingdom by the Financial Reporting Council.

In our opinion the financial statements:

- give a true and fair view of the assets, liabilities and financial position of the company as at 30 September 2023
and of its loss for the financial year then ended;

- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK
and Republic of Ireland"; and

- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are 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 financial statements in Ireland, including the Ethical Standard for
Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF P J CAREY CONTRACTORS LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going
concern for a period of at least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other Information

The directors are responsible for the other information. The other information comprises the information included in
the annual report other than the financial statements and our Auditor's Report thereon. 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 course of 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.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based on the work undertaken in the course of the audit, we report that:

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

- the Directors' Report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary
for the purposes of our audit.

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

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

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of sections 305 to 312
of the Act, which relate to disclosures of directors’ remuneration and transactions are not complied with by the
Company. 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 set out on page 3, the directors are responsible
for the preparation of the financial statements in accordance with the applicable financial reporting framework that
give a true and fair view, and for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, if applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the company or to cease operation, or has no realistic
alternative but to do so.
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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF P J CAREY CONTRACTORS LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

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 the IAASA's website
at: www.iaasa.ie/wp-content/uploads/2022/10/Description_of _auditors_responsibilities_for_audit.pdf. The description
forms part of our Auditor's Report.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the company's shareholders, 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 shareholders
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 any responsibility to anyone other than the company and the
company's shareholders, as a body, for our audit work, for this report, or for the opinions we have formed."

s Wl Cnile >

Ivan McCormick

for and on behalf of

AZETS AUDIT SERVICES IRELAND LIMITED
Statutory Audit Firm

3rd Floor

40 Mespil Road

Dublin 4

14 December 2025
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P J Carey Contractors Limited
BALANCE SHEET

as at 30 September 2023

Notes
Current Assets

Debtors 9
Cash and cash equivalents

Creditors: amounts falling due within one year 10
Net Current Liabilities

Total Assets less Current Liabilities

Capital and Reserves

Called up share capital presented as equity

Retained earnings

Equity attributable to owners of the company

We as Directors of P J Carey Contractors Limited, state that -

2023

266,118
270,579

536,697
(13,421,692)
(12,884,995)

(12,884,995)

100
(12,885,095)

(12,884,995)

2022

5,269,773
771,317

6,041,090
(18,533,570)
(12,492,480)

(12,492,480)

100
(12,492,580)

(12,492,480)

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

the small companies' regime.

Approved by the board on 14 December 2025 and signed on its behalf by:

Signed by: Signed by:
W%%M% rﬂwms (arey
John Anthory GaFegFos45. Thomas NGETCHTEy -
Director Director

The notes on pages 9 to 13 form part of the abridged financial statements
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P J Carey Contractors Limited
STATEMENT OF CHANGES IN EQUITY

as at 30 September 2023

At 1 October 2021

Loss for the financial period
At 30 September 2022
Loss for the financial year

At 30 September 2023

Called up Retained Total
share earnings
capital

€ € €

100 (12,277,120) (12,277,020)

- (215,460) (215,460)

100 (12,492,580) (12,492,480)

- (392,515) (392,515)

100 (12,885,095) (12,884,995)
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P J Carey Contractors Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 September 2023

1.

General Information

P J Carey Contractors Limited is a company limited by shares incorporated and registered in Ireland. The
registered number of the company is 446603. The registered office of the company is 29 Earlsfort Terrace,
Dublin 2, Co. Dublin. The principal activity of the company during the financial period was the contracting of
construction services on a variety of building and civil engineering contracts. These contracts have been
completed during the year. The financial statements have been presented in Euro (€) which is also the
functional currency of the company.

Summary of Significant Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company's financial statements.

Statement of compliance

The financial statements of the company for the financial year ended 30 September 2023 have been prepared
on the going concern basis and in accordance with FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (FRS 102).

Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the historical
cost convention except for certain properties and financial instruments that are measured at revalued amounts
or fair values, as explained in the accounting policies below. Historical cost is generally based on the fair
value of the consideration given in exchange for assets. The 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 company qualifies as a small company as defined by section 280A of the Companies Act 2014 in respect
of the financial year, and has applied the rules of the ‘Small Companies Regime’ in accordance with section
280C of the Companies Act 2014.

Cash flow statement
The company has availed of the exemption in FRS 102 from the requirement to prepare a Statement of Cash
Flows because it is classified as a small company.

Revenue

Revenue comprises the fair value of the consideration received or receivable, net of value added tax, rebates
and discounts. It also includes the Group’s proportion of work carried out under jointly controlled operations.
Where revenue that has been recognised is subsequently determined not to be recoverable due to a dispute
with the customer, these amounts are accounted for as a reduction in revenue. Where non-recovery is as a
result of inability of a customer to meet its obligations, these amounts are charged to administrative expenses
as a credit loss.

The general principles for revenue and profit recognition across the Group are as follows:

- Provision is made for any unavoidable future net losses arising from contract obligations, as soon as they
become apparent;

- Additional consideration for contract modifications (variations) is only included in revenue (or the forecast
contract out-turn) if the scope of the modification has been approved by the customer. If the scope of the
modification has been approved but the parties have not yet determined the corresponding change in the
contract price, an estimate of the change to the transaction price is made and included in calculating revenue
to the extent that any increase in price is highly probable not to reverse;

- Variable consideration amounts (gain-share amounts, KPIl bonuses, milestone bonuses, compensation event
claims, etc.) are included in revenue (or forecasts to completion) only to the extent that it is highly probable
that a significant reversal of the amount in cumulative revenue recognised will not occur;

- Refund liabilities (liquidated damages, pain-share amounts, KPI penalties, etc.) are accounted for as a
reduction in revenue (or in forecasting contract out-turns) as soon as it is expected that the Company will be
required to refund some or all of the consideration it has received from the customer;

- Claims against third-parties (such as insurance recoveries and claims for cost reimbursements) outside of
normal supplier price adjustments are recognised only when the realisation of income is virtually certain. The
associated income is accounted for as reduction in costs rather than revenue;
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continued
P J Carey Contractors Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 September 2023

- Contract mobilisation is not considered to be a separate performance obligation in most situations, as the
customer receives little or no benefit from mobilisation activities. Any consideration received from the
customer in relation to the mobilisation phase of a contract is deferred and recognised as additional revenue
relating to the performance obligations in the contract that benefit the customer; and

- A provision of 20% of the value of the retention of profitable contracts is made in recognition of the risk
around recoverability.

Construction contracts

Revenue is recognised on construction services over time as the benefit is transferred to the customer. The
Company uses an input method to measure progress. The percentage of completion is measured using the
internal value to date as a proportion of the total expected contract revenue to determine the revenue to be
recognised to date.

The assessment of the final outcome of each contract is determined by regular review of the revenues and
costs to complete that contract. Consistent contract review procedures are in place in respect of contract
forecasting.

Financial instruments
The Company has chosen to adopt the Sections 11 and 12 of FRS102 in respect of financial instruments.

Basic financial liabilities, including amounts owed to Group undertakings, are initially recognised at transaction
price. Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Provisions

Provisions are recognised when the company has a present legal or constructive obligation arising as a result
of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and
a reliable estimate can be made. Provisions are measured at the present value of the expenditures expected
to be required to settle the obligation using a pre-tax rate that reflects current market assessments of the
same value of money and the risks specific to the obligation. The increase in the provision due to passage of
time is recognised as interest expense.

Taxation and deferred taxation

Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the
financial year and is calculated using the tax rates and laws that have been enacted or substantially enacted
at 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 have occurred at that date that will result in an obligation to
pay more tax in the future, or a right to pay less tax in the future. Timing differences are temporary differences
between the company's taxable profits and its results as stated 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 surplus 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.

Where items recognised in the other comprehensive income or reserves 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 reserves as the transaction or the 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.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange
ruling at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are translated at the rates of exchange ruling at the date of the transaction. Non-monetary items that
are measured at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value was determined. The resulting exchange differences are dealt with in the Profit and Loss Account.

10
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continued
P J Carey Contractors Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 September 2023

Pensions

The company participates in a defined contribution scheme for certain employees which is funded by the
payment of contributions to a separately administered fund. The assets of the fund are held separately from
those of the company.

Ordinary share capital
The ordinary share capital of the company is presented as equity.

3. Significant accounting judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported associated assumptions are income and
expense. The estimates and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgements about the carrying value of assets
and liabilities which are not readily apparent from other sources. Actual result may differ from estimates. The
estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of revision and future periods if the revision affects both current and future periods.

Material estimates and assumptions are made in particular with regards to establishing the following policies:

(i) Revenue and profit recognition

The estimation techniques used for revenue and profit recognition in respect of construction contracts require
forecasts to be made of the outcome of long-term contracts which require assessments and judgments to be
made on the recovery of pre-contract costs, changes in the scope of work, contract programmes,
maintenance and defects liabilities and changes in costs.

(i) Estimation of costs to complete and contract provisions

In order to determine the profit and loss that the Group is able to recognise on its developments and
construction contracts in a specific period, the Group has to allocate total costs of the developments and
construction contracts between the proportion completing in the period and the proportion to complete in a
future period. The assessment of the total costs to be incurred and final contract value requires a degree of
estimation, as does the assessment of a development's valuation.

However, Group management has established internal controls to review and ensure the appropriateness of
estimates made on an individual contract basis, including any necessary contract provisions. Amounts
recoverable on construction contracts are disclosed in note
The estimation of final contract value includes assessment of recovery of variations which have yet to be
agreed with the client, compensation events and claims, where these meet the criteria set out in the
Company's accounting policies.

4, Period of financial statements
The comparative figures relate to the 12 month period ended 30 September 2022.

5. Going concern

The company incurred loss after tax of €392,515 for the financial period and net current liabilities of
€12,884,995 at the financial period end date.

The ultimate parent undertaking, Araglin Holdings Limited, has agreed to provide sufficient funds to enable the
company to continue operating and meet its liabilities as they fall due for a period of at least 12 months from
the date of approval of these financial statements.

The directors consider that it is, therefore, appropriate to prepare the financial statements on a going concern

basis.
6. Operating loss 2023 2022
€ €
Operating loss is stated after charging/(crediting):
Loss/(profit) on foreign currencies 32,645 (22,250)

11
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P J Carey Contractors Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 September 2023

7. Employees

continued

The average monthly number of employees, including directors, during the financial year was 1, (2022 - 13).

Construction
Management and administration
8. Tax on loss
(a) Analysis of charge in the financial year
Current tax:

Corporation tax at 12.50% (2022 - 12.50%) (Note 8 (b))

(b) Factors affecting tax charge for the financial year

2023 2022
Number Number

- 6

1 7

1 13

2023 2022

€ €

The tax assessed for the financial year differs from the standard rate of corporation tax in the Republic of

Ireland 12.50% (2022 - 12.50%). The differences are explained below:

Loss taxable at 12.50%

Loss before tax

multiplied by the standard rate of corporation tax

in the Republic of Ireland at 12.50% (2022 - 12.50%)
Effects of:

Tax losses carried forward

Total tax charge for the financial year (Note 8 (a))

9. Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Taxation and social welfare

Accrued income

10. Creditors
Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Taxation and social welfare

Other creditors

Accruals

2023 2022

€ €
(392,515)  (215,460)
(49,064) (26,933)
49,064 26,933
2023 2022

€ €
249,623 936,775
- 1,698,296

8,577 3,192
7,918 48,140

- 2,583,370
266,118 5,269,773
2023 2022

€ €

- 36,356
13,200,026 17,078,853
2,993 22,362
157,928 256,101
60,745 1,139,898
13,421,692 18,533,570

12
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continued

P J Carey Contractors Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 September 2023

1.

12.

13.

14.

15.

16.

17.

Pension costs - defined contribution

The company operates a defined contribution pension scheme for certain employees. The assets of the
scheme are held separately from those of the company in an independently administered fund. Pension
costs amounted to €8,582 (2022 - €45,605).

At the end of the financial year the amounts owing to the scheme were €nil (30 September 2022: €7,288).

Income Statement

2023 2022

€ €

At 1 October 2022 (12,492,580) (12,277,120)
Loss for the financial year (392,515) (215,460)
At 30 September 2023 (12,885,095) (12,492,580)
Directors' remuneration 2023 2022
€ €

Remuneration - 41,200

Related party transactions

The company has availed of the exemption under FRS 102 in relation to the disclosure of transactions with
group undertakings.

Parent and ultimate parent company

The company regards Carey Group Limited as its parent company.

The company's ultimate parent undertaking is Araglin Holdings Limited.

The address of Araglin Holdings Limited is C/O Farrow Accounting & Tax Limited Unit T13, Tide United
Kingdom.

Araglin Holdings Limited is regarded as both the controlling party and the ultimate controlling party.
Post-Balance Sheet Events

There have been no significant events affecting the company since the financial year-end.

Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on 14 December
2025.

13



