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Report of the Remuneration Committee
continued

Having carried out a thorough review the Committee was satisfied that the 2025 annual bonus outcome
was aligned with overall Company and individual performance as well as stakeholder experience during the
performance period.

Therefore, the total bonus earned by Mr Byrne in respect of 2025 was 92.8% of maximum (equivalent to 139% of base
salary) In line with this, on 19 February 2026, the Remuneration Committee awarded Mr Byrne a performance-related
bonus of €661,176. €528,941 (representing 80%) was paid, half as an employer pension contribution and half in cash,
as determined by the Committee in accordance with the terms of the CEO’s contract and the Remuneration Policy.
€132,235 (representing 20%), was settled as a restricted entitlement to the beneficial interest in 121,523 ordinary
shares in the capital of the Company.

On 21 March 2025 Mr Byrne was granted conditional awards over 669,013 shares (representing 135% of salary). The
targets for the 2025 LTIP are set out in the table across.

As regards the EPS and TAR performance metrics, the targets for maximum vesting (EPS: 3% growth p.a., TAR: 8% p.a.)
are consistent with the targets for the 2024 LTIP awards. As noted in the 2024 Remuneration Report, the Committee
was mindful of the need to set challenging targets whilst motivating the CEO and senior management team to
deliver sustained performance in difficult and uncertain economic conditions. After careful consideration, the
Committee considered it appropriate to broaden the target range between threshold and maximum vesting, by
way of a reduction to the threshold targets compared to the 2024 LTIP awards. The threshold EPS growth target was
set at 1% p.a. (2024 LTIP: 2% p.a.) and the threshold TAR target was set at 2% p.a. (2024 LTIP: 3% p.a.). To recognise the
reduction to the threshold targets, the threshold vesting level was also reduced to 10% of maximum for the EPS and
TAR performance metrics (2024 LTIP: 25% of maximum vesting for threshold performance). The Committee believes
that this was a fair and equitable approach.

In November 2025, I-RES converted its €5600m Revolving Credit Facility (”RCF"), signed in March 2025, into a
Sustainability Linked Loan (“SLL”) that aligns with the Loan Market Association’s March 2025 principles for sustainable
finance. The SLL ties financing costs to five independently verified Sustainability Performance Indicators, including
reduction of identified absolute Scope 1, 2 and 3 GreenHouse Gas ("GHG") emissions. Therefore, the Committee
aligned the 2025 LTIP ESG target with the 3 year GHG reduction target agreed as part of the SLL.

In the event of vesting at the end of the three-year performance period, awards will be held for a further period of at
least two years.
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Pro Rata between

LTIP Criteria Allocation 0% 10%/25%0 100% 10%/25%" and 100%

EPS (Percentage growth in EPS 2026 30% Below 1% p.a. 3% p.a. Between 1%
compared to base year of 2023) 1% p.a. and 3% p.a.

Total Shareholder Return (“TSR”) 30% Below Median Upper Between median and
relative to constituents of the Median Quartile upper quartile

residential subsector of the FTSE
EPRA NAREIT Europe Developed

Index)

Total Accounting Return (TAR over  30% Below 2% 2% p.a. 8% p.a. Between 2%

the performance period) p.a. and 8% p.a.
Aligned to the SLL — Specific tothe 10% Below 0.34% 1.03% Between 0.34% and
identified GHG emissions, reduce 0.34% 1.03%

absolute Scope 1,2 & 3 GHG
emissions by 1.03% by 2027 from
the 2024 base year

For the EPS and TAR performance metrics, threshold vesting is set at 10% of maximum. For the relative TSR and GHG emissions reduction performance
metrics, threshold vesting is set at 25% of maximum.

Number of shares awarded in
Name 2025 VWAP at Date of Award Face Value at Date of Award

Eddie Byrne 669,013 €0.9585 €641,249

Non-Executive Directors (“NEDs”) have letters of appointment which set out their duties and responsibilities.
The appointments are initially for a three-year term but are terminable on three months’ notice.

In 2025, the NEDs were paid a fee of €65,000 per annum with additional fees paid to the Senior Independent Director
(€15,000 per annum) and Committee Chairs (€25,000 per annum). Hugh Scott-Barrett received an annual fee of
€175,000 for the position of Chair. The Board has agreed to increase the NED fee and the Chair fee by 3% to €66,950
and €180,250, in line with the average increase for the workforce both with effect from 1January 2026.

The table overleaf sets forth the total remuneration received by each NED in respect of 2025 (and a comparison
to 2024).
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Report of the Remuneration Committee

continued

Base Fee Committee Chair Fee SID Fee Total

2025 2024 2025 2024 2025 2024 2025 2024
Ve -BeaieEiesers €'000 €'000 €'000 €000 €000 €'000 €'000 €'000
Hugh Scott-Barrett® 175 159 - = - = 175 159
Amy Freedman® 65 42 - = - = 65 42
Denise Turner 65 65 - - - - 65 65
Joan Garahy 65 65 25 25 15 15 105 105
Phillip Burns® 24 65 - = - = 24 65
Richard Nesbitt® 65 42 - - - - 65 42
Stefanie Frensch 65 65 25 25 - - 90 90
Tom Kavanagh 65 65 25 25 - - 90 90

1. Hugh Scott-Barrett took over as Chair on 23 February 2024, at a Chair Fee of €175,000 per annum, which was a reduction from the previous Chair.
2. Amy Freedman and Richard Nesbitt joined the Board on 10 May 2024

3. Phillip Burns retired from the Board on 15 May 2025

Comparative information on the change of remuneration and company

performance

The table below compares the year-on-year change in total remuneration of each of the Directors over the past

five years with company performance over the same period.

Name Role 2021 2022 2023 2024 2025
Executive Directors’ Remuneration
Eddie Byrne® Remuneration = = = 732 1175
% Change - - - N/A 61%
Non-Executive Directors’ Remuneration
Hugh Scott-Barrett Remuneration - 17 65 159 175
% Change - 282%2) 145%®) 10%
Amy Freedman® Remuneration = = = 42 65
% Change = - - N/A 54.8%
Denise Turner Remuneration - - 43 65 65
% Change = = N/A 51%° 0%
Joan Garahy Remuneration 83 90 100 105 105
% Change 1% 8% 1% 5% 0%
Phillip Burns® Remuneration 58 65 65 65 27
% Change 16% 12% 0% 0% 58.5%
Richard Nesbitt? Remuneration = = = 42 65
% Change = = = N/A 54.8%
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Name

Stefanie Frensch

Tom Kavanagh

Company Performance

EPRA Earnings

EPRA EPS

Total Number of Residential Units

Additional Numbers
Adjusted EPRA Earnings

Adjusted EPRA EPS

Average remuneration on a full time
equivalent basis of employees of the
Group

Phillip Burns retired from the Board in May 2025.

SEgOoONOOr®N=

Role

Remuneration
% Change

Remuneration

% Change

Total (€ millions)

% change from
previous year

Total (cents)

% change from
previous year

Total

% change from
previous year

Total (€ millions)

% change from
previous year

Total (€ millions)

% change from
previous year

Remuneration

% change from
previous year

2021™

58

7
42%0)

316
(7%)

6
(8%)

3,829

4%

37.08
2%

0%

149

2022

65
97%®)
90

27%

309
(2%)

5.8
(3%)

3,938

3%

37
0%

6.9
(1%)

62
(58%)02)

2023

82
26%©
90
0%

276
(11%)

5.2
(M%)

3,734
(5%)

28.5
(22%)

5.4
(22%)

65
4%

Richard Nesbitt was appointed to the Board on 10 May 2024. Therefore the disclosure for 2024 is for part of the year only.
Stefanie Frensch was appointed to the Board on 1July 2021. The increase of 97% in 2022 was due to Ms Frensch being part of the Board for a full year.
Stefanie Frensch became Chair of the Sustainability Committee on 4 May 2023.
. Tom Kavanagh was appointed a Committee Chair on 11 May 2021.
As of 1July 2021, the annual fee for all Non-Executive Director roles was increased to €65,000.
. On 31January 2021, the Company had 11 employees (one of whom was the CEO). On 31 January 2022, the Company acquired I-RES Fund Management

2024

90
10%
90
0%

255
(75%)

4.8
(7.5%)

3,668
(2%)

28.9
1.4%

5.5
1.4%

69
6%

On 1 May 2024, Eddie Byrne was appointed CEO and Executive Director. Therefore the 2024 disclosure is for part of the year only.

Hugh Scott-Barrett was appointed to the Board on 29 September 2022. Therefore the disclosure for 2022 was for part of the year only.
Hugh Scott-Barrett took over as Chair of the Board on 23 Feb 2024 on a Chair Fee of €175,000 per annum, which was a reduction from the previous Chair.
Amy Freedman was appointed to the Board on 10 May 2024. Therefore the disclosure for 2024 is for part of the year only.
Denise Turner joined the Board on 4 May 2023. Therefore the disclosure for 2023 is for part of the year only.

2025

90
0%
90
0%

204
15.1%

5.6
16.0%

3,627
(11%)

294
1.5%

5.6
2.3%

73
6%

Limited. As a result, on 31 December 2022 the Company had 95 employees. The comparative figure for 2022 therefore is not a like for like workforce.
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Report of the Remuneration Committee

continued

As of 31 December 2025, Mr Byrne maintained a ‘shareholding interest’ of 157% of base salary based on a market

price of €0.94 being the closing price of the Company’s shares on 31 December 2025.

The movement in Directors’ and Company Secretary’s shares during 2025 is set out below:

Name

Hugh Scott-Barrett
Eddie Byrne
Denise Turner
Joan Garahy
Phillip Burns
Stefanie Frensch
Tom Kavanagh
Richard Nesbitt
Amy Freedman
Anna-Marie Curry

Totals

Ordinary
Shares at
1January

2025

125,000
500,303
100,000
34,850
45,000
181,129

27,859
1,014,141

Oordinary
Shares at

31 December
2025

125,000
670,742
100,000
34,850
45,000
181,129

48,694
1,205,415

% of Company
as at 31
December
2025

0.02%
0.13%
0.02%
0.01%
0.01%
0.03%

0.01%
0.23%

Outstanding
Option Awards
as at1January

2025

Outstanding
Restricted Shares
pursuant

tothe LTIP

at 31 December
2025

1,311,934

156,890
1,468,824

Ordinary
Shares as at
19 March
2026

125,000
792,265
100,000
34,850
45,000
181,129

71,913
1,350,157

The interests disclosed above include both direct and indirect legal and beneficial interests in shares. Other than
as noted above, there were no movements in Directors’ shareholdings or Restricted Shares pursuant to the LTIP
between 31 December 2025 and 19 March 2026.

The Directors and the Company Secretary have no beneficial interests in any of the Group’s subsidiary or associated

undertakings.

The Company is not aware of any other arrangements between its shareholders which may result in restrictions on

the transfer of securities or voting rights.
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Implementation of Remuneration Policy In 2026
CEO Remuneration in 2026

Basic salary and pension

Mr Byrne was appointed on a base salary of €475,000. This base salary was maintained for 2025. The Committee
agreed to increase Mr Byrne's base salary by 3% to €489,250, in line with the average increase for the workforce and
to increase his pension contribution from 3% to 5% of salary, in line with the level now available to the majority of the
workforce, both with effect from 1 January 2026.

Annual Bonus
The 2026 bonus opportunity for Mr Byrne is equal to 150% of base salary.

20% of any bonus payment will be deferred for three years into shares in line with the Remuneration Policy.

Consistent with the approach taken for 2024 and 2025, the 2026 annual bonus will be subject to EPRA Earnings (25%),
Net Rental Income Margin (20%), Loan to Value (10%), Net Asset Value per share (15%) and specific and measurable
strategic objectives (30%) (including the execution of strategic growth initiatives and agreed ESG and organisation
initiatives).

The table below sets out the performance metrics and weightings, together with the rationale for the metrics.
Due to matters of commercial sensitivity, it would not be in the interests of the Company to disclose the precise

operational targets for the annual bonus at the date of production of this report. Full details of targets and
performance against each will be set out on a retrospective basis in the 2026 Remuneration Report.

Measure/KPIs linked to
Strategic Focus Area Objective/Selection Rationale strategic focus area Weighting

Operational Excellence Incentivise management to Net Rental Income Margin 20%
focus on growing rental and

ancillary income and reducing

operating expenses

Operational Excellence Incentivise management to EPRA Earnings 25%
maximise profitability from

operations and focus on

interest cost management

Investment & Incentivise management to Net Loan to Value 10%
Portfolio Management maintain Loan to Value at a
sustainable level

Capital Allocation

Operational Excellence Incentivise management to Net Asset Value per share 15%
actively manage the assets

Investment & throughout the prevailing

Portfolio Management economic conditions

Capital Allocation
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Report of the Remuneration Committee

continued

Strategic Focus Area

Operational Excellence

Investment &
Portfolio Management

Sustainability

Long Term Incentives

Objective/Selection Rationale

Measure/KPIs linked to

strategic focus area Weighting

Incentivise management to
deliver against key strategic
priorities during 2026

Strategic measures — specific 30%
and measurable strategic

objectives (including the

execution of strategic growth

initiatives and agreed ESG

and organisation initiatives)

Full details will be disclosed in

the 2026 Remuneration Report

As noted on page 95, it is proposed that in 2026 Mr Byrne is granted conditional awards over shares representing

150% of base salary.

In line with the approach taken in 2025, the 2026 LTIP awards are subject to EPS (30%), Total Accounting Return (30%),
relative Total Shareholder Return (30%), and Sustainability (10%) performance measures.

The table below sets out the performance metrics and weightings, together with a rationale for the metrics.

Strategic Focus Area

Operational Excellence

Operational Excellence

Investment &
Portfolio Management

Operational Excellence

Investment &
Portfolio Management

Capital Allocation

Sustainability

Objective/Selection Rationale

Measure/KPIs linked to

strategic focus area Weighting

Incentivise management to
deliver growth in bottom line
for shareholders over the
longer-term

EPS 30%

Incentivise management

to deliver growth in NAV and
deliver a sustained dividend
over the longer-term

Total Accounting Return 30%

Aligned with shareholder
value creation — Incentivise
management to outperform
peers over the longer-term

Total Shareholder Return 30%

Incentivise management
to deliver on the SLL Targets
which is aligned with the
Sustainability Strategy

Achievement of Sustainability 10%
targets under the SLL
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The targets for the 2026 LTIP are set out in the table below.

The Company is cautiously optimistic that the proposed rent regulatory changes, along with improving market
dynamics, provide future growth opportunities, and the EPS and TAR performance targets have been set taking into
account the Company’s ambitious internal plan. The targets for threshold and maximum vesting are positioned
above the targets for the 2024 and 2025 LTIP awards:

« EPS: 3% to 6% growth p.a. (2026) vs 1% to 3% growth p.a. (2025) and 2% to 3% growth p.a. (2024).
« TAR: 4% to 10% growth p.a. (2026) vs 2% to 8% growth p.a. (2025) and 3% to 8% growth p.a. (2024).

The threshold vesting level was reduced to 10% of maximum for the EPS and TAR performance metrics under the
2025 LTIP awards on a one-off basis, to reflect the reduction in threshold targets. Given the threshold targets under
the 2026 LTIP have increased vs the 2025 LTIP (ond are also positioned above the 2024 LTIP threshold torgets), the
Committee considered it appropriate to re-establish the threshold vesting level at 25% of maximum for the EPS and
TAR performance metrics.

In November 2025 |-RES converted its €5600m RCF, signed in March 2025, into an SLL. The SLL ties financing costs

to five independently verified Sustainability Performance Indicators (BER Improvement for the portfolio, Retrofit
programme, PV Solar Installations, Reduction of identified absolute GHG emissions and Social targets (Employee
Training, Resident Engagement & Community Engagement)). The Committee considers it appropriate to align the
2026 LTIP sustainability target to compliance with the SLL Sustainability Performance Indicators (“SPTs”) over the
3-year performance period, recognising that the Indicators are independently verified. This LTIP performance metric
will assess the Company'’s broader sustainability performance, and achieving the Indicators results in a direct cost
saving for the Company through interest rate reductions. Threshold is based on meeting at least 1 SPT in each of the
3 years (to maintain the interest rate reduction achieved in converting the RCF to an SLL), and stretch is based on

full delivery of all SPT's in each of the 3 years (and therefore achieving the maximum further interest rate reduction
across each of the 3 years under the SLL).

No changes have been made to the Total Shareholder Return targets.

Vesting Level

Pro Rata between 25% and

LTIP Criteria Allocation 0% 25% 100% 100%

EPS (Percentage growth in EPS 30% Below 3% 3% p.a. 6% p.a. Between 3% and 6% p.a.
2028 compared to base year p.a.

of 2025)

Total Accounting Return (TAR 30% Below 4% 4% p.a. 10% p.a. Between 4% and 10% p.a.
over the performance period) p.a.

Total Shareholder Return (TSR 30% Below Median Upper Between median and
relative to constituents of the Median Quartile upper quartile

residential subsector of the FTSE
EPRA NAREIT Europe Developed

Index)

Sustainability (achievement 10% No SPTs 1SPT 5 SPTs Between 1 and 5 SPTs
of SPTs under each of the 5 KPIs achieved achieved achieved achieved

in the SLL)
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Report of the Remuneration Committee
continued

Executives’ external appointments

The Executive Director is permitted to take on external appointments with other publicly listed companies with the
prior approval of the Board. The Board recognises that there are benefits to both the Company and the Executive
Director, for the Executive Director to serve as a Non-Executive Board member of other companies. The Executive
Director is permitted to retain any payments received in respect of such appointments.

External Services

The Remuneration Committee has engaged remuneration consultants, Deloitte LLP, who have no other relationship
with the Group or any individual Director, to provide advice in relation to executive remuneration. Deloitte is a founder
member of the Remuneration Consultants Group and as such voluntarily operates under its Code of Conduct in
relation to executive remuneration. Deloitte’s fees for advice to the Committee during 2025 was €26,000.

Disclosures required under the provisions of the Alternative Investment
Fund Managers Directive (Directive 2011/61/EU) as amended

I-RES Fund Management Limited (IFML) is the Alternative Investment Fund Manager for the Company. The totall
remuneration paid in the period to the staff of IFML, all of whom are engaged in managing the Group’'s activities,
was €5.1 million, of which €4.6 million comprised fixed remuneration and €0.5 million comprised variable
remuneration. The number of staff employed by IFML as at 31 December 2025 was 74 (76 as at 31 December 2024).
There were no senior managers or members of staff of IFML whose actions had a material impact on the risk profile
of the Company.
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Report of the Sustainability Committee

Sustainability Committee Membership

Stefanie Frensch
(Chair)

Appointed to Committee 1 July 2021
Appointed Chair 4 May 2023

Tom Kavanagh

Appointed to Committee 11 May 2021

Committee Chair 11 May 2021 — 4 May 2023

Phillip Burns Appointed 24 May 2023
Retired 15 May 2025
Eddie Byrne Appointed 1 May 2024

Stefanie Frensch
Chair Sustainability Committee

Dear Shareholder,

it is my pleasure to
present the Report
of the Sustainability
Committee for

the year ended

31 December 2025.

As Chair of the Sustainability
Committee, | am proud to reflect

on the continued progress I-RES is
making in embedding sustainability
at the heart of our business. For us,
sustainability is not a peripheral
issue; it is a strategic imperative that
shapes every decision we make.
The Board's role is clear: to provide
oversight, challenge, and direction,
ensuring that our commitments
translate into measurable action.
This year, we achieved significant
milestones.

Introduction Strategic Report

Governance

The year started with a focus

on meeting CSRD disclosure
requirements. Given the approval
of the Omnibus Proposals I-RES

will no longer be in scope for

CSRD. However, the double
materiality assessment carried

out in preparation for CSRD has
been a very valuable exercise.

The knowledge we gained about
which topics are important to our
business, as well as the effects, risks,
and opportunities posed by climate
change, have guided the updating
of our Sustainability Strategy.

In addition, it has all formed the
basis for the ongoing work on

the development of our Climate
Transition Plan. This marks a defining
moment for I-RES. This plan will
provide us with a long-term direction
for decarbonisation, guiding us step
by step over the next 25 years. This
plan will not be static; it will evolve as
we balance ambition with practical
redlities, including budgets and
investments. It is the foundation for
a future where our portfolio delivers
meaningful carbon reductions,
firmly positioning I-RES on the
pathway to net zero.

Financial Statements

Building on this strategic foundation,
we also strengthened our financial
resilience through sustainability-
linked financing, agreeing
environmental and social KPIs

with our banking consortia. These
commitments not only support

our decarbonisation path but

also reduce our interest burden.
The Climate Transition plan will
form a critical component of our
sustainability-linked financing
going forward, ensuring alignment
between our environmental
ambitions and financial strategy.
This positions I-RES as a front-runner
in green finance and prepares

us for a future where access to
capital will increasingly depend on
sustainability performance. In my
view, this is the only way forward for
our industry.

Governance remains central to

our approach. Our Sustainability
Committee meets quarterly, driving
accountability and transparency.
We have set executive KPIs that

are aligned with sustainability
objectives, and remuneration
reflects performance against these
targets. Sustainability risks are fully
integrated into our risk management
framework, ensuring they carry equal
weight with other strategic risks.
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Report of the Sustainability Committee

continued

Looking ahead, our vision is
clear. I-RES will continue to be

a leader in Ireland’s residential
property sector, not only as

its largest landlord but as a
benchmark for environmental
and social sustainability. We are
already seeing the benefits of
this leadership. Our ESG ratings
continue to improve, and our
residents, particularly younger
generations, value and embrace
our efforts.

Challenges remain. Regulatory
changes and rising costs linked
to sustainability will test our
resilience. Yet, | am confident
that our strategy, governance,
and commitment position us
to navigate these pressures
successfully.

Finally, | want to acknowledge
the strength of our Board, the
management of our executive
team and the actions of the
entire I-RES team. We maintain

a strong gender balance, invest
in ongoing sustainability training
and support, ensuring we remain
informed and equipped to

guide the company through this
transition. Our success is built on
their actions, and together, we will
continue to deliver meaningful
progress toward a sustainable
future.

Sustainability is a journey, and
while much remains to be done,
I-RES is firmly on the right path,
one that delivers value for our
stakeholders and contributes

to a more sustainable future for
Ireland.

Stefanie Frensch
Chair, Sustainability Committee

The Sustainability Committee is chaired by Stefanie Frensch, an
Independent Non-Executive Director. The Board is satisfied that the
Sustainability Committee members are appropriately qualified and
experienced to fulfil their roles and have a broad mix of skills and experience
arising from senior roles they hold or have held with other organisations, and
that the Sustainability Committee as a whole has competence relevant to
the sector in which the Company operates.

The Sustainability Committee meet at least four (4) times per year and
otherwise as required. The Committee met six (6) times during 2025.

Sustainability Committee Meetings Attended/Eligible to Attend

(including Ad Hoc Meetings)
1January — 31 December 2025

Members

Stefanie Frensch — Chair
Tom Kavanagh

Eddie Byrne (CEO)

Phillip Burns®

Attendance

6/6
6/6
6/6

3/3

1. Phillip Burns retired from the Board and the Sustainability Committee on 15 May 2025.

The Sustainability Committee
reviews its terms of reference on
an annual basis and, if necessary;,
proposes for formal Board adoption
amendments to the Committee’s
terms of reference. The Board
reviewed the terms of reference

of the Sustainability Committee in
November 2025 and noted that no
material changes were required.

A copy of the Committee’s Terms
of Reference is available on the
Company’s website www.iresreit.ie.

The Sustainability Committee
evaluates its own performance
relative to its terms of reference.
Following the 2025 annuall
review, it was concluded that the
Sustainability Committee was
operating effectively.

The Sustainability Committee’s
principal duties include:
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Developing and recommending

to the Board the Company’s
Sustainability strategy, policies,

risk targets and investment
required to achieve the Company’s
Sustainability strategy

Ensuring any Sustainability
commitments are consistent with
the Company’s business strategy
and Code of Ethics

Making recommendations to the
Board on effective engagement
with stakeholders, including
employees, and ensuring
stakeholder views are taken into
account in Board decisions

Providing oversight in relation to
building Sustainability competency
at the Board and Management
level


http://www.iresreit.ie

« Ensuring appropriate assurance
has been provided in relation
to any Sustainability related
disclosure or data to be made
publicly available

+ Reviewing and recommending
to the Board the approval of the
annual Sustainability Report

+ Reviewing any submissions by the
Company to any benchmark or
rating agency and the results of
any benchmark assessment

« Liaising with the Company'’s other
Board Committees on relevant
matters as determined from time
to time including:

- the Audit Committee — in respect
of the exercise by the Audit
Committee of its duties
in respect of sustainability related
financial disclosures

- the Nomination Committee —
in the exercise of its duties
relating to Diversity and Inclusion
on the Board

- the Remuneration Committee —-
in respect of the adoption
of short and long-term
performance measures
that support the Company’s
Sustainability Strategy

While not intending to be an
exhaustive list of the Sustainability
Committee’s considerations

and activities during the 2025
financial year, below are the key
activities that the Sustainability
Committee undertook during that
period. Further details on I-RES’
Sustainability Strategy and our
progress during 2025 can be found
in I-RES" 2025 Sustainability Report
which is available in the Reports
and Presentations section on
www.iresreit.ie.
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Governance

As part of our commitment to
embedding sustainability across
our operations and financial
decision-making, we have made
significant progress in establishing
sustainability-linked financing
mechanisms in 2025. Over the

past year, we have aligned our
sustainability performance
indicators with credible, measurable
targets that reflect our strategic
priorities — particularly in areas
such as carbon reduction, resource
efficiency, and social impact.

These targets have been formally
integrated into our financing
frameworks to ensure accountability
and transparency. A key milestone
in this journey was the conversion
of our €500m Revolving Credit
Facility ("RCF”), signed in March
2025, into a Sustainability-Linked
Loan (“SLL") that aligns with the Loan
Market Association’s March 2025
principles for sustainable finance.
The SLL ties financing costs to
independently verified Sustainability
Performance Indicators, reinforcing
our commitment to sustainability
while reducing our interest burden.
By embedding these commitments
into our financial structure, we
reinforce accountability and ensure
sustainability remains central to our
business strategy and position I-RES
as a front-runner in green finance

— a critical advantage as access

to capital increasingly depends on
sustainability performance.

Building on the strategic foundation
laid through our double materiality
assessment, in 2025, I-RES also
started the process of preparing

a credible Climate Transition

Plan (“CTP") which will serve as a
cornerstone of our sustainability
strategy and financing frameworks
going forward. This will include a
time-bound action plan outlining

Financial Statements

how I-RES will achieve its strategy
to reach net zero emissions by
2050. Key steps already completed
include:

« Externally certified carbon footprint
across Scope 1, 2 & 3, establishing
a robust 2024 Greenhouse Gas
emissions baseline

« |dentification of climate risks and
opportunities

+ Climate scenario modelling — As
part of this process, we conducted
a climate resilience scenario
analysis, building on the climate-
related risks identified through our
double materiality assessment

+ Development of an outline for
governance, financing, and
integration of I-RES’ current
sustainability policy and reporting

+ High level decarbonisation
pathway modelling outlining
emission reductions profiles across
[-RES’ Scope 1, 2 and 3 emissions.

As part of developing our Climate
Transition Plan, I-RES are leveraging
the data available from the pilot
energy efficiency measures
implemented over the last few
years, such as PV panel installations,
apartment retrofits and district
heating upgrades, as well as the
availability now of 100% of our Scope
3 residential emissions data. Once
finalised, this plan will set I-RES

firmly on a pathway toward net zero,
ensuring resilience and leadership in
sustainable housing. The transition
planning work will be further refined
in 2026 to align with our broader
business strategy. This plan will not
be static; it will evolve as we balance
ambition with practical realities,
including budgets and investments.
Together, our Climate Transition Plan
and sustainability-linked financing
framework provide the strategic and
financial foundation for a future where
our portfolio delivers strengthened
financial resilience and demonstrates
leadership in an industry where
sustainability is no longer optional —

it is the only way forward.
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Report of the Sustainability Committee

continued

Together with the Audit Committee,
during 2025 the Sustainability
Committee continued to monitor
the evolving regulatory landscape
regarding the Corporate
Sustainability Reporting Directive
(“CSRD"). These requirements
evolved significantly over the course
of 2025. On 18 March 2026 the EU
Omnibus Directive, on the changes
to the CSRD, (the “Omnibus”) entered
into force. While member states
have 12 months to implement the
provisions of the Omnibus, we now
have clarity that I-RES is not in scope
for reporting under the revised CSRD.
Irish implementation of the Omnibus
will be monitored closely by the Audit
Committee and the Sustainability
Committee. The proposed voluntary
reporting standard closely aligns
with EPRA Sustainability Best Practice
Reporting guidelines and the Global
Reporting Initiative (“GRI"), both of
which I-RES continues to follow in its
current Sustainability reporting. The
Audit and Sustainability Committees
will continue to support preparations
and monitor regulatory progress
throughout 2026 to ensure readiness
for any appropriate voluntary

or future mandatory reporting
requirements.

As is evident from this report and
from the details set out in our 2025
Sustainability Report (available at
wwwi.iresreit.ie), I-RES is committed

to best practice in relation to
Sustainability matters in the conduct
of its affairs. From the perspective

of Regulation (EU) 2019/2099 on
Sustainability Related Disclosures

in the Financial Services Sector (the
“SFDR"), I-RES is classified as being
within the scope of Article 6 of SFDR.
The Committee will also continue to
monitor progress at a European level
with regard to the proposed “SFDR
2.0" and, once available will evaluate
the implications of these proposed
changes (if any).

We are also closely monitoring
Ireland’s implementation of the

EU’s revised Energy Performance of
Buildings Directive (“EPBD") which
aims to decarbonise the built
environment by 2050. The directive is
due to be transposed into Irish Law
by May 2026. As the Government’s
drafting develops we will be
assessing the implications (if any) for
I-RES and our sustainability strategy.

Throughout the year, governance
continued to be a central priority
for I-RES. Under the direction of our
CEOQ, Eddie Byrne, and with ongoing
oversight from the Sustainability
Committee, sustainability
considerations have become

an integral part of our decision-
making processes and day-to-day
operations.

The Sustainability Committee advised
the Remuneration Committee on
the incorporation of both short

and long-term sustainability-
linked performance metrics for

the entire Senior Leadership Team.
These performance metrics are
closely aligned with the Company'’s
overarching Sustainability

Strategy, as well as with the targets
established under the SLL.

Progress against these sustainability
metrics is monitored on a quarterly
basis through discussions between
the Committee and management,
ensuring ongoing accountability
and alignment with the Company’s
sustainability objectives.

Our progress has also been
recognised externally. In 2025, we were
delighted to maintain our European
Public Real Estate Association

(“EPRA") Sustainability Best Practices
Recommendations (“sBPR") Gold
Award for the fifth consecutive year.
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We also maintained our 3-star Global
Real Estate Sustainability Benchmark
(“GRESB") rating and improved our
score by 4 points. We submitted to the
Carbon Disclosure Project (“CDP”) for
the fourth consecutive year, improving
our score from a C to a B rating in 2024
and maintaining this maximum SME
rating in 2025.

Social impact has remained central
to our approach. We recognise

that our success depends on our
people. Employee engagement
remained strong in 2025, with
satisfaction scores above 80%
across all metrics, supported by the
successful rollout of our refreshed
Mission, Vision, and Values. We
enhanced employee supports and
expanded training opportunities
across the organisation, reinforcing
our commitment to a positive and
inclusive workplace culture.

Our Resident Promise, supported by
our resident teams and an annuall
schedule of events throughout our
portfolio, continues to shape how we
connect with our communities. The
fact that our Net Promoter Scores
stayed within target ranges shows
that residents remain satisfied as a
result.

Our community engagement
programme continues to support
those in need in the communities
in which we operate. Our teams
actively engage with locall
educational, sports and charitable
organisations.

These outcomes demonstrate that
our social impact strategy is not
only about meeting expectations —
it is about creating lasting value for
employees, residents, and the wider
community.



Report of the Directors

The Company is an Irish real estate
company, focused on the private
residential rental property market on
the Island of Ireland. The Company
owns interests primarily in residential
rental accommodations and
ancillary and/or strategically located
commercial properties located

in and near major urban centres

in Ireland, in particular Dublin. The
Company purchased its first real
estate assets on 10 September 2013
and is now one of the largest private
residential landlords in Ireland.

The Company’s net assets and
operating results are derived from
real estate located in Ireland.

The Strategic Report contains a
review of the development and
performance of the business during
the year, the state of affairs of the
business at 31 December 2025,
recent events and likely future
developments. Information in
respect of events since the year end
as required by the Companies Act,
2014 is included in these sections
and in note 30 of the Group financial
statements.

The Governance Report and the
Strategic Report are deemed to
be included in this Report of the
Directors for the purposes of the
Companies Act, 2014.

Introduction Strategic Report

Governance

This Report, the documents

referred to therein, which include a
description of the principal risks and
uncertainties facing the Company;,
the Chief Executive’s Statement,

the Financial Review, the Business
Performance Measures, the Business
Strategy and the Risk Report are
deemed to be the management
report as required by the
Transparency (Directive 2004/109/EC)
Regulations 2007 (the “Transparency
Regulations”).

Revenue for the financial period
amounted to €85.5 million

(€85.3 million for the 2024 year).
The profit before tax for the year
attributable to Shareholders
amounted to €49.7 million (loss

of €£6.7 million for the 2024 year)
which was aided by a €17.0 million
fair value revaluation increase and
strong operational performance
and margin improvement (2024:
€33.7 million fair value revaluation
reduction).

EPRA Earnings per Share were 5.6
cents (4.8 cents for the 2024 year),
and IFRS NAV per share was 131.7
cents (126.2 cents as at 31 December
2024). Further details of the results
for the year are set out in the
consolidated statement of profit

or loss and other comprehensive
income.

I-RES elected for REIT status on

31 March 2014 under section 705 E of
the Taxes Consolidation Act, 1997. As
a result, the Company does not pay

Financial Statements

Irish corporation tax on the profits
and gains from qualifying rental
business in Ireland from that date,
provided it meets certain conditions.
The primary requirements to
maintaining REIT status relates to LTV
and distributions to Shareholders.

As an Irish REIT, I-RES is required to
distribute to its Shareholders (by
way of dividend), on or before the
filing date for its tax return for the
accounting period in question, at
least 85% of the Property Income

of the Property Rental Business
arising in each accounting

period (provided it has sufficient
distributable reserves). In addition,
under the Irish REIT legislation, I-RES is
required to maintain an LTV of below
50%. If I-RES were to fail in meeting
these conditions in a period and,
within a reasonable timeframe as
determined by the Irish Revenue
Commissioner, failed to secure that
the condition was subsequently met,
then the Revenue Commissioner
could treat I-RES as no longer
qualifying as a REIT. The implication
of such would be that I-RES could

be deemed to have ceased to be a
REIT or Group REIT at the end of the
accounting period immediately prior
to the accounting period in which
the failure to meet the condition

was present and Irish corporation
tax would be due on the profits and
gains from qualifying rental business
in Ireland from that period.

The Directors confirm that the Group
complied with all the above REIT
requirements for the period from
1January 2025 to 31 December 2025.
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Report of the Directors

continued

Under the Irish REIT Regime, subject
to having sufficient distributable
reserves, the Company is required
to distribute to Shareholders at least
85% of the Property Income of its
Property Rental Business for each
accounting period. Each year it is
the Board's intention to propose
semi-annual dividends payable

in March and September.

Accordingly, the Board paid
dividends of approximately €24.0
million in the 2025 accounting period
and approximately €12.4 million in
respect of the period from 1 January
2025 to 30 June 2025.

On 18 February 2026, the Directors
approved an additional dividend of
€13.3 million (dividends per share
of 253 cents) for the year ended

31 December 2025, to be paid on

27 March 2026 to Shareholders

on record as of 27 February 2026.
This dividend was made up of a
Property Income Distribution (“PID”),
as defined in the Irish REIT Legislation.
Therefore, the total dividend paid

in respect of the 2025 accounting
period was 4.89 cent per share
(4.08 cent for the 2024 year).

The authorised share capital of the
Company is 1,000,000,000 ordinary
shares of €0.10 each, of which
524,442,218 shares were in issue

at 31 December 2025. All of these
shares are of the same class. They
all carry equal voting rights and rank
equally for dividends. During the
financial period ended 31 December
2025, the Company undertook a
€bm share buyback. There are no
securities holding special rights with
regard to control of the Company.
Particulars of the authorised and
issued share capital of the Company
as at 31 December 2025 are set out
in note 13 of the Group financial
statements.

During the financial period ended

31 December 2025 and as at

19 March 2026, the Company held no
shares in treasury, and no subsidiary
undertaking of the Company

held shares in the Company. Save
for restrictions imposed by the
Company on relevant persons in
order to comply with its obligations
under the Market Abuse Regulation
(596/2014), for example under its
share dealing code, there are

no restrictions on the transfer of
shares in the Company and no
requirements to obtain approval of
the Company, or of other holders

of securities in the Company, for a
transfer of shares in the Company,
save that the Directors may decline
to register any transfer of a share:

« To or by a minor or a person with
mental disorder (as defined by the
Mental Health Act, 2001);

+ In certain circumstances where
the Directors have given notice
to a shareholder under the
Articles of Association requiring
such shareholder to notify the
Company of his or her interest in
any shares in the Company (and/
or the interests of all persons
having a beneficial interest in
any shares in the Company held
by such shareholder and/or any
arrangement entered into by such
shareholder or any such person
regarding a transfer of any such
share or acting in relation to any
meeting of the Company) and
such shareholder is in default for
a prescribed period in supplying
such information to the Company;
and

« If the transfer is in favour of any
person, as determined by the
Directors, to whom a sale or
transfer of shares, or whose direct,
indirect or beneficial ownership
of shares would or might cause a
specific regulatory burden to be
imposed on the Company, such as
under the US Securities Exchange
Act of 1934.
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The Directors and the Company
Secretary have no beneficial
interests in any of the Group’s
subsidiary or associated
undertakings.

The Company is not aware of any
other arrangements between its
shareholders which may result

in restrictions on the transfer of
securities or voting rights.

The Directors are responsible for the
management of the business of the
Company and may exercise all the
power of the Company subject to
applicable legislation and regulation
and the Company'’s Constitution.

The Directors’ powers to allot, issue,
repurchase and reissue ordinary
shares are dependent on the terms
of the resolutions from time to

time in force so empowering the
Directors. At the Company’s 2025
annual general meeting (“AGM”), the
Directors were given the power:

+ To call a general meeting on 14
clear days’ notice

« To consider the continuation in
office of KPMG as Auditor

 To fix the remuneration of the
Auditor

+ To allot relevant securities up to
specified limits

« To disapply pre-emption rights
to make market purchases of the
Company’s own shares

+ To re-issue treasury shares at a
specified price range

The authorities described above
are due to expire at the earlier of
the conclusion of the 2026 AGM of
the Company or 15 months from
the passing of the resolution.

Details of the resolutions to be
considered at the next annual
general meeting of the Company
will be sent to shareholders in
advance of the 2026 AGM.



Directors are appointed on a
resolution of the Shareholders at

a general meeting, usually the
annual general meeting, either to
fill a vacancy or as an additional
Director. The Directors have the
power to fill a casual vacancy or

to appoint an additional Director
(within the maximum number of
Directors fixed by the Company in a
general meeting), and any Director
so appointed holds office only until
the conclusion of the next annuall
general meeting following his or
her appointment, when the Director
concerned shall retire, but shall be
eligible for reappointment at that
meeting.

As at the date of this Report, there
are eight (8) Directors on the
Board. The CEQ, Eddie Byrne is an
Executive Director. Hugh Scott-
Barrett (the Chair), Joan Garahy
(Senior Independent Director), Amy
Freedman, Denise Turner, Richard
Nesbitt, Stefanie Frensch, and

Tom Kavanagh are Non-Executive
Directors. A short biographical note
on each Director appears in the
Board of Directors section of the
Governance Report.

In accordance with Provision 18

of the Code and the Company’s
Constitution, all Directors of the
Company are subject to election
by shareholders at the first annual
general meeting after their
appointment, and to annual
re-election thereafter.

In accordance with this provision,
each of the Directors will retire and,
with the exception of Joan Garahy,
Amy Freedman and Richard Nesbitt,
being eligible, will offer themselves
for re-election at the Company’s
2026 AGM.

Other than Eddie Byrne, the Directors
do not have service contracts but do
have letters of appointment which
reflect their responsibilities and
commitments. Each Director has the
same general legal responsibilities
to the Company as any other
Director and the Board as a whole

is collectively responsible for the
overall success of the Company.

The details of the Non-Executive
Directors’ current terms of office and
dates of current service contracts
are set out below:

Date of Appointment Date of most recent Year term expires (on
Name to Board letter of appointment  conclusion of the AGM) Notice Period
Hugh Scott-Barrett 29 September 2022 7 August 2025 2028 AGM 3 months
Joan Garahy 18 April 2017 21 March 2023 2026 AGM 3 months
Amy Freedman 10 May 2024 10 May 2024 2027 AGM 3 months
Denise Turner 2 May 2023 5 March 2023 2026 AGM 3 months
Richard Nesbitt 10 May 2024 10 May 2024 2027 AGM 3 months
Stefanie Frensch 1July 2021 22 February 2024 2027 AGM 3 months
Tom Kavanagh 1June 2018 22 February 2024 2027 AGM 3 months
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Report of the Directors

continued

The letter of appointment for each
Non-Executive Director provides
that the Company may terminate
that Director’s appointment

with immediate effect in certain
circumstances, including where a
Director commits a material breach
of his or her obligations under their
letter of appointment or otherwise
at the discretion of the Director or
the Company on three months’ prior
written notice. No compensation

is payable to any Director in the
event of any such termination.

In addition to their general legal
responsibilities, the Directors have
responsibility for the Company’s
strategy, performance, financial and
risk control, and personnel.

With effect from 1 May 2024, Eddie
Byrne has served on the Board

of the Company as an Executive
Director. Eddie Byrne entered into

an employment agreement with
the Company effective 8 April 2024.
The terms of Mr Byrne's contract of
employment are summarised in the
Remuneration Committee Report.

There are no agreements between
the Company and its Directors

or employees providing for
compensation for loss of office

or employment, whether through
resignation, purported redundancy
or otherwise, that occurs as a result
of a takeover of the Company,
except under the terms of the LTIP.

Section 231 of the Companies Act,
2014 requires each Director who is in
any way, either directly or indirectly,
interested in a contract or proposed
contract with the Company to declare
the nature of his or her interest at

a meeting of the Directors. The
Company keeps a register of all such
declarations, which may be inspected
by any Director, secretary, auditor

or member of the Company at the
offices of the Company (attention

Company Secretary), South Dock
House, Hanover Quay, Dublin 2, Ireland
on reasonable prior notice and during
normal business hours.

Subject to certain exceptions, the
Articles of Association generally
prohibit Directors from voting at
Board meetings or meetings of
committees of the Board on any
resolution concerning a matter in
which they have a direct or indirect
interest which is material to, or a
duty which conflicts or may conflict
with the interests of, the Company.
Directors may not be counted in the
quorum in relation to resolutions on
which they are not entitled to vote.

The Company has complied, from
1January 2025 to 31 December 2025,
with the provisions set out in the
Irish Corporate Governance Code,
which applied to the Company

for the financial period ended

31 December 2025, except as
disclosed in the Governance Report.
The Governance Report and the
Risk Report set out the Company’s
application of the principles and
compliance with the provisions

of the Code and the Company’s
system of risk management and
internal control.

IRES Fund Management Limited
("IFML"), which is wholly owned by the
Company, continues to serve as the
Company’s Alternative Investment
Fund Manager (“AIFM”) under

the Alternative Investment Fund
Managers’ Regulations 2013 (the
“AIFM Regulations”). IFML continues
to be authorised as an alternative
investment fund manager by

the Central Bank of Ireland (“CBI")
under the AIFM Regulations. The
Company continues to have in
place an alternative investment
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fund manager’s agreement
("Management Agreement”) with
IFML under the terms of which IFML
carries out certain portfolio, property
management and other functions
on behalf of the Company.

Pursuant to the Management
Agreement, the Company pays 3.0%
per annum of its gross rental income
as property management fees and
0.5% per annum of its net asset value
as asset management fees to IFML.

Management continues to engage
with the CBI in respect of the transfer
to the Company of all aspects of
IFML's business and the Company’s
application to become authorised
as an internally managed
Alternative Investment Fund.

The Board has reviewed the
performance of the Manager and is
satisfied with its overall performance
for the year ended 31 December
2025.

A description of the principal risks
and uncertainties facing the Group
is set out in the Risk Report.

There were no political contributions
which are required to be disclosed
under the Electoral Act, 1997 or the
Irish Companies Act, 2014.



The Company has been notified of the following interests of 3% or more of the voting rights over the share capital of
the Company as at 31 December 2025 and 19 March 2026:

31-Dec-25 19-Mar-26
Holder Number of Shares % Number of Shares %
FMR LLC 51,866,334 9.89% 51,866,334 9.89%
Ameriprise Financial, Inc. 37,518,522 7.15% 46,501,118 8.87%
Irish Life Investment Mgrs (Dublin) 33,572,849 6.40% 33,572,849 6.40%
APG Asset Management N.V 23,995,104 4.53% 15,481,991 2.95%0
BlackRock, Inc. 20,732,892 3.95% 20,775,762 3.96%
Zurcher Kantonalbank 15,923,787 3.01% 15,923,787 3.01%

1. Asof 15 January 2026, APG Asset Management N.V. reduced its stake to 2.95% dropping below the 3% notification threshold.

Except as disclosed above, the Company has not been notified as at 19 March 2026 of any other interest of 3% or
more of the voting rights in its share capital nor is it aware of any person who directly or indirectly, jointly or severally,
exercises or could exercise control over the Company. The table above summarises the various notifications that the
Company has received for shareholders with 3% or more of the voting rights. The percentage ownership is based on
the number of shares outstanding at the time the Company was notified.

Options and Restricted Shares are issuable pursuant to I-RES’ share-based compensation plan, namely, the LTIP.
Eligible participants include employees or Executive Directors of the Company. Further details on the LTIP are
included in note 12 of the Group financial statements and the Remuneration Committee Report.

Details of the Company’s principal subsidiaries as at 31 December 2025, which include IRES Fund Management
Limited, IRES Residential Properties Limited, IRES Residential Properties (Toro View) Limited, IRES Residential Properties
(Orion) Limited and certain owners’ management companies in which the Company holds a majority of the voting
rights, are set out in note 23 of the Group financial statements, found on page 155. All of the Company’s principal
subsidiaries are incorporated in Ireland.

Financial instruments are set out in note 19 of the Group financial statements on page 144.

The financial risks include market risk, liquidity risk, credit risk and capital management risk. The financial risk
management objectives and policies of the Group are set out in note 19 of the Group financial statements and are
included in this report by cross reference.

Introduction Strategic Report Financial Statements Supplementary Information 107



Report of the Directors

continued

Information in respect of events
since the year end is contained
in note 30 to the Group financial
statements and are included in
this report by cross reference.

The Directors are responsible for
ensuring accounting records,

as required by Sections 281 to

285 of the Companies Act, 2014,
are kept by the Company. The
Directors believe that they have
complied with this requirement by
employing accounting personnel
with appropriate expertise and by
providing adequate resources to the
finance function. The accounting
records of the Company are
maintained at its registered office
located at South Dock House,
Hanover Quay, Dublin 2, Ireland.

The Directors believe that they

have taken all steps necessary to
make themselves aware of any
relevant audit information and have
established that the Company’s
statutory auditors are aware of that
information. Insofar as they are
aware, there is no relevant audit
information of which the Company’s
statutory auditors are unaware.

The Directors, in accordance with
Section 225(2) of the Companies
Act, 2014, acknowledge that they
are responsible for securing the
Company’s compliance with its
“Relevant Obligations” within the
meaning of Section 225 of the
Companies Act, 2014 (olescribed
below as “Relevant Obligations”).
The Directors confirm that:

« A compliance policy statement
has been drawn up setting out the
Company’s policy (that is in the
opinion of the Directors appropriate
to the Company) with regard to
compliance by the Company with
its Relevant Obligations;

 Appropriate arrangements and
structures that, in the Directors’
opinion, are designed to ensure
material compliance with the
Company's Relevant Obligations,
have been put in place; and

+ Areview has been conducted
during the financial year of the
arrangements and structures that
have been put in place to secure
the Company’'s compliance with its
Relevant Obligations.

Each of the Company and its
subsidiary, I-RES Residential
Properties Limited has certain
financial indebtedness arising under
a private placement of loan notes
and, banking facilities, which may
require repayment and (in respect
of the banking facilities) cancellation
of the commitments thereunder in
the event that a change of control
occurs with respect to the Company
(or, in the case of I-RES Residential
Properties Limited’s financial
indebtedness, I-RES Residential
Properties Limited), which may have
the effect of also terminating (in
whole or part) hedges transacted
under the International Swaps and
Derivative Association, Inc. (“ISDA")
documentation entered into by
I-RES Residential Properties Limited.
In addition, the LTIP contains change
of control provisions which allow for
the acceleration of the exercisability
of share options or awards in the

108 I-RES Annual Report and Accounts 2025

event that a change of control
occurs with respect to the Company.
There are no other significant
agreements to which the Company
is a party that take effect, alter or
terminate upon a change of control
of the Company following a bid.

For the purposes of Regulation 21
of the European Communities
(Takeover Bids (Directive 2004/25/
EC)) Regulations 2006, the
information on Directors in the
Board of Directors Section and
the disclosures on Directors’
Remuneration in the Remuneration
Committee Report cover the
information required and are
deemed to be incorporated in the
Report of the Directors.

KPMG, Chartered Accountants,

were appointed statutory auditor
on 17 July 2018 and have been
reappointed annually since that
date, and pursuant to section 383(2)
will continue in office. A resolution
authorising the Directors to set their
remuneration will be proposed at
the Company’s 2026 AGM.

The Board has established an

Audit Committee in compliance
with the Code to assist with certain
responsibilities relating to internal
controls, risk management and
reporting. Refer to the Report of the
Audit Committee for the procedures
established by the Audit Committee
to discharge these responsibilities.

The Company holds a general
meeting each year as its annual
general meeting in addition to
any other meeting in that year. Not
more than 15 months shall elapse
between the date of one AGM and
that of the next. The Directors are
responsible for the convening of



general meetings. Information is
distributed to Shareholders at least
20 working days prior to the annuall
general meeting.

No business other than the
appointment of a Chair shall be
transacted at any general meeting
unless a quorum of members

is present at the time when the
meeting proceeds to business.
Except as provided in relation to an
adjourned meeting, two (2) persons
entitled to vote upon the business
to be transacted, each being a
member or proxy for a member or
a duly authorised representative
of a corporate member, shall be a
quorum.

Votes may be given either
personally or by proxy or a duly
authorised representative of a
corporate member. Subject to rights
or restrictions for the time being
attached to any class or classes

of shares, on a show of hands,

every member present in person
and every proxy or duly authorised
representative of a corporate body
shall have one vote. No individual
shall have more than one vote, and
on a poll, every member present

in person or by proxy or a duly
authorised representative of a
corporate body shall have one vote
for every share carrying voting rights
of which the individual is the holder.

Resolutions are categorised as

either ordinary or special resolutions.

A bare majority of 50% of the votes
cast by members voting on the
relevant resolution is required for the
passing of an ordinary resolution,
whereas a qualified majority of 75%
of the votes cast by members voting
on the relevant resolution is required
in order to pass a special resolution.
Matters requiring a special
resolution include, for example:
altering the objects of the Company;
altering the Articles of Association

of the Company; and approving a
change of the Company’s name.
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The Company’s Constitution

sets out the objects and powers

of the Company. The Articles

of Association detail the rights
attaching to shares in the
Company, the method by which
such shares can be purchased

or re-issued, the provisions which
apply to the holding and voting at
general meetings and the rules
relating to Directors, including their
appointment, retirement, re-election,
duties and powers. The Articles of
Association may be amended by
special resolution of the Company’s
shareholders, being a resolution
proposed on not less than 21 days’
notice as a special resolution and
passed by a 75% majority of those
voting on the resolution.

The Directors’ Report was approved
by the Board of Directors on

8 April 2026 and is signed on their
behalf by:

Directors

Hugh Scott-Barrett
Chair

Eddie Byrne
CEO and Executive Director
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Statement of Directors’ Responsibilities

in respect of the annual report and the financial statements

Company law requires the Directors
to prepare Group and Company
financial statements for each
financial year. Under that law, the
Directors are required to prepare
the Group’s financial statements

in accordance with Internationall
Financial Reporting Standards (“IFRS”)
as adopted by the European Union
(“EU”) and applicable law including
Article 4 of the IAS Regulation.

Under company law, the Directors
must not approve the Group and
Company financial statements
unless they are satisfied that they
give a true and fair view of the assets,
liabilities and financial position of

the Group and Company and of the
Group's profit or loss for that year.

In preparing the financial statements,
the Directors are required to:

« Select suitable accounting policies
and then apply them consistently;

+ Make judgements and estimates
that are reasonable and prudent;

- State whether applicable
accounting standards have
been followed, subject to any
material departures disclosed
and explained in the financial
statements;

+ Assess the Group’s and Company’s
ability to continue as a going
concern, disclosing, as applicable,
matters related to going concern;
and

« Use the going concern basis of
accounting unless they either
intend to liquidate the Group or
Company or to cease operations
or have no realistic alternative but
to do so.

The Directors are responsible for
keeping adequate accounting
records which disclose with
reasonable accuracy at any time the
assets, liabilities, financial position

and profit or loss of the Company
and which enable them to ensure
that the financial statements comply
with the provisions of the Companies
Act 2014.

The Directors are also responsible
for taking all reasonable steps to
ensure such records are kept by its
subsidiaries which enable them to
ensure that the financial statements
of the Group comply with the
provisions of the Companies Act
2014 including Article 4 of the IAS
Regulation.

They are responsible for such internal
controls as they determine are
necessary to enable the preparation
of financial statements that are

free from material misstatement,
whether due to fraud or error,

and have general responsibility

for safeguarding the assets of

the Group, and hence for taking
reasonable steps for the prevention
and detection of fraud and other
irregularities. The Directors are also
responsible for preparing a Directors’
Report that complies with the
requirements of the Companies Act
2014.

Responsibility statement as
required by the Transparency
Directive and Irish Corporate
Governance Code

Each of the Directors, whose names
and functions are listed on the Board
of Directors, confirms that to the best
of each Director’s knowledge and
belief:

+ The Group financial statements,
prepared in accordance with
IFRS as adopted by the EU, give a
true and fair view of the assets,
liabilities and financial position of
the Group and the Company as at
31 December 2025 and of the results
of the Group, taken as a whole,
for the period 1January 2025 to
31 December 2025;
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+ The management report,
comprising the Report of the
Directors and the Strategic
Report include a fair review of the
development and performance of
the business and the position of the
Company and the Group taken as
a whole as at 31 December 2025,
together with a description of the
principal risks and uncertainties that
the Company and the Group faces;

+ The financial statements use the
going concern basis of accounting
unless they either intend to liquidate
the Group or Company or to cease
operations or have no realistic
alternative but to do so; and

 The Annual Report and financial
statements contained therein,
taken as a whole, are fair, balanced
and understandable and provide
the information necessary for
shareholders to assess the Group’s
and the Company’s position and
performance, business model
and strategy.

Signed on behalf of the Board:

Hugh Scott-Barrett
Chair

Eddie Byrne
CEO and Executive Director

Dated 8 April 2026.
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Independent Auditor’s Report
to the Members of Irish Residential Properties REIT plc

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Irish Residential Properties REIT plc (“the Company”) and its
consolidated undertakings (“the Group”) for the year ended 31 December 2025, contained within the reporting
package 635400EOPACLULRENY18-2025-12-31-1-en.xbri, which comprise the Consolidated and Company
Statement of Financial Position, the Consolidated Statement of Profit or Loss and Other Comprehensive Income,
the Consolidated and Company Statement of Changes in Equity, the Consolidated Statement of Cash Flows, and
related notes, including the material accounting policies set out in note 2.

The financial reporting framework that has been applied in the preparation of the Group financial statements is Irish
Law, including the Commission Delegated Regulation 2019/815 regarding the single electronic reporting format (ESEF)
and International Financial Reporting Standards (“IFRS") as adopted by the European Union and, as regards the
Company financial statements, Irish Law and FRS 101 Reduced Disclosure Framework 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 Group and
Company as at 31 December 2025 and of the Group's profit for the year then ended;

- the Group financial statements have been properly prepared in accordance with IFRS as adopted by the European
Union;

- the Company financial statements have been properly prepared in accordance with FRS 101 Reduced Disclosure
Framework issued by the UK's Financial Reporting Council; and

- the Group and Company financial statements have been properly prepared in accordance with the requirements
of the Companies Act 2014 and, as regards the Group financial statements, Article 4 of the IAS Regulation.

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 further described in the Auditor’'s Responsibilities
section of our report. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for
our opinion. Our audit opinion is consistent with our report to the audit committee.

We were appointed as auditor by the Directors on 17 July 2018. The period of total uninterrupted engagement is the

8 years ended 31 December 2025. We have fulfilled our ethical responsibilities under, and we remained independent
of the Group in accordance with, ethical requirements applicable in Ireland, including the Ethical Standard issued by
the Irish Auditing and Accounting Supervisory Authority (“IAASA”) as applied to public interest entities. No non-audit
services prohibited by that standard were provided.

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. Our evaluation of the Directors’ assessment
of the Group’s and Company'’s ability to continue to adopt the going concern basis of accounting included:

+ Using our knowledge of the Group, its industry, and the general economic environment to identify inherent risks to its
business model and analysing how those risks might affect the Group’s and Company'’s financial resources or ability
to continue operations over the going concern period. The risks that we considered were most likely to adversely
affect the Group’s and Company’s available financial resources over this period were the impact of a significant
decrease in occupancy levels and decline in rental collection allied to increases in inflation and interest rates
potentially impacting on asset values during the going concern period.

« Considering whether these risks could plausibly affect the availability of financial resources in the going concern period
by comparing severe, but plausible downside scenarios that could arise from these risks individually and collectively
against the level of available financial resources indicated by the Group's and Company’s financial forecasts.
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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 Group’s or 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.

In relation to the Group’s and the Company’s reporting on how they have applied the Irish Corporate Governance
Code, we have nothing material to add or draw attention to in relation to the Directors’ statement in the financial
statements about whether the Directors considered it appropriate to adopt the going concern basis of accounting.

Detecting irregularities including fraud

We identified the areas of laws and regulations that could reasonably be expected to have a material effect on
the financial statements and risks of material misstatement due to fraud, using our understanding of the entity’s
industry, regulatory environment and other external factors and inquiry with the Directors. In addition, our risk
assessment procedures included:

+ Inquiring with the Directors and other management as to the Group's and Company’s policies and procedures
regarding compliance with laws and regulations, identifying, evaluating and accounting for litigation and claims,
as well as whether they have knowledge of non-compliance or instances of litigation or claims.

+ Inquiring of directors, the audit committee, and internal audit as to the Group’s and Company’s policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud.

« Inquiring of directors, the audit committee, and internal audit regarding their assessment of the risk that the financial
statements may be materially misstated due to irregularities, including fraud.

+ Inspecting the Group’s and Company's regulatory and legal correspondence.

+ Reading Board and subcommittee minutes.

« Considering remuneration incentive schemes and performance targets including the EPRA earnings, Net Rentall
Income, Loan to Value, Net Asset Value per share targets for management remuneration.

- Performing planning analytical procedures to identify any unusual or unexpected relationships.

+ Using our own forensic specialists to assist us in determining the only identified fraud risk for the group was
management override of controls.

We discussed identified laws and regulations, fraud risk factors and the need to remain alert among the audit team.

Firstly, the Group and Company are subject to laws and regulations that directly affect the financial statements
including companies and financial reporting legislation. We assessed the extent of compliance with these laws

and regulations as part of our procedures on the related financial statement items, including assessing the financial
statement disclosures and agreeing them to supporting documentation when necessary.

Secondly, the Group and Company are subject to many other laws and regulations where the consequences of
non-compliance could have a material effect on amounts or disclosures in the financial statements, for instance
through the imposition of fines or litigation. We identified the following areas as those most likely to have such

an effect: health and safety, anti-bribery, employment law, environmental law, and certain aspects of company
legislation recognising the financial and regulated nature of the Group's activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these non-direct laws

and regulations to inquiry of the directors and other management and inspection of regulatory and legal
correspondence, if any. These limited procedures did not identify actual or suspected non-compliance.
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Independent Auditor’s Report
continued

We assessed events or conditions that could indicate an incentive or pressure to commit fraud or provide an
opportunity to commit fraud. As required by auditing standards, we performed procedures to address the risk of
management override of controls. On this audit we do not believe there is a fraud risk related to revenue recognition.

In response to the fraud risks, we also performed procedures including:

« Identifying journal entries to test based on risk criteria and comparing the identified entries to supporting
documentation.

« Evaluating the business purpose of significant unusual transactions, if any.
« Assessing significant accounting estimates for bias.
+ Assessing the disclosures in the financial statements.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For example, the further removed non-compliance with laws and
regulations (irregularities) is from the events and transactions reflected in the financial statements, the less likely
the inherently limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. We are not responsible
for preventing non-compliance and cannot be expected to detect non-compliance with all laws and regulations.

Key audit matters: our assessment of risks of material misstatement

Key audit matters are those matters that, in our professional judgement, were of most significance in the audit

of the financial statements and include the most significant assessed risks of material misstatement (whether or
not due to fraud) identified by us, including those which had the greatest effect on: the overall audit strategy; the
allocation of resources in the audit; and directing the efforts of the engagement team. This matter was addressed
in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on this matter.

In arriving at our audit opinion above, the key audit matter was as follows (unchonged from 2024):

Group and Company key audit matters

Valuation of Investment Property: Consolidated €1,240 million (2024: €1,228 million), Company €1,093 million
(2024: €1,087 million).

Refer to Note 2 (c) to the consolidated financial statements (accounting policy for Investment Properties and

Properties under development), Note 5 to the consolidated financial statements (financial disclosures — Investment
Properties) and Note lll to the company financial statements (financial disclosures — Investment Properties).
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The key audit matter

The Group's investment property portfolio (including
development land) comprises a portfolio of mainly
residential property assets, all of which are located

in Dublin. The Group’s investment property portfolio is

valued at €1,240 million (Company: €1,093 million) at
31 December 2025 and represents 98% of the Group’s
total assets and 87% of the Company’s total assets.

The valuation of the Group’s and Company’s
investment property portfolio is inherently subjective,
as it requires, amongst other factors, consideration
of the specific characteristics of each property, the
location and nature of each property, consideration
of prevailing property market conditions and in
respect of income generating properties, estimation
of future rentals beyond current lease terms.

In respect of development land, further factors
include market comparables.

The Directors engage external valuers to value

the Group’s and Company'’s investment property
portfolio in accordance with the Royal Institution of
Chartered Surveyors (“RICS”) Valuation - Professional
Standards. The valuation experts used by the Group
have considerable experience of the market in which
the Group operates. In determining the valuation of
the Group's investment properties, the valuers take
into account the above considerations and rely on
the accuracy of the underlying lease and related
information provided to the valuers by the Group.

We regard this area as a key audit matter due to
the significance of the estimates and judgements
involved in the valuation of the Group’s and
Company’s investment property portfolio.

For the reasons outlined above the engagement
team determine this matter to be a key audit matter.
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How the matter was addressed in our audit

Our audit procedures included:

We understood and documented the investment
property valuation process, identified the key control
over the capitalisation rates used in the valuations
and tested the design and implementation of this
control.

We assessed the qualifications and expertise of
the Independent Valuers (CBRE and Savills) and
inspected the independent property valuations
prepared for the property portfolio in accordance
with RICS valuation methodologies.

We separately met with management and the
Independent Valuers to understand the valuation
process, and the key assumption employed in the
valuations. The significant assumption identified in
the valuations is the capitalisation rate. We critically
assessed and challenged the appropriateness

of such assumptions by both comparing the
assumptions employed across properties within the
portfolio and to external information where available.

We tested the data submitted to the Independent
Valuers which forms the basis for their valuation.

We have understood the impact of the proposed
rental legislation on the year end valuations.

We obtained an understanding of the impact that
any macro-economic factors such as inflation,
employment levels and shortage of rental supply
have on the year end valuations.

Using auditor judgement, to evaluate the
appropriateness of the key assumptions adopted
in the valuations and consider the appropriateness
of such assumptions in light of market evidence
available, we compared the yields to external
benchmark data.

We carried out a retrospective review of the
valuations by reviewing a sample of investment
properties disposed of during the year.

We agreed the fair value adjustments to the
31 December 2025 financials and the related
disclosures to ensure they are in accordance
with IFRS.

Using auditor judgement, we engaged an internal
Valuation Specialist to examine a sample of
properties to assess the method applied and the
capitalisation rate used by the external valuers.

We found no evidence to suggest that the
objectivity of the valuers in their performance of the
valuations was compromised. Based on evidence
obtained, we found the significant assumption used
in the valuations to be appropriate.
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Independent Auditor’s Report
continued

Our application of materiality and an overview of the scope of our audit

Materiality for the Group financial statements and Company financial statements as a whole was set at €6.6 million
(2024: €6.7 million) and €6.5 million (2024: €6.6 million) respectively, determined with reference to benchmarks of net
assets (of which it represents 1% (2024: 1%) and 1% (2024: 1%) respectively.

In addition, we applied a lower materiality of €1.6 million (2024: €1.3 million) for testing profit or loss items excluding
the net movement in fair value of investment properties and derivatives. In our judgement, the application of this
specific materiality is appropriate due to key performance indicators of the Group driven by profit or loss items.

Performance materiality for the Group financial statements and Company financial statements as a whole was
set at €4.9 million (2024: €5.0 million) and €4.8 million (2024: €4.9 million) respectively, determined with reference
to benchmarks of net assets (of which it represents 75% (2024: 75%) and 75% (2024: 75%) of financial statement
materiality respectively.

We consider net assets to be the most appropriate benchmark as this is what the readers of the financial
statements place most importance on.

In applying our judgement in determining performance materiality, we considered a number of factors including;
the low number and value of misstatements detected and the low number of severity of deficiencies in control
activities identified in the prior year financial statement audit.

In our judgement, the application of this specific materiality is appropriate due to key performance indicators of the
Group driven by profit or loss items. We applied materiality to assist us determine what risks were significant risks
and the procedures to be performed. We reported to the Audit Committee any corrected or uncorrected identified
misstatements exceeding €0.3 million (2024: €0.3 million), in addition to other identified misstatements that
warranted reporting on qualitative grounds.

Our audit of the Group and Company was undertaken to the materiality and performance materiality level
specified above and was all performed by a single engagement team in Dublin. In total, we identified 4 (2024: 4)
components, having considered the Group's legal and operational structure and all components were subject
to audit procedures.

Other information

The Directors are responsible for the other information presented in the Annual Report together with the financial
statements. The other information comprises the information included in the Directors’ Report, Chair's Statement,
Chief Executive Officer’s Statement, Financial Review, Business Performance Measures, Market Update, Business
Strategy, Sustainability Review, Investment Policy, Risk Report, Corporate Governance Report, Report of the

Audit Committee, Report of the Remuneration Committee, Report of the Nomination Committee, Report of the
Sustainability Committee and Report of the Directors. The financial statements and our auditor’s report thereon
do not comprise part of the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except as explicitly stated below, any form
of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements
or our audit knowledge. Based solely on that work we have not identified material misstatements in the other
information.

Based solely on our work on the other information undertaken during the course of the audit, we report that:
+ we have not identified material misstatements in the Directors’ Report;

« in our opinion, the information given in the Directors’ Report is consistent with the financial statements;

« inour opinion, the Directors’ Report has been prepared in accordance with the Companies Act 2014.

Corporate governance statement

We have reviewed the directors’ statement in relation to going concern, longer-term viability, that part of the Corporate
Governance Statement relating to the Company’s compliance with the provisions of the Irish Corporate Governance
Code specified for our review by the Listing Rules of Euronext Dublin.
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Based on the work undertaken as part of our audit, we have concluded that each of the following elements of

the Corporate Governance Statement is materially consistent with the financial statements and our knowledge

obtained during the audit:

- Directors’ statement with regard to the appropriateness of adopting the going concern basis of accounting and any
material uncertainties identified;

- Directors’ explanation as to their assessment of the Group’s prospects, the period this assessment covers and why
the period is appropriate;

- Directors’ statement on whether it has a reasonable expectation that the Group will be able to continue in operation
and meets its liabilities;

- Directors’ statement on fair, balanced and understandable and the information necessary for shareholders to
assess the Group's position and performance, business model and strategy;

« Board's confirmation that it has carried out a robust assessment of the emerging and principal risks and the
disclosures in the annual report that describe the principal risks and explain how they are being managed or
mitigated and that explain the procedures in place to identify and manage emerging risks;

« Section of the annual report that describes the review of effectiveness of risk management and internal control
systems; and;

+ Section describing the work of the audit committee.

The Listing Rules of Euronext Dublin also require us to review certain elements of disclosures in the report to
shareholders by the Board of Directors’ remuneration committee.

We have nothing to report in this regard.

In addition as required by the Companies Act 2014, we report, in relation to information given in the Corporate
Governance Statement on pages 62 to 68, that:

+ based on the work undertaken for our audit, in our opinion, the description of the main features of internal control
and risk management systems in relation to the financial reporting process and information relating to voting rights
and other matters required by the European Communities (Takeover Bids (Directive 2004/EC) Regulations 2006 and
specified for our consideration, is consistent with the financial statements and has been prepared in accordance
with the Act;

+ based on our knowledge and understanding of the Company and its environment obtained in the course of our
audit, we have not identified any material misstatements in that information; and

« the Corporate Governance Statement contains the information required by the European Union (Disclosure of
Non-Financial and Diversity Information by certain large undertakings and groups) Regulations 2017.

We also report that, based on work undertaken for our audit, the information required by the Act is contained in the
Corporate Governance Statement.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified
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 and the financial statements are in agreement with the accounting records.

We have nothing to report on other matters on which we are required to report by exception
The Companies Act 2014 requires us to report to you if, in our opinion:

« the disclosures of directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not made;

+ the Company has not provided the information required by Section 110N in relation to its remuneration report for the
financial year 31 December 2025.

We have nothing to report in this regard.
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Independent Auditor’s Report
continued

Responsibilities of directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities on page 110, the Directors are responsible

for: the preparation of the financial statements including being satisfied that they give a true and fair view; 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; assessing the Group’s and 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 they either intend to liquidate the Group or 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
fromn 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 fuller description of our responsibilities is provided on IAASA's website at https://iaasa.ie/publications/description-
of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/.

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

Our 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.

8 April 2026

Eamon Dillon

For and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Stokes Place

St. Stephen’s Green
Dublin 2
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Consolidated Statement of Financial Position

As at 31 December 2025

Assets

Non-Current Assets
Investment properties

Property, plant and equipment
Derivative financial instruments

Current Assets

Other current assets

Derivative financial instruments
Cash and cash equivalents
Assets held for sale

Total Assets

Liabilities

Non-Current Liabilities

Bank indebtedness

Private placement notes

Lease liability

Derivative financial instruments

Current Liabilities

Accounts payable and accrued liabilities
Derivative financial instruments

Security deposits

Lease liability

Total Liabilities

Shareholders’ Equity

Share capital

Share premium
Undenominated Capital
Share-based payment reserve
Cashflow hedge reserve
Retained earnings

Total Shareholders’ Equity
Total Shareholders’ Equity and Liabilities

IFRS Basic NAV per share

The accompanying notes form an integral part of these consolidated financial statements.

Hugh Scott-Barrett Eddie Byrne
Chair Executive Director
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31 December
2025
€000

1,240,384
9,203
m

1,249,698

4,500
841
7,614
6,481

19,436
1,269,134

347,029
192,810
8,526
6,538

554,903

14,882
1,635
6,919

328

23,764
578,667

52,444
504,583
514
2,074
(1,757)
132,609
690,467
1,269,134

131.7

31December
2024
€000

1,228,238
9,854
1,637

1,239,729

4,876

1133
7,350
3,957

17,316
1,257,045

355,197
200,991
9,438
S5

566,181

14,115
1,002
7,037

560

22,714
588,895

52,958
504,583

1,659
(2,934)
1,884

668,150
1,257,045
126.2
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Consolidated Statement of Profit or Loss and Other

Comprehensive Income

For the year ended 31 Decemlber 2025

Operating Revenue

Revenue from investment properties
Operating Expenses

Property taxes

Property operating costs

Net Rental Income (“NRI”)

General and administrative expenses

Share-based compensation expense

Net movement in fair value of investment properties
Gain on disposal of investment property

Loss on derivative financial instruments
Depreciation of property, plant and equipment
Lease interest

Financing costs

Profit/(Loss) before taxation
Taxation

Profit/(Loss) for the Year

Other comprehensive income

Items that are or may be reclassified subsequently to profit or loss:
Cash flow hedges — effective portion of changes in fair value

Cash flow hedges — cost of hedging deferred
Cash flow hedges — reclassified to profit or loss

Other Comprehensive Income/(Loss) for the year

Total Comprehensive Income/(Loss) for the Year Attributable to

Shareholders

Basic Earnings/(Loss) per Share (cents)
Diluted Earnings/(Loss) per Share (cents)

Note

26
26

31 December
2025
€000

85,465

(1127)
(17,651)
66,687
m,717)
(415)
16,991
3,433
(36)
(683)
(228)
(24,335)
49,697
55

49,752

(8,596)

(10)
9,783

1177

50,929

9.5
9.5

The accompanying notes form an integral part of these consolidated financial statements.
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31December
2024
€000

85,273

(1,1n0)
(18,708)
65,455
(15,346)

(305)
(33,745)

1,622

(104)

(591)

(296)
(23,389)

(6,699)
23

(6,676)



Consolidated Statement of Changes in Equity
For the year ended 31 Decemlber 2025

Share-
Undenom- based Cashflow
Share Share inated  Retained payments hedge
Capital  Premium Capital Earnings Reserve Reserve Total
Note €000 €000 €000 €'000 €'000 €000 €000
Shareholders’ Equity at
1January 2025 52,958 504,583 - 1m,884 1,659 (2,934) 668,150
Comprehensive income
for the year
Profit for the year - - - 49,752 - - 49,752
Other comprehensive income
for the year - - - - - 1,177 1,177
Total Comprehensive
Income for the year - - - 49,752 - 1,177 50,929
Transactions with owners,
recognised directly in equity
Long-term incentive plan 12 - - - - 415 - 415
Purchase and cancellation of
own shares 13 (514) - 514 (5,000) - - (5,000)
Dividends paid 21 - - - (24,027 - - (24,027)
Total transactions with
owners, recognised directly
in equity (514) - 514  (29,027) 415 - (28,612
Shareholders’ Equity at
31 December 2025 52,444 504,583 514 132,609 2,074 (1,757) 690,467
For the year ended 31 December 2024
Share-
Undenom- based Cashflow
Share Share inated Retained payments hedge
Capital  Premium Capital Earnings Reserve Reserve Total
Note €'000 €000 €000 €'000 €'000 €'000 €000
Shareholders’ Equity at
1January 2024 52,958 504,583 = 139,108 1,354 (672) 697,331
Comprehensive loss for
the year
Loss for the year - - - (6,676) - - (6,676)
Other comprehensive loss for
the year = = = = = (2,262) (2,262)
Total comprehensive loss
for the year - - - (6,676) - (2,262)  (8,938)
Transactions with owners,
recognised directly in equity
Long-term incentive plan 12 - - - - 305 - 305
Dividends paid 21 - - - (20,548) - - (20,548)
Transactions with owners,
recognised directly in equity = = - (205548) 305 - (20,243)
Shareholders’ Equity at
31 December 2024 52,058 504,583 = 111,884 1,659 (2,934) 668,150

The accompanying notes form an integral part of these consolidated financial statements.
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Consolidated Statement of Cash Flows
For the year ended 31 Decemlber 2025

Cash Flows from Operating Activities:
Operating Activities

Profit/(Loss) for the Year

Adjustments for non-cash items:

Fair value adjustment — investment properties
Gain on disposal of investment property
Depreciation of property, plant and equipment
Amortisation of financing costs

Share-based compensation expense

Loss on derivative financial instruments
Allowance for expected credit loss
Capitalised leasing costs

Taxation

Profit adjusted for non-cash items

Interest expense

Changes in operating assets and liabilities
Income taxes received/(paid)

Net Cash Generated from Operating Activities

Cash Flows from Investing Activities

Net proceeds from disposal of investment property
Property capital investments

Purchase of property, plant and equipment

Net Cash Generated from Investing Activities
Cash Flows from Financing Activities

Financing fees

Interest paid

Credit Facility drawdown

Credit Facility repayment

Purchase of own shares

Lease payment

Dividends paid to shareholders

Net Cash Used in Financing Activities

Changes in Cash and Cash Equivalents during the Year
Cash and Cash Equivalents, Beginning of the Year

Cash and Cash Equivalents, End of the Year

The accompanying notes form an integral part of these consolidated financial statements

122 I-RES Annual Report and Accounts 2025

Note

22
22

31 December
2025
€000

49,752

(16,991)

(3,433)
683
2,004
415
36
349
807

(55)
33,567
22,559
899
57

57,082

15,656
(10,708)
(632)

4,316

(e,401)
(21,735)
373,143
(376,570)
(5,000)
(544)
(24,027)
(61,134)
264
7,350

7,614

31December
2024
€000

(6,676)

33,745
(1,622)
591
1,356
305
104
145
795
(23)
28,720
22,329
1194
(1,494)
50,749

18,403
(9,156)
(36)

9,211

(21)
(22,284)
12,800
(29,950)



Notes to Consolidated Financial Statements

Irish Residential Properties REIT plc (“I-RES” or the “Company”) was incorporated in Ireland on 2 July 2013. On

16 April 2014, I-RES obtained admission of its ordinary shares to the primary listing segment of the Official List of
Euronext Dublin and to trading on the main market for listed securities of Euronext Dublin. I-RES’ registered office
is South Dock House, Hanover Quay, Dublin 2, Ireland. The ordinary shares of I-RES are traded on the main market
for listed securities of Euronext Dublin under the symbol “IRES”. The Group owns interests in residential rental
accommodations, as well as commercial and development sites, all of which are located in and near major
urban centres in Dublin, Ireland.

a) Basis of preparation

This financial information has been derived from the information to be used to prepare the Group’s consolidated
financial statements for the year ended 31 December 2025 in accordance with International Financial Reporting
Standards as adopted by the European Union (“IFRS”), IFRS Interpretations Committee (“IFRIC”) interpretations and
those parts of the Companies Act 2014 applicable to companies reporting under IFRS. The financial information
for the years ended 31 December 2025 and 31 December 2024 has been prepared under the historical cost
convention, as modified by the fair value of investment properties, derivative financial instruments at fair value
and share options at grant date through the profit or loss in the consolidated statement of profit or loss and other
comprehensive income.

The consolidated financial statements of the Group are prepared on a going concern basis of accounting.
The consolidated financial statements of the Group have been presented in Euro, which is the Company’s
functional currency.

The consolidated financial statements of the Group cover the 12-month period from 1 January 2025 to
31 December 2025.

The Group has not early adopted any forthcoming International Accounting Standards Board (“IASB”) standards.
Note 2(s) sets out details of such upcoming standards.

Going concern

The Group meets its day-to-day working capital requirements through its cash and deposit balances. The Group’s
plans indicate that it should have adequate resources to continue operating for the foreseeable future. The Group
has a strong consolidated statement of financial position with sufficient liquidity and flexibility in place to manage
through the potential headwinds in the current market. The Group can draw an additional €71 million from its RCF
(as defined below in note 10) while maintaining a maximum 50% Loan to value ratio as at 31 December 2025, as
required by REIT legislation. As at 31 December 2025, the undrawn RCF amount is €147.6 million. The Group generated
positive cashflows from operations for the year ended 31 December 2025. Accordingly, the Directors consider it
appropriate that the Group adopts the going concern basis of accounting in the preparation of the consolidated
financial statements.

b) Basis of consolidation

These consolidated financial statements incorporate the financial statements of I-RES and its subsidiaries, IRES
Residential Properties Limited, IRES Fund Management Limited, IRES Residential Properties (Tara View) Limited and
IRES Residential Properties (Orion) Limited. I-RES controls these subsidiaries by virtue of its 100% shareholding in the
companies. All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Subsidiaries

Subsidiaries are entities controlled by I-RES. I-RES controls an entity when it is exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability to affect these returns through its power over the
entity. The financial information of subsidiaries (except owners’ management companies) is included in the
consolidated financial statements from the date on which control commences until the date on which control
ceases. I-RES does not consolidate owners’ management companies in which it holds majority voting rights.

For further details, please refer to note 23.
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Notes to Consolidated Financial Statements
continued

c) Investment properties and investment properties under development

Investment properties

The Group considers its income properties to be investment properties under IAS 40, Investment Property (“IAS 40”)
and has chosen the fair value model to account for its investment properties in the consolidated financial statements.
Under IFRS 13, Fair Value Measurement ("IFRS 13"), fair value is defined as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

Investment properties are treated as acquired at the time when the Group assumes the significant risks and returns of
ownership, which normally occurs when the conveyancing contract has been performed by both buyer and seller and
the contract has been deemed to have become unconditional and completed. Investment properties are deemed

to have been acquired when the buyer has assumed control of ownership and the contract has been completed.

Investrent properties comprise investment interests held in land and buildings (including integral equipment) held for
the purpose of producing rental income, capital appreciation or both, but not for sale in the ordinary course of business.

All investment properties are initially recorded at cost, which includes transaction and other acquisition costs, at their
respective acquisition dates and are subsequently stated at fair value at each reporting date, with any gain or loss
arising from a change in fair value recognised through profit or loss in the consolidated statement of profit or loss
and other comprehensive income for the period. Gains and losses (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) arising on the disposal of investment properties are
also recognised through profit or loss in the consolidated statement of profit or loss and other comprehensive income.

The fair value of investment properties is determined by qualified independent valuers at each reporting date,

in accordance with the Royal Institution of Chartered Surveyors (“RICS”) Valuation Standards and IFRS 13. Each
independent valuer holds a recognised relevant professional qualification and has recent experience in the
locations and segments of the investment properties valued. At each reporting date, management undertakes

a review of its investment property valuations to assess the continuing validity of the underlying assumptions,
such as future income streams and yields used in the independent valuation report, as well as property valuation
movements when compared to the prior year valuation report and holds discussions with the independent valuer.

Investment properties under development
Investment properties under development include those properties, or components thereof, that will undergo activities
that will take a substantial period of time to prepare the properties for their intended use as income properties.

The cost of a development property that is an asset acquisition comprises the amount of cash, or the fair value of
other consideration, paid to acquire the property, including transaction costs. Subsequent to the acquisition, the cost
of a development property includes costs that are directly attributable to these assets, including development costs
and borrowing costs. These costs are capitalised when the activities necessary to prepare an asset for development
or redevelopment begin and continue until the date that construction is substantially complete and all necessary
occupancy and related permits have been received, whether or not the space is leased. Borrowing costs are
calculated using the Company’s weighted average cost of borrowing.

Properties under development are valued at fair value by qualified independent valuers at each reporting date

with fair value adjustments recognised in profit or loss in the consolidated statement of profit or loss and other
comprehensive income. In the case of investment property under development, the valuation approach applied is the
“residual method”, with a deduction for the costs necessary to complete the development together with an allowance
for the remaining risk.

Development land

Development land is also stated at fair value by qualified independent valuers at each reporting date with fair value
adjustments recognised in profit or loss in the consolidated statement of profit or loss and other comprehensive
income. In the case of development land, the valuation approach applied is the comparable sales approach, which
considers recent sales activity for similar land parcels in the same or similar markets. Land values are estimated
using either a per acre or per buildable square foot basis based on highest and best use. Such values are applied
to the Group's properties after adjusting for factors specific to the site, including its location, highest and best use,
zoning, servicing and configuration.
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Key estimations of inherent uncertainty in investment property valuations

The fair values derived are based on anticipated market values for the properties, being the estimated amount that
would be received from a sale of the assets in an orderly transaction between market participants. The valuation of
the Group’s investment property portfolio is inherently subjective as it requires, among other factors, assumptions
to be made regarding the ability of existing residents to meet their rental obligations over the entire life of their
leases, the estimation of the expected rental income in the future, an assessment of a property’s ability to remain an
attractive technical configuration to existing and prospective residents in a changing market and a judgement to
be reached on the attractiveness of a building, its location and the surrounding environment. While these and other
similar matters are market-standard considerations in determining the fair value of a property in accordance with
the RICS methodology, they are all subjective assessments of future outturns and macroeconomic factors, which
are outside of the Group's control or influence and therefore may prove to be inaccurate long-term forecasts.

As a result of all these factors, the ultimate valuation the Group places on its investment properties is subject to
some uncertainty and may not turn out to be accurate, particularly in times of macroeconomic volatility. The
RICS property valuation methodology is considered by the Board to be the valuation technique most suited to
the measurement of the fair value of property investments. It is also the primary measurement of fair value that
all major and reputable property market participants use when valuing a property investment. See note 5 for a
detailed discussion of the significant assumptions, estimates and valuation methods used.

d) Property asset acquisition

At the time of acquisition of a property or a portfolio of investment properties, the Group evaluates whether the
acquisition is a business combination or asset acquisition. The Group accounts for business combinations using
the acquisition method when the acquired set of activities and assets meets the definition of a business and
control is transferred to the Group. In determining whether a particular set of activities and assets is a business, the
Group assesses whether the set of assets and activities acquired includes, at a minimum, an input and substantive
process and whether the acquired set has the ability to produce outputs.

The Group has an option to apply a ‘concentration test’ that permits a simplified assessment of whether an acquired
set of activities and assets is not a business. The optional concentration test is met if substantially all of the fair value
of the gross assets acquired is concentrated in a single identifiable asset or group of similar identifiable assets.

When an acquisition does not represent a business as defined under IFRS 3, the Group classifies these properties,
or portfolio of properties, as an asset acquisition. [dentifiable assets acquired and liabilities assumed in an asset

acquisition are measured initially at their fair values at the acquisition date. Acquisition-related transaction costs
are capitalised to the property.

e) Property, plant and equipment

Property, plant and equipment are stated at historical cost less accumulated depreciation and mainly comprise
of the leased head office, head office fixtures and fittings and information technology hardware. These items are
depreciated on a straight-line basis over their estimated useful lives; the right of use building has a useful life of
20 years and the hardware, fixtures and fittings have a useful life ranging from three to ten years.

f) IFRS 9, Financial Instruments (“IFRS 9”)

Financial assets and financial liabilities

Under IFRS 9, financial assets and financial liabilities are initially recognised at fair value and are subsequently
accounted for based on their classification as described below. Their classification depends on the purpose

for which the financial instruments were acquired or issued, their characteristics and I-RES’ designation of such
instruments. The standard requires that all financial assets and financial liabilities be classified as fair value through
profit or loss (“FVTPL"), amortised cost or fair value through other comprehensive income (“FVTOCI”).

Derecognition of financial assets and financial liabilities
The Group derecognises a financial asset when:

« the contractual rights to the cash flows from the financial asset expire; or
- it transfers the rights to receive the contractual cash flows in a transaction in which either:
- substantially all of the risks and rewards of ownership of the financial asset are transferred; or

- the Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not
retain control of the financial asset.
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Notes to Consolidated Financial Statements
continued

f) IFRS 9, Financial Instruments (“IFRS 9”) continued

When the Group enters into transactions whereby it transfers assets recognised in its consolidated statement
of financial position but retains either all or substantially all of the risks and rewards of the transferred assets,
the transferred assets are not derecognised.

The Group derecognises a financial liability when its contractual obligations are discharged, cancelled or expire.
The Group also derecognises a financial liability when its terms are modified and the cash flows of the modified liability
are substantially different, in which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the consolidated statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off the amounts
and it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously.

Classification of financial instruments
The following summarises the classification and measurement I-RES has elected to apply to each of its significant
categories of financial instruments:

Type Classification Measurement

Financial assets

Cash and cash equivalents Held to Collect Amortised cost
Other receivables Held to Collect Amortised cost
Derivative financial instruments FVTPL designated as Fair value
(designated as hedges) Cashflow Hedge

Financial liabilities

Bank indebtedness Other financial liabilities Amortised cost
Private placement notes Other financial liabilities Amortised cost
Accounts payable and accrued liabilities Other financial liabilities Amortised cost
Security deposits Other financial liabilities Amortised cost
Derivative financial instruments FVTPL designated as Fair value
(designated as hedges) Cashflow Hedge

Cash and cash equivalents
Cash and cash equivalents include cash and short-term investments with an original maturity of three months or
less. Interest earned or accrued on these financial assets is included in other income.

Other receivables

Such receivables arise when I-RES provides services to a third party, such as a resident, and are included in current
assets, except for those with maturities more than 12 months after the consolidated statement of financial position
date, which are classified as non-current assets. Loans and other receivables are included in other assets initially at
fair value on the consolidated statement of financial position and are subsequently accounted for at amortised cost.

Other liabilities

Such financial liabilities are initially recorded at fair value and subsequently accounted for at amortised cost and
include all liabilities other than derivatives. Derivatives are at fair value through other comprehensive income.
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FVTPL

Financial instruments in this category are recognised initially and subsequently at fair value. Gains and losses
arising from changes in fair value are presented within gain on derivative financial instruments in the consolidated
statement of profit or loss in the period in which they arise. Financial assets and liabilities at FVTPL are classified as
current, except for the portion expected to be realised or paid more than 12 months after the consolidated statement
of financial position date, which is classified as non-current. Derivatives are categorised as FVTPL unless designated
as hedges.

Derivative financial instruments and hedge accounting

The Group utilises derivative financial instruments to hedge foreign exchange risk and interest rate risk exposures.
Embedded derivatives are separated from the host contract and accounted for separately if the host contract is
not a financial asset and certain criteria are met.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are remeasured at fair
value, with changes recognised through profit or loss, unless hedge accounting is applied.

The Group designates certain derivatives as hedging instruments to hedge the variability in cash flows associated
with highly probable forecast transactions arising from changes in foreign exchange rates and interest rates.

At inception of designated hedging relationships, the Group documents the risk management objective and
strategy for undertaking the hedge. The Group also documents the economic relationship between the hedged
item and the hedging instrument, including whether the changes in cash flows of the hedged item and hedging
instrument are expected to offset each other.

Cash flow hedges

When a derivative is designated as a cash flow hedging instrument, hedge accounting is used in line with IFRS 9. The
effective portion of changes in the fair value of the derivative is recognised in other comprehensive income (“OCI")
and accumulated in the hedging reserve. The effective portion of changes in the fair value of the derivative that

is recognised in OCl is limited to the cumulative change in fair value of the hedged item, determined on a present
value basis, from inception of the hedge. Any ineffective portion of changes in the fair value of the derivative is
recognised immediately in profit or loss.

For all hedged forecast transactions, the amount accumulated in the hedging reserve is reclassified to financing
costs in the same period or periods during which the hedged expected future cash flows affect profit or loss.

If the hedge no longer meets the criteria for hedge accounting or the hedging instrument is sold, expires, is
terminated or is exercised, then hedge accounting is discontinued prospectively.

If the hedged future cash flows are no longer expected to occur, then the amounts that have been accumulated
in the hedging reserve are immediately reclassified to profit or loss.

g) IFRS 16, Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Group
uses the definition of a lease in IFRS 16.

As alessee

When the Group acts as a lessee, at commencement or on modification of a contract that contains a lease
component, the Group allocates the consideration in the contract to each lease component on the basis of its
relative stand-alone price.

The Group recognises d right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received.
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Notes to Consolidated Financial Statements
continued

g) IFRS 16, Leases continued

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the end of the lease term, unless the lease transfers ownership of the underlying asset to the Group by the end of the
lease term or the cost of the right-of-use asset reflects that the Group will exercise a purchase option. In that case the
right-of-use asset will be depreciated over the useful life of the underlying asset. In addition, the right-of-use asset is
periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined,
the Group's incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as the discount rate.

The Group determines its incremental borrowing rate by obtaining interest rates from various external financing
sources and makes certain adjustments to reflect the terms of the lease and the type of asset leased.

Lease payments included in the measurement of the lease liability comprise the following:
- fixed payments, including in-substance fixed payments;

« variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the
commencement date;

+ amounts expected to be payable under a residual value guarantee; and

- the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an
optional renewal period if the Group is reasonably certain to exercise an extension option and penalties for early
termination of a lease unless the Group is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a
change in future lease payments arising from a change in an index or rate, if there is a change in the Group's estimate of
the amount expected to be payable under a residual value guarantee, if the Group changes its assessment of whether
it will exercise a purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset or is recorded through profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

The Group presents right-of-use assets that do not meet the definition of investment property in ‘Property, plant and
equipment’ and lease liabilities in ‘Lease liability’ in the statement of financial position.

As alessor

When the Group acts as a lessor, it determines at lease commencement whether each lease is a finance lease or
an operating lease. To classify each lease, the Group makes an overall assessment of whether the lease transfers to
the lessee substantially all of the risks and rewards incidental to ownership of the underlying assets. If this is the case,
then the lease is a finance lease; if not, then it is an operating lease. As part of the assessment, the Group considers
certain indicators such as whether the lease is for the major part of the economic life of the asset, the present

value of lease payments and any option included in the lease. The Group has determined that all of its leases are
operating leases.

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sub-lease
separately. It assesses the lease classification of a sub-lease with reference to the right-of-use asset arising from
the head lease, not with reference to the underlying asset. If a head lease is a short-term lease to which the Group
applies the exemption described above, then it classifies the sub-lease as an operating lease.

On modification of a contract that contains a lease component and a non-lease component, I-RES allocates the
consideration in the contract to each of the components on the basis of their relative stand-alone prices.

Tenant inducements

Incentives such as cash, rent-free periods and move-in allowances may be provided to lessees who enter into a
lease. The incentives are written off on a straight-line basis over the term of the lease as a reduction of rental revenue.
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Early termination of leases
When the Group receives rent loss payments from a tenant for the early termination of a lease, it is reflected in the
accounting period in which the rent loss payment occurred.

Expected credit loss (“ECL")

The Group recognises a loss allowance for expected credit losses on trade receivables and other financial assets.
The amount of ECL is updated at each reporting date to reflect changes in credit risk since initial recognition of

the respective financial instrument. Loss allowances for trade receivables (including lease receivables are always
measured at an amount equal to lifetime ECLs. Lifetime ECLs are the ECLs that result from all possible default events
over the expected life of a financial instrument. When determining whether the credit risk of a financial asset has
increased significantly since initial recognition and when estimating ECLs, the Group considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Group's historical experience and informed credit
assessment, that includes forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days
past due.

For individual residential customers, the Group has a policy of writing off the gross carrying amount when the
financial asset is 30 days past due based on historical experience of recoveries of similar assets.

h) IFRS 15, Revenue from Contracts with Customers (“IFRS 15”)

I-RES retains substantially all of the risks and benefits of ownership of its investment properties and therefore
accounts for leases with its tenants as operating leases. Rent represents lease revenue earned from the
conveyance of the right to use the property, including access to coommon areas, to a lessee for an agreed period
of time. The contract also contains a performance obligation that requires I-RES to maintain the common areas to
an agreed standard. This right of use and performance obligation is governed by a single rental contract with the
tenant. In accordance with IFRS 16 Leases, I-RES has evaluated the lease and non-lease components of its revenue
and has determined that common area maintenance services constitute a single non-lease element, which is
accounted for as one performance obligation under IFRS 15 and is recognised separately to Rental Income as
revenue under IFRS 15.

Revenue includes amounts earned from tenants under the rental contract which are allocated to the lease and
non-lease components based on relative stand-alone selling prices. The stand-alone selling prices of the lease
components are determined using an adjusted market assessment approach and the stand-alone selling prices
of the service components are determined using the input method based on the expected costs plus an estimated
market-based margin for similar services.

Rental income from the operating lease component is recognised on a straight-line basis over the lease term
in accordance with IFRS 16 Leases. When I-RES provides incentives to its tenants, the cost of such incentives is
recognised over the lease term, on a straight-line basis, as a reduction of revenue.

Revenue from maintenance services represents the service component of the REIT's rental contracts and is
accounted for in accordance with IFRS 15. These services consist primarily of the recovery of utilities, property
and other common area maintenance and amenity costs where I-RES has determined it is acting as a principal.

These services constitute a single non-lease component, which is accounted for as one performance obligation
under IFRS 15 as the individual activities that comprise these services are not distinct in the context of the contract.
The individual activities undertaken to meet the performance obligation may vary from time to time but
cumulatively the activities undertaken to meet the performance obligation are relatively consistent over time. The
tenant simultaneously receives and consumes the benefits provided under the performance obligation as I-RES
performs the obligation and consequently revenue is recognised over time, typically on a monthly basis, as the
services are provided.

i) Operating segments

The Group operates and is managed as one business segment, namely property investment, with all investment
properties located in Ireland. The operating segment is reported in a manner consistent with the internal reporting
provided to the chief operating decision-maker, which has been identified as the I-RES Board.
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Notes to Consolidated Financial Statements
continued

j) Statement of cash flows

Cash and cash equivalents consist of cash on hand and balances with banks. Investing and financing activities that
do not require the use of cash or cash equivalents are excluded from the consolidated statement of cash flows and
are disclosed separately in the notes to the consolidated financial statements. Interest paid is classified as financing
activities.

k) Income taxes

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related
to income taxes, if any. It is measured using tax rates enacted or substantively enacted at the reporting date.
Current tax also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain criteria are met.

I-RES elected for REIT status on 31 March 2014. As a result, from that date I-RES does not pay Irish corporation tax on
the profits and gains from its qualifying rental business in Ireland, provided it meets certain conditions.

Corporation tax is payable in the normal way in respect of income and gains from any residual business (generally
including any property trading business) not included in the Property Rental Business. I-RES is liable to pay other
taxes such as VAT, stamp duty, land tax, local property tax and payroll taxes in the normal way.

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes.

The measurement of deferred tax reflects the tax consequences that would follow 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 is measured at the tax rates that are expected to be applied to temporary differences when they
reverse, using tax rates enacted or substantively enacted at the reporting date.

) Equity and share issue costs

The equity of I-RES consists of ordinary shares issued. Shares issued are recorded at the date of issuance. Direct
issue costs in respect of the issue of shares are accounted for as a deduction from retained earnings. The excess
consideration for shares above nominal value is recorded as share premium.

m) Net asset value (“NAV”)
The NAV is calculated as the value of the Group’s assets less the value of its liabilities, measured in accordance with
IFRS and in particular will include the Group’s property assets at their fair value assessed independently by valuers.

n) Share-based payments

I-RES has determined that the options and restricted share units issued to senior executives qualify as “equity-settled
share-based payment transactions” as per IFRS 2. In addition, any options issued to the directors and employees also
qualify as equity-settled share-based payment transactions. The fair value of the options measured on the grant
date will be expensed over the graded vesting term with a corresponding increase in equity. The fair value for all
options granted is measured using the Black-Scholes model.

The grant-date fair value of restricted share units issued to senior employees is generally recognised as an expense,
with a corresponding increase in equity, over the vesting period of the awards. The fair value for all restricted share
units granted is measured using a Monte Carlo simulation. The amount recognised as an expense is adjusted to
reflect the number of awards for which the related service and non-market performance conditions are expected
to be met, such that the amount ultimately recognised is based on the number of awards that meet the related
service and non-market performance conditions at the vesting date. For share-based payment awards with non-
vesting conditions, the grant-date fair value of the share-based payment is measured to reflect such conditions
and there is no true-up for differences between expected and actual outcomes.
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o) Property taxes
Property taxes are paid annually and recognised as an expense evenly throughout the year.

p) Security deposits

Security deposits are amounts received from tenants at the beginning of a tenancy. When a tenant is no longer in
occupancy, the Group will assess whether there was damage to the property above normal wear and tear for which
deductions may be made to their deposit. Once the inspections and repairs are calculated, the remaining security
deposit is returned to the tenant.

q) Pension

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan
under which a company pays fixed contributions into a separate entity. Once the contributions have been paid,
the Company has no further obligations. The contributions are recognised as an expense when they are due. The
amounts that are not paid are shown as accruals in the consolidated statement of financial position. The assets

of the plan are held separately from those of the Company in an independently administered fund.

r) Assets held for sale
Non-current assets are classified as held-for-sale if it is highly probable that the value of the assets will be recovered
primarily through sale rather than through continuing use.

Such assets are generally measured at the lower of their carrying amount and fair value less costs to sell.
Impairment losses on initial calculation as held-for-sale and subsequent gains or losses on remeasurement or
disposal are recognised in the consolidated statement of profit or loss and other comprehensive income.

s) Impact expected from new or amended standards

New and amended standards adopted by the Group

The below amended standard became applicable for the current reporting period. However, the adoption of the
amended accounting standard did not result in any material changes.

+ IAS 21 Amendments — effective from 1 January 2025

The following standards and amendments are under review and are not expected to have a significant impact
on reported results or disclosures of the Group. They were not effective at the financial year end 31 December 2025
and have not been applied in preparing these consolidated financial statements. The Group will apply the new
standards from the effective date. The potential impact of these standards on the Group is under review.

Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7
Effective Date 1 January 2026

IFRS 18 Presentation and Disclosure in Financial Statements
Effective Date 1 January 2027

The Group is currently assessing how the application of IFRS 18 will impact the future presentation of the
consolidated financial statements. The adoption should not affect the totals of the Group’s assets, liabilities, equity,
income or expenses. It is expected that the presentation of the categories making up the statement of profit or
loss will be affected and additional management performance measures may be disclosed in the notes to the
consolidated financial statements.

IFRS 19 Subsidiaries without Public Accountability: Disclosures
Effective Date 1 January 2027
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The preparation of the consolidated financial statements in accordance with IFRS requires the use of estimates,
assumptions and judgements that in some cases relate to matters that are inherently uncertain and which affect
the amounts reported in the consolidated financial statements and accompanying notes. Areas of such estimation
include, but are not limited to, valuation of investment properties and valuation of financial instruments. Changes
to estimates and assumptions may affect the reported amounts of assets and liabilities and the disclosure of
contingent assets and liabilities at the date of the consolidated financial statements, as well as the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates
under different assumptions and conditions.

The valuation estimate of investment properties is deemed to be significant. See note 19(a) and note 5 for a detailed
discussion of valuation methods and the significant assumptions and estimates used.

For the year 1 January 2025 to 31 December 2025

Disposals
Net proceeds
from disposal
Name UnitCount Region €000
Individual units 41 South Dublin, North Dublin 15,656
Total 4] 15,656
For the year 1 January 2024 to 31 December 2024
Disposals
Net proceeds
from disposal
Name UnitCount Region €000
Harty's Quay 45 Cork 10,675
Individual units 21 South Dublin, North Dublin, Cork 7728
Total 66 18,403
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Valuation basis

Investment properties are carried at fair value, which is the amount at which the individual properties could be sold
in an orderly transaction between market participants at the measurement date, considering the highest and best
use of the asset, with any gain or loss arising from a change in fair value recognised through profit or loss in the
consolidated statement of profit or loss and other comprehensive income for the year.

The Group uses Savills and CBRE as external independent valuers. The Group's investment property is rotated
between these valuers on a periodic basis. The valuers fair valued all of the Group’s investment properties as at

31 December 2025. The valuers employ qualified valuation professionals who have recent experience in the location
and category of the respective properties. Valuations are prepared on a bi-annual basis at the interim reporting
date and the annual reporting date.

The information provided to the valuers and the assumptions, valuation methodologies and models used by
the valuers are reviewed by management. The valuers meet with the Audit Committee and discuss directly

the valuation results as at 30 June and 31 December. The Board determines the Group’s valuation policies and
procedures for property valuations. The Board decides which independent valuers to appoint for the external
valuation of the Group’s properties. Selection criteria include market knowledge, reputation, independence and
whether professional standards are maintained.

Investment property producing income

For investment property producing income, the income approach/yield methodology involves applying market-
derived yields to current and projected future income streams. These yields and future income streams are derived
fromn comparable property transactions and are considered to be the key inputs in the valuation. Other factors that
are taken into account include the tenure of the lease, tenancy details and planning, building and environmentall
factors that might affect the property. New rental regulation will take effect from 1 March 2026 which we expect to
improve the underlying performance of the portfolio and lead to greater liquidity in the market.

Developmentland

In the case of development land, the approach applied is the comparable sales approach, which considers recent
sales activity for similar land parcels in the same or similar markets. Land values are estimated using either a per
acre or per buildable square foot basis based on highest and best use. Such values are applied to the Group's
properties after adjusting for factors specific to the site, including its location, zoning, servicing and configuration.

Assets held for sale

At 31 December 2025, I-RES has identified 21 units across 5 properties as assets held for sale amounting to
€6.5 million (31 December 2024 €4.0 million). Management has committed to a plan to sell these properties,
which are available for immediate sale, and we expect the disposals to close in the next twelve months.

Information about fair value measurements using unobservable inputs (Level 3)

At 31 December 2025, the Group considers that all of its investment properties fall within Level 3 fair value as defined
by IFRS 13. As outlined in IFRS 13, a Level 3 fair value recognises that the significant inputs and considerations made in
determining the fair value of property investments cannot be derived from publicly available data as the valuation
methodology in respect of a property also has to rely on a number of unobservable inputs including technical
reports, legal data, building costs, rental analysis (including rent moratorium), professional opinion on profile, lot size,
layout and presentation of accommodation. In addition, the valuers utilise proprietary databases maintained in
respect of properties similar to the assets being valued.

The Group tests the reasonableness of all significant unobservable inputs, including yields and stabilised net

rental income (“Stabilised NRI”) used in the valuation and reviews the results with the independent valuers for all
valuations. The Stabilised NRI represents cash flows from property revenue less property operating expenses,
adjusted for market-based assumptions such as market rents, short term and long term vacancy rates, bad debits,
management fees and repairs and maintenance. These cashflows are estimates for current and projected future
income streams.
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Sensitivity analysis
Stabilised NRI and “Equivalent Yields” are key inputs in the valuation model used.

Equivalent Yield is the rate of return on a property investment based on current and projected future income
streams that such property investment will generate. This is derived by the external valuers and is used to set the
term and reversionary yields.

For example, completed properties are valued mainly using a term and reversion model. For the existing rental
contract or term, estimated Stabilised NRI is based on the expected rents from residents over the period to the

next lease break option or expiry. After this period, the reversion, estimated Stabilised NRI is based on expectations
from current market conditions. Thus, a decrease in the estimated Stabilised NRI will decrease the fair value and an
increase in the estimated Stabilised NRI will increase the fair value.

The Equivalent Yields magnify the effect of a change in Stabilised NRI, with a lower yield resulting in a greater effect
on the fair value of investment properties than a higher Equivalent Yield.

For investment properties producing income, properties held for sale and investment properties under development,
an increase of 1% in the Equivalent Yield would have the impact of a €176 million reduction in fair value while a
decrease of 1% in the Equivalent Yield would result in a fair value increase of €247 million. An increase between
1%-4% in Stabilised NRI would result in a fair value increase extending from €12 million to €50 million respectively

in fair value, while a decrease between 1%-4% in Stabilised NRI would have an impact ranging from €12 million to
€50 million reduction respectively. I-RES believes that this range of change in Stabilised NRI is a reasonable estimate
in the next twelve months based on expected changes in net rental income.

The direct operating expenses recognised in the consolidated statement of profit or loss and other comprehensive
income for the Group is €18.8 million for the year ended 31 December 2025 (31 December 2024: €19.8 million),
arising from investment property that generated rental income during the period. The direct operating expenses
are comprised of the following significant categories: property taxes, utilities, repairs and maintenance, wages,
insurance, service charges and IT costs.

The direct operating expenses recognised in the consolidated statement of profit or loss and other comprehensive
income arising from investment property that did not generate rental income for the year ended 31 December 2025
and 31 December 2024 was not material.

An investment property is comprised of various components, including undeveloped land and vacant residential
and commercial units; no direct operating costs were specifically allocated to these separate components.

Quantitative information
A summary of the Equivalent Yields and ranges along with the fair value of the total portfolio of the Group as at
31 December 2025 is presented below:

As at 31 December 2025

WA Stabilised
Fair Value NRI® Weighted
Type of Interest €000 €000 Rate Type® Max. Min. Average
Income properties® 1,241,990 3,409 Equivalent Yield 6.92% 4.90% 6.06%
Market
Comparable
Development land® 4,875 nfa (persqft.) €89.4 €445 €76.8

Total investment properties 1,246,865

1. WA Stabilised NRI is the NRI of each property weighted by its fair value over the total fair value of the investment properties (“WA NRI”). The WA Stabilised
NRlis an input to determine the fair value of the investment properties.

2. The Equivalent Yield disclosed above is provided by the external valuers.

3. Development land is fair valued based on the value of the undeveloped site per square foot or per unit of planning permission.

4. Including assets held for sale.
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As at 31 December 2024

Fair Value
Type of Interest €'000
Income properties® 1,226,995
Development land® 5,200
Total investment properties 1,232,195

WA Stabilised
NRIO
€'000

3,273

n/a

Rate Type® Max.
Equivalent Yield 6.54%
Market

Comparable

(per sq ft.) €954

Min.
477%

€445

Weighted
Average

5.89%

€822

1. WA Stabilised NRI is the NRI of each property weighted by its fair value over the total fair value of the investment properties (“WA NRI). The WA

Stabilised NRI'is an input to determine the fair value of the investment properties.
2. The Equivalent Yield disclosed above is provided by the external valuers.
3. Development land is fair valued based on the value of the undeveloped site per square foot or per unit of planning permission.

4. Including assets held for sale.

The following table summarises the changes in the investment properties portfolio during the periods:

Reconciliation of carrying amounts of investment properties

For the year ended 31 December 2025
Balance at the beginning of the year

Transfer®

Property capital investments
Capitalised leasing costs®
Disposals

Unrealised fair value movements

Balance at the end of the year

For the year ended 31 December 2024

Balance at the beginning of the year
Transfer®

Property capital investments
Capitalised leasing costs®

Disposals

Unrealised fair value movements

Balance at the end of the year

1. Straight-line rent adjustment for commercial leasing.

Properties
Income Under Development
Properties Development Land
€'000 €000 €'000
1,223,038 - 5,200
(6,481) - -
10,708 - -
(807) - -
(8,265) - -
17,316 - (325)
1,235,509 - 4,875
Properties

Income Under Development
Properties Development Land
€'000 €'000 €'000
1,268,550 - 5,810
(3957) = =
9,156 - -
(795) - -
(16,781) - -
(33,135) - (610)
1,223,038 - 5,200

2. Assets held for sale amounting to €6.5 million were transferred from investment properties during the period (2024: €4.0 million).

The vast majority of the residential leases are for one year or less.

Total
€000

1,228,238
(6,481)

10,708
(807)
(8,265)

16,991

1,240,384

Total
€'000
1,274,360
(3,957)
9,156
(795)
(16,781)
(33,745)
1,228,238

The carrying value of the Group investment properties of €1,240.4 million at 31 December 2025 (€1,228.2 million at
31 December 2024) was based on external valuations carried out as at that date. The valuations were prepared in
accordance with the RICS Valuation — Global Standards, 2020 (Red Book) and IFRS 13.
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Leases as lessee (IFRS 16)
The Group has used an incremental borrowing rate of 2.48% to determine the lease liability. Information about
leases for which the Group is a lessee is presented below.

Right-of-use assets

Land and
Buildings
For the year ended 31 December 2025 (€'000)
Balance at the beginning of the period 9,711
Depreciation charge for the year (607)
Lease reassessment (600)
Balance at the end of the year (Note 7) 8,504
Land and
Buildings
For the year ended 31 December 2024 (€'000)
Balance at the beginning of the period 8,058
Depreciation charge for the year (548)
Lease reassessment 2,201
Balance at the end of the year (Note 7) 9,71

For the year ended 31 December 2025, I-RES recognised interest on lease liabilities of €228,000 (31 December 2024:
€296,000).

Amounts recognised in statement of cash flows
For the year ended 31 December 2025, I-RES’ total cash outflow for leases was €544,000 (31 December 2024:
€47l,000). Refer to note 22 for movements in the lease liability.

Lease as lessor

The Group leases out its investment property consisting of its owned residential and commercial properties as
well as a portion of the leased property. All leases are classified as operating leases from a lessor perspective.
See note 15 for an analysis of the Group’s rental income.

136 I-RES Annual Report and Accounts 2025



1.

Land and

Buildings
(Note 6)
€000
At cost
As at1January 2025 12,315
Additions -
Disposals® -
Lease reassessment (600)
As at 31 December 2025 11,715
Accumulated depreciation
As at1January 2025 (2,604)
Charge for the year (607)
Disposals® -
As at 31 December 2025 (3,211)
As at 31 December 2025 8,504

Disposals relate to the write off of fully depreciated assets during the year. No gain or loss arose on these disposals.

Land and
Buildings
(Note 6)
€000
At cost
As at1January 2024 10,14
Additions =
Disposals® =
Lease reassessment 2,201
As at 31 December 2024 12,315
Accumulated depreciation
As at 1 January 2024 (2,056)
Charge for the year (548)
Disposals® =
As at 31 December 2024 (2,604)
As at 31 December 2024 9,71

Disposals relate to the write off of fully depreciated assets during the year. No gain or loss arose on these disposals.
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Furniture
and
Fixtures
€'000

226
632
(34)

824

(83)
(76)
34
(125)

699

Furniture
and
Fixtures
€'000

257
36
(67)

226

(107)
(43)
67
(83)
143

Total
€'000

12,541
632

(34)

(600)
12,539

(2,687)
(683)
34

(3,336)
9,203

Total
€'000

10,371
36
(67)

2,201

12,541

(2163)
(591)
67

(2,687)
9,854
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31December 31December
2025 2024
As at €'000 €'000

Other Current Assets
Prepayments() 3,469 3,481
Trade receivables 1,031 1,395
Total 4,500 4,876

Includes prepaid costs such as OMC Service charges, insurance and costs associated with ongoing transactions.

31December 31December

2025 2024
Asat €'000 €'000
Accounts Payable and Accrued Liabilities"”
Rent — early payments 3,054 3,849
Trade creditors 2,357 975
Accruals®@ 9,196 8,962
Value Added Tax 275 329
Total 14,882 14115

1. The carrying value of all accounts payable and accrued liabilities approximates their fair value.
2. Includes property related accruals, development accruals and professional fee accruals.

31December 31December

2025 2024
Asat €000 €000
Bank Indebtedness
Loan drawn down 352,443 355,870
Deferred loan costs (5,414) (673)
Total 347,029 355,197

The Revolving Credit Facility of €500 million is secured by a floating charge over assets of the Company and IRES
Residential Properties Limited and also a fixed charge over the shares held by the Company in IRES Residential
Properties Limited and IRES Fund Management Limited on a pari passu basis.

In March 2025, I-RES terminated the existing €500 million revolving credit facility provided by Barclays Bank Ireland
PLC, The Governor and Company of the Bank of Ireland, Allied Irish Banks PL.C. and HSBC Bank PLC. This facility was
refinanced through a new 5 year Revolving Credit Facility of €600 million maturing in March 2030. This facility is
being provided by The Governor and Company of the Bank of Ireland, Allied Irish Banks P.L.C, ABN Amro Bank NV and
Barclays Bank Ireland PL.C. The new RCF includes a €200 million uncommitted accordion facility. I-RES has entered
into €275 million of interest rate swaps, as outlined in note 18, associated with this new facility.

I-RES converted the above RCF, signed in March 2025, into a Sustainability Linked Loan (“SLL") that aligns with the
Loan Market Association’s March 2025 principles for sustainable finance on 18 November 2025. The SLL ties financing
costs to independently verified Sustainability Performance Indicators. This has reduced the margin rate to 2.0% plus
the one-month EURIBOR rate. Depending on performance against the KPI's as set out under the SLL the margin may
increase or decrease by 5bps or at a point between, i.e. a margin of between 1.95%-2.05%.

A commitment fee is charged on the undrawn loan amount of the RCF. The effective interest rate in the period for
the RCF is 4.70% (2024: 4.78%).
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The financial covenants in relation to the RCF principally relate to Loan to Value and Interest Cover Ratio. I-RES has
complied with all its debt financial covenants to which it was subject during the period. Gross Loan to Value has
remained below the required 50% at 44.2%. Interest Cover has remained above the requirement of 200% at 244%.

On 1 March 2020, I-RES successfully closed the issue of €130 million notes and IRES Residential Properties Limited,

its subsidiary, closed the issue of USD $75 million notes on a private placement basis (collectively, the “Notes”).

The Notes have a weighted average fixed interest rate of 1.92% inclusive of a USD/Euro swap and an effective interest
rate of 1.92%. Interest is paid semi-annually on 10 March and 10 September.

The Notes have been placed in four tranches:

As at

EUR Series A Senior Secured Notes
EUR Series B Senior Secured Notes
USD Series A Senior Secured Notes
USD Series B Senior Secured Notes

Deferred financing costs, net
Total

1. The principal amount of the USD Series A Senior Secured Notes is USD $50 million.
2. The principal amount of the USD Series B Senior Secured Notes is USD $25 million.

Maturity

10 March 2030
10 March 2032
10 March 2027
10 March 2030

Contractual
interest rate
1.83%
1.98%
3.44%
3.63%

Derivative
Rates

n/a

n/a
1.87%
2.25%

31 December
2025

€000

90,000
40,000
42,593

21,297

193,890
(1,080)

192,810

31December
2024

€000

90,000
40,000
48,277

24,138

202,415
(1,424)

200,991

The Notes are secured by a floating charge over the assets of the Group and a fixed charge over the shares held by
the Company in IRES Residential Properties Limited on a pari passu basis. The financial covenants in place in relation
to the Private Placement Notes are aligned with the RCF. See note 10 for further details.
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a) Options

Options are issuable pursuant to I-RES’ share-based compensation plan, namely, the long-term incentive plan
(“LTIP"). In 2025, the remaining outstanding share options expired. As at 31 December 2025, the maximum number of
additional options, or Restricted Share Units (“RSU”) issuable under the LTIP is 48,729,120 (31 December 2024: 44,984,779).

LTIP
For the year ended WA exercise price 31December 2025 31December 2024
Share Options outstanding as at 1 January 1.61 4,596,499 4,596,499
Issued, cancelled or granted during the period - -
Expired in the year (4,596,499) -
Share Options outstanding as at 31 December( 1.61 - 4,596,499

1. Of the share options outstanding above, nil were exercisable at 31 December 2025 (381 December 2024: 4,596,499).
The fair value of options has been determined as at the grant date using the Black-Scholes model.

b) Restricted Stock Unit Awards

Restricted Stock Units (“RSUs”) were first awarded in the year ended 31 December 2020. Under the Remuneration
Policy, recipients of RSUs are granted a variable number of equity instruments depending on their salary. The awards
are subject to vesting against market and non-market based conditions. A summary of the awards is set out in the
table below. All awards are outstanding at 31 December 2025.

% Reduction
in Scope 1and
Total Accounting Scope 2 combined

EPS Growth TSR Performance Return greenhouse gas
Date of award Number of awards (% of award) (% of award) (% of award) emissions
15 March 2023 1,245,172 50% 50% = =
28 May 2024 1166,544 30% 30% 30% 10%
21 March 2025 1,303,386 30% 30% 30% 10%

During the period, 743,382 awards granted did not vest and therefore lapsed.

There is between a 24 month and 61 month holding period post vesting, but this is not subject to measurement as
all conditions terminate on vesting. The LTIP awards are measured as follows:

Market-based condition: The expected performance of I-RES shares over the vesting period is calculated using

a Monte Carlo simulation. Inputs are share price volatility for I-RES and the average growth rate. These inputs

are calculated with reference to relevant historical data and financial models. It should be recognised that the
assumption of an average growth rate is not a prediction of the actual level of returns that will be achieved. The
volatility assumption in the distribution gives a measure of the range of outcomes that may occur on either side

of this average value. This is used to amortise the fair value of an expected cost over the vesting period. On vesting,
any difference in amounts accrued versus actual is amended through reserves.
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Non-market-based conditions: The fair value of the shares to be issued is determined using the grant-date market
price. The expected number of shares is calculated based on the expectations of the number of shares which

may vest at the vesting date and amortised over the vesting period. At each reporting date, the calculation of the
number of shares is revised according to current expectations or performance.

The awards are subject to various criteria as outlined in the table above. The TSR measure is relative to constituents
of the FTSE EPRA/NAREIT Europe Developed Index for the 2022 awards. The 2023-2025 awards are relative to the
residential subsector of this index for TSR. Results and inputs are summarised in the table below:

2025 RSU Awards 2024 RSU Awards 2023 RSU Awards 2022 RSU Awards
Fair value per award €0.64 €044 €0.48 €0.70
(TSR tranche) (per share)
Inputs
Three year Risk free interest rate (%) 2.30% 3.01% 2.63% 0.87%
Three year Historical volatility 23.18% 24.09% 2413% 28.26%
Fair value per award €0.83 €0.84 €0.87 €1.24
(EPS tranche) (per share)
Inputs
Two year Risk free interest rate (%) 2.21% 3.08% 2.66% 0.70%
Two year Expected volatility 21.72% 24.13% 23.98% 23.42%

The expected volatility is based on historic market volatility prior to the issuance.

The total share-based compensation expense relating to options for the year ended 31 December 2025 was €nil
(31 December 2024: €nil) and total share-based compensation expense relating to restricted stock unit awards for
the year ended 31 December 2025 was €415,000 (31 December 2024: €305,000).

All equity shares outstanding are fully paid and are voting shares. Equity shares represent a shareholder’s
proportionate undivided beneficial interest in I-RES. No equity share has any preference or priority over another.

No shareholder has or is deemed to have any right of ownership in any of the assets of I-RES. Each share confers

the right to cast one vote at any meeting of shareholders and to participate pro rata in any distributions by I-RES
and, in the event of termination of I-RES, in the net assets of I-RES remaining after satisfaction of all liabilities.

Shares are to be issued in registered form and are transferable. In 2025, I-RES conducted a €5 million share buyback
which resulted in the recognition and immediate cancellation of €5 million treasury shares.

The number of shares authorised is as follows:

For the year ended 31December 2025 31December 2024

Authorised Share Capital 1,000,000,000 1,000,000,000
Ordinary shares of €0.10 each

The number of issued and outstanding ordinary shares is as follows:

For year ended 31December 2025 31December 2024
Ordinary shares outstanding, beginning of year 529,578,946 529,578,946
Purchase and cancellation of own shares( (5.136,728) —
Ordinary shares outstanding, end of year 524,442,218 529,578,946

1. The Company purchased and immediately cancelled 5.1 million of its own ordinary shares between 20 March 2025 and 28 April 2025.
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31December 31December
2025 2024
For the year ended €000 €000
Cash and cash equivalents 7,614 7,350

Cash and cash equivalents include cash at bank held in current accounts. The management of cash is discussed
in note 19. The Group holds funds in excess of its regulatory minimum capital requirement at all times.

I-RES generates revenue primarily from the rental income from investment properties. Rental income represents
lease revenue earned from the conveyance of the right to use the property, including access to common areas,

to alessee for an agreed period of time. The rental contract also contains an undertaking that common areas and
amenities will be maintained to a certain standard. This right of use of the property and maintenance performance
obligation is governed by a single rental contract with the tenant. I-RES has evaluated the lease and non-lease
components of its rental revenue and has determined that common area maintenance services constitute a
single non-lease element, which is accounted for as one performance obligation under IFRS 15 and is recognised
separately to Rental Income.

31December 31December

2025 2024
For the year ended €000 €000
Rental Income 74,263 73,210
Revenue from services 9,069 10,185
Car parkincome 2,133 1,878
Revenue from contracts with customers 11,202 12,063
Total Revenue 85,465 85,273

31December 31December

2025 2024
For the year ended €000 €000
General and administrative expenses n,717 11,935
Total recurring general and administrative expenses n,717 11,935
Non-recurring costs - 3,41
Total General and administrative expenses 1,717 15,346

General and administrative expenses include costs such as director fees, executives’ and employees’ salaries,
professional fees for audit, legal and advisory services, depositary fees, property valuation fees, insurance costs and
other general and administrative expenses. Non-recurring G&A costs in the prior year were primarily related to the
Activism interaction and EGM (€1.5 million), costs incurred in relation to the Strategic Review (€11 million) and abortive
transaction costs (€0.8 million).
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31December 31December

2025 2024
For the year ended €000 €000
Financing costs on RCF 17,962 22,200
Financing costs on private placement debt 5,115 5,171
Foreign exchange (gain)/loss on private placement debt (8,525) 4,523
Reclassified from OCI 9,783 (8,505)
Total Financing costs 24,335 23,389

Cross-currency swap

On 12 February 2020, I-RES entered into a cross-currency swap to (i) hedge the US-based loan of $75 million into
€68.9 million effective 11 March 2020 and (i) convert the fixed interest rate on the USD-based loan to a fixed Euro
interest rate, maturing on 10 March 2027 and 10 March 2030 (see note Tl for derivative fixed rates). This hedging
agreement is accounted for as a cashflow hedge in accordance with the requirements of IFRS 9. Hedges are
measured for effectiveness at each reporting date with the effective portion being recognised in equity in the
hedging reserve and the ineffective portion being recognised through profit or loss.

For the year ended 31 December 2025, the ineffective portion that has been recorded in the consolidated statement
of profit or loss and other comprehensive income was a loss of €17,000 (31 December 2024: €104,000). The fair value
loss of the effective portion of €6,172,000 (31 December 2024 gain of €4,095,000) was included in the cash flow
hedge reserve along with a loss on hedging of €10,000 (31 December 2024: gain €418,000). The fair value of the cash
flow hedge was an asset of €841,000 and a liability of €5,234,000 at 31 December 2025 (31 December 2024: asset of
€2,767,000 and a liability of €nil).

Interest rate swap

In March 2025, I-RES terminated its existing interest rate swap hedging arrangements in respect of its RCF (see further
details in note 10) as the facility was terminated and replaced. The interest rate swaps which had been in place since
December 2022 aggregated to €275 million until maturity of the RCF facility in April 2026, converting the cost on this
portion of the facility into a fixed interest rate of 2.5% plus margin of 1.75%.

I-RES entered into a new hedging arrangement in respect of the refinanced RCF on 13 March 2025, specifically
interest rate swap agreements aggregating to €275 million until maturity of the facility in March 2030, converting
the cost on this portion of the facility into a weighted fixed interest rate across all providers of 2.52% plus margin.
See further details in note 10.

For the year ended 31 December 2025, the ineffective portion that has been recorded in the consolidated statement of
profit or loss and other comprehensive income was €19,000 (31 December 2024: €nil). The fair value loss of the effective
portion of €2,424,000 (31 December 2024: gain of €1,730,000) has been recorded in the consolidated statement of
profit or loss and other comprehensive income. The fair value of the interest rate swaps was an asset of €111,000

and a liability of €2,939,000 at 31 December 2025 (31 December 2024: asset of €3,000 and a liability of €1,557,000).
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a) Fair Value of Financial Instruments and Investment Properties

The Group classifies and discloses the fair value for each class of financial instrument based on the fair value
hierarchy in accordance with IFRS 13. The fair value hierarchy distinguishes between market value data obtained from
independent sources and the Group’s own assumptions about market value. The hierarchy levels are defined below:

 Levell - Inputs based on quoted prices in active markets for identical assets or liabilities;

 Level 2 - Inputs based on factors other than quoted prices included in Level 1 and may include quoted prices for
similar assets and liabilities in active markets, as well as inputs that are observable for the asset or liability (other
than quoted prices), such as interest rates and yield curves that are observable at commonly quoted intervals; and

- Level 3 - Inputs which are unobservable for the asset or liability and are typically based on the Group’s own
assumptions as there is little, if any, related market activity.

The Group's assessment of the significance of a particular input to the fair value measurement in its entirety
requires judgement and considers factors specific to the asset or liability.

The following table presents the Group'’s estimates of fair value on a recurring basis based on information available
as at 31 December 2025, aggregated by the level in the fair value hierarchy within which those measurements falll.

As at 31 December 2025, the fair value of the Group's private placement debt is estimated to be €177.2 million

(31 December 2024: €175.3 million) due to changes in interest rates since the private placement debt was issued
and the impact of the passage of time on the fixed rate of the private placement debt. The fair value of the private
placement debt is based on discounted future cash flows using rates that reflect current rates for similar financial
instruments with similar duration, terms and conditions, which are considered Level 2 inputs. The private placement
debt is recorded at amortised cost of €192.8 million (31 December 2024: €201.0 million).

As at 31 December 2025, the fair value of the Group’s RCF is estimated to be €355.6 million (31 December 2024:
£356.9 million). The fair value is based on the margin rate and EURIBOR forward curve at the reporting date.
The RCF is recorded at amortised cost of €347.0 million at 31 December 2025 (31 December 2024: €355.2 million).

Level1 Level 2 Level 3
Quoted pricesin
active markets for Significant
identical assets and Significant other unobservable
liabilities observable inputs inputs® Total
As at 31 December 2025 €000 €'000 €000 €000
Recurring Measurements — Assets
Investment properties - - 1,240,384 1,240,384
Assets held for sale - - 6,481 6,481
Derivative financial instruments - 952 - 952
- 952 1,246,865 1,247,817
Recurring Measurements - Liability
Derivative financial instruments@© - (8,173) - (8,173)
Total - (7,221) 1,246,865 1,239,644
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Level1 Level 2 Level 3

Quoted prices in

active markets for Significant
identical assets and Significant other unobservable
liabilities observable inputs inputs® Total
As at 31 December 2024 €'000 €000 €000 €'000
Recurring Measurements — Assets
Investment properties = = 1,228,238 1,228,238
Assets held for sale = = 3,957 3,957
Derivative financial instruments = 2,770 = 2,770
- 2,770 1,232,195 1,234,965
Recurring Measurements - Liability
Derivative financial instruments@@ - (1,557) - (1,557)
Total - 1,213 1,232,195 1,233,408

1. See note b for detailed information on the valuation methodologies and fair value reconciliation.

2. The valuation of the interest rate swap instrument is determined using widely accepted valuation techniques including discounted cash flow
analysis on the expected cash flows of the derivatives. The fair value is determined using the market-standard methodology of netting the
discounted future fixed cash payments and the discounted variable cash receipts of the derivatives. The variable cash receipts are based on an
expectation of future interest rates (forward curves) derived from observable market interest rates. If the total mark-to-market value is positive, I-RES
willinclude a current value adjustment to reflect the credit risk of the counterparty and if the total mark-to-market value is negative, I-RES will include
a current value adjustment to reflect I-RES’ own credit risk in the fair value measurement of the interest rate swap agreements.

3. The cross-currency swaps are valued by constructing the cash flows of each side and then discounting them back to the present using appropriate
discount factors, including consideration of credit risk, in those currencies. The cash flows of the more liquid quoted currency pair will be discounted
using standard discount factors, while the cash flows of the less liquid currency pair will be discounted using cross-currency basis-adjusted discount
factors. Following discounting, the spot rate will be used to convert the present value amount of the non-valuation currency into the valuation
currency.

b) Risk Management
The main risks arising from the Group's financial instruments are market risk, interest rate risk, liquidity risk and credit
risk. The Group’s approach to managing these risks is summarised as follows:

Market risk
Market risk is the risk that the fair value or cash flows of a financial instrument will fluctuate due to changes in market
prices. Market risk reflects interest rate risk, currency risk and other price risks.

The Group's financial assets currently comprise short-term bank deposits, trade receivables, deposits on acquisition
and derivatives.

Short-term bank deposits are held to meet the cash flow needs of the Group. These are denominated in Euro.
Therefore, exposure to market risk in relation to these is limited to interest rate risk.

The Group also has private placement notes that are denoted in USD. The Group's risk management strategy is

to mitigate foreign exchange variability to the extent that it is practicable and cost effective to do so. The Group
utilises cross currency swaps to hedge the foreign exchange risk associated with the Group’s existing, fixed foreign-
currency denominated borrowings. The use of cross-currency interest rate swaps is consistent with the Group’s risk
management strategy to effectively eliminate variability in the Group’s functional currency equivalent cash flows

on a portion of its borrowings due to variability in the USD-EUR exchange rate. The hedges protect the Group against
adverse variability in foreign exchange rates and the effective portion is recognised in equity in the hedging reserve,
with the ineffective portion being recognised through profit or loss within financing costs.

Derivatives designated as hedges against foreign exchange risks are accounted for as cash flow hedges. Hedges
are measured for effectiveness at each accounting date and the accounting treatment of changes in fair value
revised accordingly. Specifically, the Company is hedging (1) the foreign exchange risk on the USD interest payments
and (2) the foreign exchange risk on the USD principal repayment of the USD borrowings at maturity. This hedging
relationship qualifies for foreign currency cash flow hedge accounting.

Introduction Strategic Report Governance Financial Statements Supplementary Information 145



Notes to Consolidated Financial Statements
continued

On 12 February 2020, I-RES entered into cross-currency swaps to (i) exchange the USD loan of USD $75 million into
€68.9 million effective 11 March 2020 and (i) convert the fixed interest rate on the USD loan to a fixed Euro interest
rate, maturing on 10 March 2027 and 10 March 2030.

At the inception of the hedging relationship the Company has identified the following potential sources of hedge
ineffectiveness:

« Movements in the Company’s and hedging counterparty’s credit spread that would result in movements in
fair value of the hedging instrument that would not be reflected in the movements in the value of the hedged
transactions.

« The possibility of changes to the critical terms (e.g. reset dates, index mismatches, payment dates) of the hedged
transaction due to a refinancing or debt renegotiation such that they no longer match those of the hedging
instrument. The Company would reflect such mismatch when modelling the hypothetical derivative and this could
be a potential source of hedge ineffectiveness.

Whilst sources of ineffectiveness do exist in the hedging relationship, the Company expects changes in value of
both the hedging instrument and the hedged transaction to offset and systematically move in opposite directions
given that the critical terms of the hedging instrument and the hedged transactions are closely aligned at inception
as described above. Therefore, the Company has qualitatively concluded that there is an economic relationship
between the hedging instrument and the hedged transaction in accordance with IFRS 9.

Cash flow hedges

At 31 December 2025, the Group held the following instruments to hedge exposures to changes in foreign currency
and interest rates:

31December 31December 31December 31December

Asat 2025 2026 2027 2030
Cross Currency Swaps

Net exposure (€'000) 68,852 68,852 22,951 -
Average fixed interest rate 2.00% 2.00% 2.25% -
Interest Rate Swaps

Net exposure (€'000) 29,429 29,429 29,429 -
Average fixed interest rate 2.52% 2.52% 2.52% -

The amounts at the reporting date relating to items designated as hedged items were as follows:

Change in value used Cashflow

for calculating hedge hedge

ineffectiveness reserve

As at 31 December 2025 (€'000) (€'000)

Cross currency swaps 6,172 303
Interest rate swaps 2,424 (2,060)
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The amounts relating to items designated as hedging instruments and hedge ineffectiveness were as follows:

As at 31 December 2025 For the year ended 31 December 2025
Changesin
the value Hedge Lineitemsin Amount
of hedging ineffectiveness Statement of reclassed Lineitemsin
instrument  recognisedin profit orloss that from hedging profit or loss
recognised Statementof includes hedge reserve to affected by
Carrying amount in OCI profitorloss ineffectiveness profitorloss reclassification
Nominal
amount Assets Liabilit
(€'000) (€'000) (000 (€000) (€'000) (e'000)
Loss on
Cross derivative
Currency financial Financing
Swaps 68,852 841 (5,234) 6,172 (17) instruments (7,656) costs
Loss on
Interest derivative
Rate financial Financing
Swaps 275,000 m (2,939) 2,424 (19) instruments (2127) costs
As at 31 December 2024 For the year ended 31 December 2024
Changesin
the value Hedge Lineitemsin Amount
of hedging ineffectiveness Statement of reclassed Lineitemsin
instrument  recognisedin profit orloss that from hedging profit or loss
recognised  Statementof includes hedge reserve to affected by
Carrying amount inOCI profitorloss  ineffectiveness profitorloss reclassification
Nominal
amount Assets Liabilit
(€'000) (€'000) (€000 (€000) (€'000) (e'000)
Loss on
Cross derivative
Currency financial Financing
Swaps 68,852 2,767 — (4,095) (104) instruments 5,592 costs
Loss on
Interest derivative
Rate financial Financing
Swaps 275,000 3 (1,557) (1,730) —  instruments 2,913 costs

Master netting or similar agreements

The Group enters into derivative transactions under International Swaps and Derivatives Association (ISDA) master
netting agreements. In general, under these agreements the amounts owed by each counterparty on a single
day in respect of all transactions outstanding in the same currency are aggregated into a single net amount that
is payable by one party to the other. In certain circumstances, all outstanding transactions under the agreement
are terminated, the termination value is assessed and only a single net amount is payable in settlement of all
transactions. The ISDA agreements do not meet the criteria for offsetting in the statement of financial position. This
is because the Group does not have any currently legally enforceable right to offset recognised amounts, because
the right to offset is enforceable only on the occurrence of future events.
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The following table sets out the carrying amounts of recognised financial instruments that are subject to the above
agreements.

Gross amounts of
financial instruments Related financial
inthe statementof instruments thatare
financial position not offset Net amount
As at 31 December 2025 Note (€r000) (€'000) (€'000)
Financial assets
Derivative financial instruments 18 952 - 952
Financial liabilities
Derivative financial instruments 18 (8,173) - (8173)

Managing interest rate benchmark reform and associated risks

The Group does not have any exposures to Interbank Offered Rates (“IBORs”) on its financial instruments due to
IBOR reform as fixed to fixed rates are used. IBOR reform does not impact the Group’s risk management and hedge
accounting. The Group has EURIBOR on its RCF, which is not impacted by the interest rate benchmark reform.

Interest Rate Risk
With regard to the cost of borrowing I-RES has used and may continue to use hedging where considered
appropriate, to mitigate interest rate risk.

As at 31 December 2025, the drawn RCF was €352.4 million. The interest on the RCF is paid at a rate of 2.0% per
annum plus the one-month or three-month EURIBOR rate (atthe option of I-RES) or at a floor of zero if EURIBOR is
negative. As previously noted, on 13 March 2025 I-RES terminated the existing interest rate swaps and entered into
new interest rate swaps in respect of the refinanced RCF, aggregating to €275 million until maturity of the new
facility, converting the cost on this portion of the facility into a fixed interest rate of 2.52% plus margin. As of the period
end, approximately 85% of the Group’s total drawn debt is now fixed against interest rate volatility. The Company’s
private placement debt has a fixed rate of 1.92%. For the period ended 31 December 2025, a 100-basis point change
in interest rates would have the following effect:

Changein Increase/(decrease)

interest rates in netincome
As at 31 December 2025 Basis Points €'000
EURIBOR rate debt® +100 (941)
EURIBOR rate debt® -100 941

1. Based on the fixed margin of 2.0% plus the 1-month EURIBOR during year ended 31 December 2025 and a hedged interest rate of 2.52% for the period
interest rate swaps in place.

Changein Increase/(decrease)

interest rates in netincome
As at 31December 2024 Basis Points €'000
EURIBOR rate debt® +100 (968)
EURIBOR rate debt® -100 968

1. Based on the fixed margin of 1.75% plus the I-month EURIBOR rate during year ended 31 December 2024 and a hedged interest rate of 2.50% for the
quantum and period of interest rate swaps in place.
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Liquidity risk
Liquidity risk is the risk that the Group may encounter difficulties in accessing capital markets and refinancing its
financial obligations as they come due.

The Group's approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity
to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group's reputation. The Group monitors the level of expected cash inflows on trade and other

receivables, together with expected cash outflows on trade and other payables and capital commitments.

The following tables show the Group’s contractual undiscounted maturities for its financial liabilities:

6 months 6to12 1to2 2to5 Morethan5
Total orless® months® years® years® years®
As at 31 December 2025 €000 €000 €000 €000 €000 €000
Non-derivative financial liabilities
Loan drawn down 352,443 - - - 352,443 -
Bank indebtedness interest @ 63,215 6,922 6,922 14,314 35,057 -
Private placement debt® 193,890 - - 42,593 m,297 40,000
Private placement debt interest 18,246 2,340 2,340 3,947 8,431 1,188
Lease liability 10,342 161 386 772 2,123 6,900
Other liabilities 11,553 11,553 - - - -
Security deposits 6,919 6,919 - - - -
656,608 27,895 9,648 61,626 509,351 48,088
Derivative financial liabilities
Foreign currency swap:
Outflow (3,613) (687) (687) (946) (1,293) -
Inflow® 5,682 1,120 1,120 1,507 1,935 -
2,069 433 433 561 642 -
Interest rate swap:
Outflow® (29,429) (3,462) (3,462) (6,925) (15,580) -
Inflow 25,950 2,651 2,651 5,669 14,979 -
(3,479) (s1) (s1) (1,256) (e01) -

Based on carrying value at maturity dates.

Based on current in-place interest rate for the remaining term to maturity.
Based on forward foreign exchange rates as at 31 December 2025.

Based on I-month EURIBOR forward curve as at 31 December 2025.

Awp
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6 months 6to12 1to2 2to5 Morethan5
Total orless® months® years® years® years®
As at 31 December 2024 €'000 €'000 €'000 €'000 €'000 €'000
Non-derivative financial liabilities
Loan drawn down 355,870 = = 355,870 = =
Bank indebtedness interest® 17544 7,571 6,661 3,312 - -
Private placement debt® 202,415 = = = 48,277 154,138
Private placement debt interest 23,972 2,488 2,488 4,976 10,778 3,242
Lease liability 11,990 401 401 803 2,408 7977
Other liabilities 9,936 9,936 = = = =
Security deposits 7,037 7,037 = = = =
628,764 27,433 9,550 364,961 61,463 165,357
Derivative financial liabilities
Foreign currency swap:
Outflow (4,987) (687) (687) (1,374) (1,980) (259)
Inflow® 8,968 1,268 1,268 2,536 3,458 438
3,981 581 581 1162 1,478 179
Interest rate swap:
Outflow® (8,595) (3,438) (3,438) (1,719) - -
Inflow 7,541 3,444 2,741 1,356 = =
(1,054) 6 (697) (363) - -

Based on carrying value at maturity dates.

Based on current in-place interest rate for the remaining term to maturity.
Based on forward foreign exchange rates as at 31 December 2024.

Based on 1-month EURIBOR forward curve as at 31 December 2024.

s

The carrying value of bank indebtedness and trade and other payables (other liabilities) approximates their fair value.

Credit risk
Credit risk is the risk that: (i) counterparties to contractual financial obligations will default; or (ii) the possibility that
the Group’s tenants may experience financial difficulty and be unable to meet their rental obligations.

The Group monitors its risk exposure regarding obligations with counterparties through the regular assessment of
counterparties’ credit positions.

The Group mitigates the risk of credit loss with respect to tenants by evaluating the creditworthiness of new tenants
and obtaining security deposits wherever permitted by legislation.

The Group monitors its collection experience on a monthly basis and ensures that a stringent policy is adopted to
provide for all past due amounts. All residential accounts receivable balances exceeding 30 days are written off to
bad debt expense and recognised in the consolidated statement of profit or loss and other comprehensive income.
Subsequent recoveries of amounts previously written off are credited in the consolidated statement of profit or

loss and other comprehensive income. The Group's allowance for expected credit loss amounted to a charge

of £€349,000 for the year ended 31 December 2025 and is recorded as part of property operating costs in the
consolidated statement of profit or loss and other comprehensive income (31 December 2024: €145,000).

Cash and cash equivalents are held with major Irish and European institutions which have credit ratings between
A- and A+. The Company deposits cash with a number of individual institutions to avoid concentration of risk with any
one counterparty. The Group has also engaged the services of a depository to ensure the security of cash assets.

Risk of counterparty default arising on derivative financial instruments is controlled by dealing with high-quality
institutions and by a policy limiting the amount of credit exposure to any one bank or institution. Derivative financial
instrument counter parties have credit ratings in the range of A- to A+.
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Capital management

The Group's objectives when managing capital are to safeguard its ability to continue as a going concern in order
to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure
to reduce the cost of capital.

In order to maintain or adjust the capital structure, I-RES may issue new shares or consider the sale of assets to
reduce debt. I-RES, through the Irish REIT Regime, is restricted in its use of capital to making investments in real estate
property in Ireland. I-RES intends to continue to make distributions if its results of operations and cash flows permitin
the future.

The Board's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence
and to sustain future development of the business. At 31 December 2025, capital consists of equity and debt and
Group Net LTV was 43.6% (2024: 44.4%). I-RES seeks to use gearing to enhance shareholder returns over the long term.
The level of gearing is monitored carefully by the Board.

The Board monitors the return on capital as well as the level of dividends paid to ordinary shareholders. Subject to
distributable reserves, it is the policy of I-RES to distribute at least 85% of the Property Income of its Property Rental
Business for each accounting period as required under the REIT legislation.

I-RES elected for REIT status on 31 March 2014. As a result, from that date the Group is exempt from paying Irish
corporation tax on the profits and gains it makes from qualifying rental businesses in Ireland provided it meets
certain conditions.

Instead, dividends paid to shareholders in respect of the Property Rental Business are treated for Irish tax purposes
as income in the hands of shareholders. Corporation tax is still payable in the normal way in respect of income and
gains from any residual business (generally including any property trading business) not included in the Property
Rental Business. I-RES is also liable to pay other taxes such as VAT, stamp duty, local property tax and payroll taxes
in the normal way.

Within the Irish REIT Regime, for corporation tax purposes the Property Rental Business is treated as a separate
business from the residual business. A loss incurred by the Property Rental Business cannot be offset against profits
of the residual business.

An Irish REIT is required, subject to having sufficient distributable reserves, to distribute to its shareholders (by way

of dividend), on or before the filing date for its tax return for the accounting period in question, at least 85% of the
Property Income of the Property Rental Business arising in each accounting period. Failure to meet this requirement
would result in a tax charge calculated by reference to the extent of the shortfall in the dividend paid. A dividend paid
by an Irish REIT from its Property Rental Business is referred to as a property income distribution. Any normal dividend
paid from the residual business by the Irish REIT is referred to as a non-property income distribution dividend.

The Directors confirm that the Group has remained in compliance with the Irish REIT Regime up to and including
the date of this Report.

Income tax expense recognised in the consolidated statement of profit or loss and other comprehensive income

31December 31December

2025 2024
For the year ended €000 €000
Current Taxation
Irish corporation tax expense - -
Income tax withheld Ll 8
Adjustment in respect of prior years (e6) (31
Total Current Taxation (55) (23)
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Reconciliation of the effective tax rate

31December 31December

2025 2024
For the year ended €000 €000
Profit/(loss) before taxation 49,697 (6,699)
At the standard rate of corporation tax in Ireland of 12.5% 6,212 (837)
Tax effect of amounts which are not deductible
(taxable in calculating taxable income)
Tax exempt property rental profit/(loss) (6,215) 744
Current year losses for which no deferred tax is recognised 3 95
Prior year losses utilised - -
Other items - 2

Income tax expense - =

The unrecognised deferred tax asset is €19,800 at 31 December 2025 (31 December 2024: €19,800), which is not
related to the property rental business.

Under the Irish REIT Regime, subject to having sufficient distributable reserves, I-RES is required to distribute to
shareholders at least 85% of the Property Income of its Property Rental Business for each accounting period.

On 8 August 2025, the Directors resolved to pay an additional dividend of €12.4 million for the six months ended
30 June 2025. The dividend of 2.36 cents per share was paid on 12 September 2025 to shareholders on record as at
22 August 2025.

On 20 February 2025, the Directors resolved to pay an additional dividend of €11.7 million for the year ended 31 December
2024. The dividend of 2.20 cents per share was paid on 27 March 2025 to shareholders on record as at 28 February 2025.

On 8 August 2024, the Directors resolved to pay an additional dividend of €10.0 million for the six months ended
30 June 2024. The dividend of 1.88 cents per share was paid on 13 September 2024 to shareholders on record as at
23 August 2024.

On 23 February 2024, the Directors resolved to pay an additional dividend of €10.6 million for the year ended 31 December
2023. The dividend of 2.00 cents per share was paid on 28 March 2024 to shareholders on record as at 8 March 2024.

Distributable reserves in accordance with the Irish REIT Regime were calculated as follows:

31December 31December

2025 2024
For the year ended €000 €000
Profit/(Loss) for the year 49,752 (6,676)
Adjusted for:
Gain on disposal of investment properties (3,433) (1,622)
Taxation on disposal of properties - (38)
Unrealised (goin)/loss on net movement in fair value of investment properties (16,991) 33,745
Property Income of the Property Rental Business 29,328 25,409
Add back:
Share-based compensation expense 415 305
Unrealised change in fair value of derivatives 36 104
Distributable Reserves 29,779 25,818
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Breakdown of operating income items related to financing and investing activities

For the year ended

Financing costs as per the consolidated statement of profit or loss and other

comprehensive income

Interest expense accrual

Lease interest

Less: amortisation of financing fees

Interest Paid

Interest expense

For the year ended

Financing costs on Credit Facility
Amortisation of other financing costs
Lease interest

Interest Expense

Changes in operating assets and liabilities

For the year ended

Prepayments

Trade receivables

Accounts payable and other liabilities
Security deposits

Changes in operating assets and liabilities
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31 December
2025
€000

24,335

(824)
228

(2,004)
21,735

31December

2025

€'000

24,335
(2,004)

228

22,559

31 December
2025
€000

ma)
364
767

(ns)
899

31December
2024
€000

23,389

(45)
296
(1,356)

22,284

31December

2024

€'000

23,389
(1,356)

296

22,329

31December
2024
€000
1,865
(429)
(77)
(165)

1,194
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Transactions with Key Management Personnel

For the purposes of the disclosure requirements of IAS 24, the term “key management personnel” is defined as those
persons having authority for planning, directing and controlling the activities of the Company. I-RES has determined
that the key management personnel comprise the Board of Directors. See note 28 for further details

on remuneration.

Owners’ management companies not consolidated

As a result of the acquisition by the Group of apartments or commmercial space in certain residential rental
properties, the Group holds voting rights in the relevant owners’ management companies (“OMCs”) associated with
those developments. Where the Group holds the majority of those voting rights, this entitles it, inter alia, to control
the composition of such OMCs' boards of directors. However, as each of those OMCs is incorporated as a company
limited by guarantee for the purpose of owning the common areas in residential or mixed-use developments, they
are not intended to be traded for gains. I-RES does not consider these OMCs to be material for consolidation as the
total assets of the OMCs is less than 1% of the Group’s total assets.

I-RES has considered the latest available financial statements of these owners’ management companies in making
this assessment.

Percentage of
Voting Rights Service Fees Payableby Prepaid by

Registered Official Development Held  Incurredin I-RES I-RES
Owners’ Management Entity Address Managed % of total® the Period €'000 €000
Majority voting rights held
Priorsgate Estate Owners’ 5th Floor, Priorsgate 52.6 274 - -
Management Company St Stephens Green
Limited by Guarantee Earlsfort Terrace,

Dublin 2
GC square (Residential)  5th Floor, The Marker 81.0 396 - -
Owners' Management St Stephens Green Residences
Company Limited by Earlsfort Terrace,
Guarantee Dublin 2
Lansdowne Valley 5th Floor, Lansdowne 79.0 729 - 319
Owners’ Management St Stephens Green Gate
Company Limited by Earlsfort Terrace,
Guarantee Dublin 2
Charlestown Apartments Unit 4B Charlestown 825 730 - 61
Owners’ Management Lazer Lane,
Company Limited by Grand Canal Square,
Guarantee Dublin 2
Bakers Yard Owners’ 5th Floor, Bakers Yard 62.5 227 - -
Management Company St Stephens Green
Limited by Guarantee Earlsfort Terrace,

Dublin 2
Rockbrook Grande 5th Floor, Grande 73.0 376 - -
Central Owners' St Stephens Green Central
Management Company  Earlsfort Terrace,
Limited by Guarantee Dublin 2
Rockbrook South Central 5th Floor, South Central 83.0 554 - -
Owners' Management St Stephens Green
Company Limited by Earlsfort Terrace,
Guarantee Dublin 2
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Notes to Consolidated Financial Statements

continued

Owners’ Management Entity

Rockbrook Estate
Management Company
Limited by Guarantee

TC West Estate
Management Company
Limited by Guarantee

TC West Residential
Owners' Management
Company Limited by
Guarantee

Gloucester Maple
Owners’ Management
Company Limited by
Guarantee

Elmpark Green
Residential Owners’
Management Company
Limited by Guarantee

Coldcut Owners’
Management Company
Limited by Guarantee

Burnell Green
Management Company
Limited by Guarantee

Blocks ABC Ashbrook
Owners’ Management
Company Limited by
Guarantee

Block D Ashbrook Owners’

Management Company
Limited by Guarantee

Ashcourt Management
Company Limited by
Guarantee
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Registered Official
Address

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

7a Saint Kieran’s
Enterprise Centre,
Furze Road,
Sandyford Business
Park, Dublin 18

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

unit 12,

The Seapoint
Building, 44/45
Clontarf Road,
Dublin 3

I-RES Annual Report and Accounts 2025

Development
Managed

Rockbrook
Commercial

Tallaght
Commercial

Tallaght
Residential

City Square

Elmpark
Green

Coldcut Park

Burnell Green
Northern
Cross

Dublin 17

Ashbrook
Blocks ABC

Ashbrook
Block D

Ashbrook
Estate

Percentage of
Voting Rights
Held

% of total®

7270

65.0

87.2

89.3

60.5

977

87.0

100.0

100.0

56.3

Service Fees Payable by
Incurredin I-RES
the Period €000

38 -

501 -

1,125 -

71 -

566 -

212 -

162 -

440 -

Prepaid by
I-RES
€000

38

140



Owners’ Management Entity
Minority voting rights held

BSQ Owners'
Management Company
Limited by Guarantee

Time Place Property
Management Company
Limited by Guarantee

GC Square Management
Company Limited by
Guarantee

Sandyford Forum
Management Company
Limited by Guarantee

Stapolin Management
Company Limited by
Guarantee

Red Arches Management

Company Limited by
Guarantee

Stillbeach Management
Company Limited by
Guarantee

Burnell Court
Management Company
Limited by Guarantee

Carrington Park
Residential Property
Management Company
Limited by Guarantee

Heywood Court
Management Company
(Dublin) Company
Limited by Guarantee

Belville Court
Management Company
Limited by Guarantee

Introduction

Strategic Report

Registered Official
Address

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

RF Property
Management,

Ground Floor Ulysses

House, 23/24 Foley
Street, Dublin 1

5th Floor,

St Stephens Green
Earlsfort Terrace,
Dublin 2

28/30 Burlington
Road, Dublin 4

11 Burrow Road,
Sutton,
Dublin 13

16 Adelaide Street,
Dun Laoghaire,
Co. Dublin

Unit 1, Aspen Court,
Bray Road,
Dublin 18

City Junction
Business Park,
Northern Cross,
Malahide Road
Dublin 17

Rfpom,

Ulysses House,
Foley Street,
Dublin1

Lansdowne
Partnership,

21 Mespil Road,
Dublin 4

Unit 1, Aspen Court,
Bray Road,
Dublin 18

Percentage of

Voting Rights
Development Held
Managed % of total®
Beacon South 30.3
Quarter
Time Place 37.2
Dublin 18
The Marker 48.0
Commercial
The Forum 55
Stapolin 7.0
Red Arches 6.6
Beechwood 276
Court
Stillorgan
Co Dublin
Burnell Court 20.2
Northern
Cross
Dublin 17
Carrington 40.8
Park
Dublin 9
Heywood 43.3
Court
Dublin 9
Belville Court 28.3

Dublin 18

Service Fees Payable by

Incurredin
the Period

766

191

21

74

28

266

14

363

104

50
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I-RES
€000

Prepaid by
I-RES
€000

142

80

23
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Notes to Consolidated Financial Statements

continued
Percentage of
Voting Rights ServiceFees Payableby Prepaid by

Registered Official Development Held  Incurredin I-RES I-RES
Owners’ Management Entity Address Managed % of total® the Period €000 €000
Malahide Waterside Office 3 The Eden Waterside 9.6 22 - 7
Management Company  Business Centre,
Limited by Guarantee Grange Road,

Rathfarnham,

Dublin 16
PPRD Management Wyse Property Phoenix Park 1 21.8 303 - 181
Company CLG Management Ltd.,

94 Baggot Street

Lower, Dublin 2
PPRD 2 Management 21 Pemlbroke Road, Phoenix Park 2 30.2 65 - 38
Company CLG Dublin 4
Oak Lodge Management  c¢/o Dalata Hotel Tara View 49.0 52 58 -
Company Limited by Group, Burton Couirt,
Guarantee Burton Hall Drive,

Sandyford,

Dublin 18
Total 8,889 58 1,062

1. For residential apartments, the voting rights are calculated based on one vote per apartment regardless of the size of that apartment. For
commercial, it is based on square footage of the units or the memorandum and articles of the particular management company.
2. Includes voting rights controlled directly and indirectly.

All of the owners’ management companies are incorporated in Ireland and are property management companies.
As noted above, the total service fees billed by OMCs for the year ended 31 December 2025 were €8.9 million (2024
€95 million). As at 31 December 2025, €0.1 million was payable and €11 million was prepaid by the Group to the
OMCs. As at 31 December 2024, €0.1 million was payable and €1.0 million was prepaid by the Group to the OMCs.

At Beacon South Quarter, in addition to the capital expenditure work that has already been completed, water ingress
works were identified in 2016 and I-RES is working with the Beacon South Quarter OMC to resolve these matters. A
settlement has been reached in the ongoing insurance claim with respect to the water ingress and related damage
between the OMC and the insurer. The amount of potential costs relating to these structural remediation works has
been reflected in the valuation of the asset.

As at 31 December 2025 there are no material commitments.
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Earnings per share amounts are calculated by dividing profit for the reporting period attributable to ordinary
shareholders of I-RES by the weighted average number of ordinary shares outstanding during the reporting period.

For the year ended 31December 2025 31December 2024
Profit/(Loss) attributable to shareholders of I-RES (€'000) 49,752 (6,676)
Basic weighted average number of shares 525,604,518 529,578,946
Diluted weighted average number of shares®® 525,604,518 529,578,946
Basic Earnings/(Loss) per share (cents) 9.5 (1.3)
Diluted Earnings/(Loss) per share (cents) 9.5 (1.3)

1. Diluted weighted average number of shares includes the additional shares resulting from dilution of the long-term incentive plan options as of the

reporting period date.

2. At 31 December 2025, nil options (381 December 2024: 4,596,499) were excluded from the diluted weighted average number of ordinary shares

because their effect would have been anti-dilutive.

EPRA Earnings represents the earnings from the core operational activities (recurring items for I-RES). It is intended to
provide an indicator of the underlying performance of the property portfolio and therefore excludes all components
not relevant to the underlying and recurring performance of the portfolio, including any revaluation results and
results from the sale of properties. EPRA Earnings per share amounts are calculated by dividing EPRA Earnings for
the reporting period attributable to shareholders of I-RES by the weighted average number of ordinary shares

outstanding during the reporting period.

EPRA Earnings per Share

For the year ended 31December 2025 31December 2024
Profit/(Loss) for the year (€'000) 49,752 (6,676)
Adjustments to calculate EPRA Earnings exclude:

Changes in fair value on investment properties (€'000) (16,991) 33,745
Gain on disposal of investment property (3,433) (1,622)
Changes in fair value of derivative financial instruments (€'000) 36 104
Taxation on disposal of properties (€'000) - (38)
EPRA Earnings (€°000) 29,364 25,513
Non-recurring costs (€'000) - 3,411
Adjusted EPRA Earnings before non-recurring costs (€'000) 29,364 28,924
Basic weighted average number of shares 525,604,518 529,578,946
Diluted weighted average number of shares 525,604,518 529,578,946
EPRA Earnings per share (cents) 5.6 4.8
Adjusted EPRA EPS before non-recurring costs per share (cents) 5.6 515
EPRA Diluted Earnings per share (cents) 5.6 4.8
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Notes to Consolidated Financial Statements
continued

In October 2019, EPRA introduced three EPRA NAV metrics to replace the then existing EPRA NAV calculation that
was previously being presented. The three EPRA NAV metrics are EPRA Net Reinstatement Value (“EPRA NRV”), EPRA
Net Tangible Asset (“EPRA NTA") and EPRA Net Disposal Value (“EPRA NDV”). Each EPRA NAV metric serves a different
purpose. The EPRA NRV measure is to highlight the value of net assets on a long term basis. EPRA NTA assumes
entities buy and sell assets, thereby crystallising certain levels of deferred tax liability. Lastly, EFRA NDV provides the
reader with a scenario where deferred tax, financial instruments and certain other adjustments are calculated to
the full extent of their liabilities. The table below presents the transition between the Group’s shareholders’ equity

derived from the consolidated financial statements and the various EPRA NAV.

EPRA NAV per Share

As at

Net assets (€'000)

Adjustments to calculate EPRA net assets exclude:
Fair value of derivative financial instruments (€000)
Fair value adjustment for fixed interest rate debt (€000)

Real estate transfer cost (€'000)@
EPRA net assets (€000)

N
D
B

umber of shares outstanding
iluted number of shares outstanding
asic Net Asset Value per share (cents)

EPRA Net Asset Value per share (cents)

As at

Net assets (€'000)

Adjustments to calculate EPRA net assets exclude:
Fair value of derivative financial instruments (€'000)
Fair value adjustment for fixed interest rate debt (€000)

Real estate transfer cost (€'000)®
EPRA net assets (€'000)

N
D
B

umber of shares outstanding
iluted number of shares outstanding
asic Net Asset Value per share (cents)

EPRA Net Asset Value per share (cents)

Following changes to the Irish REIT legislation introduced in October 2019, if a REIT disposes of an asset of its property rental business and does not

(i) distribute the gross disposal proceeds to shareholders by way of dividend; (i) reinvest them into other assets of its property rental business
(whether by acquisition or capital expenditure) within a three-year window (being one year before the sale and two years after it); or (i) use them to
repay debt specifically used to acquire, enhance or develop the property sold, then the REIT will be liable to tax at a rate of 25% on 85% of the gross
disposal proceeds, subject to having sufficient distributable reserves. For the purposes of EPRA NTA, the Group has assumed any such sales proceeds

160

are reinvested within the required three-year window.

EPRA NRV
690,467

2,828

68,228

761,523
524,442,218
524,442,218

131.7
145.2

EPRA NRV
668,150

1,554

67575

737,279
529,678,946
529,678,946

126.2
139.2

31 December 2025

EPRA NTA®
690,467

2,828

693,295
524,442,218
524,442,218

131.7
132.2

31December 2024

EPRA NTAO®
668,150

1,654

669,704
529,578,946
529,578,946

126.2
126.5

EPRA NDV®
690,467

18,488

708,955
524,442,218
524,442,218

131.7
135.2

EPRA NDV®
668,150

22,470

690,620
529,578,946
529,578,946

126.2
130.4

Deferred tax is assumed as per the IFRS statement of financial position. To the extent that an orderly sale of the Group’s assets was undertaken over
a period of several years, during which time (i) the Group remained a REIT; (i) no new assets were acquired or sales proceeds reinvested; (jii) any
developments completed were held for three years from completion; and (iv) those assets were sold at 31 December 2025 valuations, the sales
proceeds would need to be distributed to shareholders by way of dividend within the required time frame or else a tax liability amounting to up to

25% of distributable reserves plus current unrealised revaluation gains could arise for the Group.

This is the purchaser costs amount as provided in the valuation certificate. Purchasers’ costs consist of items such as stamp duty on legal transfer and
other purchase fees that may be incurred and which are deducted from the gross value in arriving at the fair value of investment for IFRS purposes.
Purchasers’ costs are in general estimated at 9.96% for commercial, 4.46% for residential apartment units and 17.46% for houses and duplexes.
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Key Management personnel of the Group consist of the Board of Directors. The remuneration of the key management

personnel paid during the period were as follows:

31December

2025
For the year ended €000
Directors’ remuneration®
Short-term employee benefits 1,815
Pension costs 14
Other benefits® 172
Share-based payments 214
Total 2,215

31December
2024
€000

2,042
45
223
181

2,491

1. In 2024, to facilitate the co-operation agreement and the appointment of the two Vision nominees to the Board of Directors, Brian Fagan did not seek

re-election to the Board at the 2024 AGM. Thus, his remuneration is included to that date.
2. Included in this amount is pay-related social insurance and benefits paid to the Directors.

31 December

2025
For the year ended €000
Employee costs
Salaries, benefits and bonus 9,173
Social insurance costs 936
Pension costs 498
Share-based payments 415
Total 11,022

31December
2024
€000

9,201
923
224
305

10,653

The average number of employees in the period was 98 (2024: 98). The total number of employees at the reporting

period end was 97 (31 December 2024: 98).

31 December

2025
For the year ended €000
Auditor remuneration (including expenses)®
Audit of Group accounts 221
Other assurance services? 15
Non-assurance services® 9
Total 245

31December
2024
€000

220
15
6

241

1. Included in the auditor remuneration for the Group is an amount of €171,000 (31 December 2024: €171,000) that relates to the audit of the Company’s

financial statements.
Non-audit remuneration relates to the review of the interim financial statements.
3. Non-assurance services relate to Accountants’ report under Property Services Regulatory Authority (PSRA) regulations.

]
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Notes to Consolidated Financial Statements
continued

The name of the holding company of the Group is Irish Residential Properties REIT plc. The legal form of the Company
is a public limited company. The place of registration of the holding company is Dublin, Ireland and its registration
number is 529737. The address of the registered office is South Dock House, Hanover Quay, Dublin 2, Ireland.

On 24 February 2026, I-RES announced that it has executed a forward purchase agreement to acquire 77 residential
units in Naas, Co. Kildare for a total consideration of €31.75 million (including VAT but excluding other transaction
costs). The property is currently under construction and is due to reach practical completion in Q4 2026.
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Company Statement of Financial Position

As at 31 December 2025

As at 31 December 2025

Assets

Non-Current Assets
Investment properties
Investment in subsidiaries
Property, plant and equipment
Derivative financial instruments

Current Assets

Loan advances to subsidiaries
Other current assets

Derivative financial instruments
Cash and cash equivalents
Assets held for sale

Total Assets

Liabilities

Non-Current Liabilities

Bank indebtedness

Private placement notes

Loan advances from subsidiary
Lease liability

Derivative financial instruments

Current Liabilities

Accounts payable and accrued liabilities
Derivative financial instruments

Security deposits

Lease liability

Total Liabilities

Share capital

Share premium
Undenominated Capital
Share-based payment reserve
Cashflow hedge reserve
Retained earnings

Total Shareholders’ Equity
Total Shareholders’ Equity and Liabilities

31 December
2025
Note €'000

1,092,984
Vi 2,240
Vv 9,203
XV m

1,104,538

Vil 130,058
IX 4,518
XV -
4,727

1l 6,481

145,784
1,250,322

X 347,029
XIl 129,300
VIl 68,852
8,527

XV 1,304

555,012

X 14,868
XV 1,634
6,191

328

23,021
578,033

52,444
504,583
514
2,074

XVI (2,060)
14,734
672,289

1,250,322

31December
2024
€000

1,087,188
2,240
9,854

1,099,282

130,112
4,820
3
4,439
3,957

143,331
1,242,613

355,197
129,054
68,852
9,438
555

563,096

14,082
1,002
6,314

560

21,958
585,054

52,958
504,583

1,659
(1,763)
100,122

657,559
1,242,613

The Company’s profit after tax for the year ended 31 December 2025 is €43.6 million (2024 loss €2.7 million).

The accompanying notes form an integral part of these financial statements.

Hugh Scott-Barrett Eddie Byrne
Chair Executive Director
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Company Statement of Changes in Equity
for the year ended 31 December 2025

Note

Shareholders’ Equity at
1January 2025

Comprehensive income for
the year

Profit for the year

Other comprehensive loss for
the year

Total Comprehensive
Income/(loss) for the year

Transactions with owners,
recognised directly in equity
Long-term incentive plan XI

Purchase and cancellation of
own shares

Dividends paid

XV
XVIII

Transactions with owners,
recognised directly in equity

Shareholders’ Equity at
31 December 2025

For the year ended 31 December 2024

Note

Shareholders’ Equity at 1
January 2024

Total comprehensive loss for
the year

Loss for the year

Other comprehensive loss for
the year

Total comprehensive loss for
the year

Transactions with owners,
recognised directly in equity
Long-term incentive plan Xl
Dividends paid XVII

Transactions with owners,
recognised directly in equity

Shareholders’ Equity at 31
December 2024

Share
Capital
€000

52,958

(514)

(514)

52,444

Share
Capital
€'000

52,958

52,958

Share
Premium
€000

504,583

504,583

Share
Premium
€000

504,583

504,583

Undenom-
inated
Capital
€000

514

514

514

Undenom-
inated
Capital
€000

Retained
Earnings
€000

100,122

43,639

43,639

(5,000)
(24,027)

(29,027)

14,734

Retained
Earnings
€000

123,363

(2,693)
(2,693)

(20,548)
(20,548)

100,122

The accompanying notes form an integral part of these financial statements.

164

I-RES Annual Report and Accounts 2025

Share-
based
payments
Reserve
€'000

1,659

415

415

2,074

Share-
based
payments
Reserve
€'000

1,354

305

305

1,659

Cashflow

hedge
Reserve Total
€'000 €'000

(1,763) 657,559

- 43,639
(297) (297)

(297) 43,342

- 415

(5,000)
(24,027)

(28,612)

(2,060) 672,289

Cashflow
hedge
Reserve Total
€'000 €'000
(580) 681,678
- (2,693)
(1183) (1183)
(1183)  (3,876)
- 305
- (20,548)
- (20,243)
(1763) 657,559



Notes to the Company Financial Statements

These Company financial statements have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 1017).

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“EU IFRS”) but makes
amendments where necessary in order to comply with the Companies Act 2014 and has set out below where
advantage of the FRS 101 disclosure exemptions has been taken.

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

« A Cash Flow Statement and related notes;
- Disclosures in respect of capital management;
 The effects of new but not yet effective IFRS.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods
presented in these financial statements.

The financial statements of the Company are prepared on a going concern basis and under the historical cost
convention, as modified by the revaluation of investment properties and derivatives at fair value through profit
or loss and the measurement of share options at fair value at the date of grant. The financial statements of the
Company have been presented in Euro, which is the Company’s functional currency.

In accordance with section 304(2) of the Companies Act, 2014, the Company is availing of the exemption from
presenting its individual income statement to the Annual General Meeting and from filing its individual income
statement with the Registrar of Companies.

For Company details, refer to note 29 of the consolidated financial statements.

The significant accounting policies of the Company are the same as those of the Group, which are set out in note 2
of the consolidated financial statements.

Investment in subsidiaries
Investment in subsidiaries is shown at cost less provision for any impairment or diminution in value.

Intercompany loan

The intercompany loan is recognised at amortised cost using the effective interest rate method. Under the effective
interest rate method, any transaction fees, costs and discounts directly related to the intercompany loan were
recognised within interest expense on intercompany loan in the statement of profit or loss and other comprehensive
income over the expected term of the intercompany loan.

For further information on critical accounting estimates, assumptions and judgements, refer to note 3 of the
consolidated financial statements.
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Notes to the Company Financial Statements
continued

For further information on investment properties, refer to note 5 of the consolidated financial statements.

For the Company, an increase of 1% in the Equivalent Capitalisation Rate would have the impact of a €155.3 million
reduction in fair value while a decrease of 1% in the Equivalent Capitalisation Rate would result in a fair value increase
of €217.4 million. An increase between 1% — 4% in Stabilised NRI would result in a fair value increase extending from
€10.9 million to €43.8 million respectively in fair value, while a decrease between 1% — 4% in Stabilised NRI would have
an impact ranging from €10.9 million to €43.8 million reduction respectively. I-RES believes that this range of change
in Stabilised NRI is a reasonable estimate in the next twelve months based on expected changes in Stabilised NRI.

A summary of the Equivalent Capitalisation Rates and ranges along with the fair value of the total portfolio of the
Company as at 31 December 2025 and 2024 is presented below:

As at 31 December 2025

WA
Stabilised
Fair Value NRI® Weighted
Type of Interest €000 €000 Rate Type® Max. Min. Average
Income properties® 1,094,590 3,435 Equivalent Yield 6.92% 4.90% 6.08%
Market
Comparable
Development land® 4,875 nfa (persqft.) €89.42 €44.48  €76.80

Total investment properties 1,099,465

1. WA Stabilised NRI is the NRI of each property weighted by its fair value over the total fair value of the investment properties (WA NRI”). The WA
Stabilised NRI'is an input to determine the fair value of the investment properties.

2. The Equivalent Yield disclosed above is provided by the external valuers.

3. Development land is fair valued based on the value of the undeveloped site per square foot or per unit of planning permission.

4. Including assets held for sale.

As at 31 December 2024
WA
Stabilised
Fair Value NRI® Weighted
Type of Interest €000 €000 Rate Type® Max. Min. Average
Income properties® 1,085,945 2,955 Equivalent Yield 6.54% 5.02% 5.93%
Market
Comparable
Development land® 5,200 nfa (persqft) €95.43  €44.48 €82.2]
Total investment properties 1,091,145

1. WA Stabilised NRI is the NRI of each property weighted by its fair value over the total fair value of the investment properties (“WA NRI). The WA
Stabilised NRI is an input to determine the fair value of the investment properties.

The Equivalent Yield disclosed above is provided by the external valuers.

3. Development land is fair valued based on the value of the undeveloped site per square foot or per unit of planning permission.

4. Including assets held for sale.

N
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The following table summarises the changes in the investment properties portfolio during the periods:

Reconciliation of carrying amounts of investment properties

Income

Properties

For the year ended 31 December 2025 €000

Balance at the beginning of the year 1,081,988
Transfer® (6,481)

Property capital investments 9,404
Capitalised leasing costs® (799)
Disposal (8,265)

Unrealised fair value movements 12,262

Balance at the end of the year 1,088,109

Income

Properties

For the year ended 31 December 2024 €000

Balance at the beginning of the year 1,124,425
Transfer® (3,957)

Property capital investments 8,123
Capitalised leasing costs® (788)
Disposal (16,781)
Unrealised fair value movements (29,034)
Balance at the end of the year 1,081,988

1. Straight-line rent adjustment for commercial leasing.
2. Assets held for sale amounting to €6.5 million were transferred from investment properties during the period (2024: €4.0 million).

Properties
Under Development
Development Land
€000 €'000
- 5,200
- (325)
- 4,875
Properties
Under Development
Development Land
€000 €'000
- 5,810
- (610)
- 5,200

For further information on the Leases, refer to note 6 of the consolidated financial statements.

Total
€'000
1,087,188
(6,481)
9,404
(799)
(8,265)
11,937

1,092,984

Total
€'000
1130,235
(3,957)
8,123
(788)
(16,781)
(29,644)

1,087,188

For further information on the property, plant and equipment, refer to note 7 of the consolidated financial statements.

As at

Balance at the beginning of the year

Additions
Disposals

Balance at the end of the year
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31December
2025
€'000

2,240

2,240

Supplementary Information

31December
2024
€'000

2,240

2,240
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Notes to the Company Financial Statements

continued
31December 31December
2025 2024
As at €000 €000
Balance at the beginning of the year 130,112 129,320
Interest income 6,042 5,988
Interest received (5,749) (4,986)
Repayments from subsidiaries (347) (210)
Balance at the end of the year 130,058 130,112

On 31 March 2015, the Company acquired the entire issued share capital of IRES Residential Properties Limited

for €0.8 million and provided financing to IRES Residential Properties Limited to repay the loan on the Rockbrook
Portfolio to CAPREIT LP. The total amount in aggregate receivable from its subsidiary amounted to €86.7 million as at
31 December 2025 (€86.5 million as at 31 December 2024), net of repayments. This receivable is interest bearing at
4.94% per annum fixed and repayable on demand.

On 10 August 2022, the Company acquired 100% of the issued share capital of IRES Residential Properties (Tara View)
Limited and provided financing to IRES Residential Properties (Tara View) Limited to pay the development costs for
the Tara View portfolio. The total amount in aggregate receivable from the subsidiary amounted to €43.3 million as
at 31 December 2025 (€43.6 million as at 31 December 2024), net of repayments. This receivable is interest bearing
at 4.25% per annum fixed and repayable on demand.

As these receivables are repayable on demand, the carrying value is considered to be materially in line with the
fair value.

On 10 March 2020, IRES Residential Properties Limited provided the following facilities to the Company. Interest is paid
semi-annually on 9 March and 9 September of each year.

31December 2025
Contractual
As at Maturity interest rate €'000
Series A Facility 9 March 2027 1.87% 45,901
Series B Facility 9 March 2030 2.25% 22,951
Total 68,852

31December 31December

2025 2024
Asat €000 €000
Other Current Assets
Prepayments® 3,262 3,357
Trade receivables 1,014 1,389
Intercompany receivable 242 74
Total 4,518 4,820

1. Includes prepaid costs such as OMC Service charges, insurance and costs associated with ongoing transactions.
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31December 31December

2025 2024
As at €000 €000
Accounts Payable and Accrued Liabilities®
Rent — early payments 2,937 3,699
Trade creditors 2,222 912
Accruals®@ 7,158 6,751
Value Added Tax 256 307
Intercompany payable 2,295 2,413
Total 14,868 14,082

1. The carrying value of all accounts payable and accrued liabilities approximates their fair value.
2. Includes property related accruals, development accruals and professional fee accruals.

For further information on the Revolving Credit Facility, refer to note 10 of the consolidated financial statements.

On 11 March 2020, I-RES successfully closed the issue of €130 million notes on a private placement basis (collectively,
the “Notes”). Interest is paid semi-annually on 10 March and 10 September.

The Notes have been placed in two tranches:

31December 31December

Contractual 2025 2024

As at Maturity interestrate €000 €000
EUR Series A Senior Secured Notes 10 March 2030 1.83% 90,000 90,000
EUR Series B Senior Secured Notes 10 March 2032 1.98% 40,000 40,000
130,000 130,000
Deferred financing costs, net (700) (946)
Total 129,300 129,054

The Notes are secured by a floating charge over the assets of the Group and a fixed charge over the shares held by
the Company in IRES Residential Properties Limited.

For further information on share-based compensation, refer to note 12 of the consolidated financial statements.

For further information on shareholders’ equity, refer to note 13 of the consolidated financial statements.

The derivative financial instruments consist of the interest rate swap entered into on 13 March 2025. For further
information on the derivative financial instruments of the Company refer to note 18 of the consolidated financial
statements.

Introduction Strategic Report Governance Financial Statements Supplementary Information 169



Notes to the Company Financial Statements

continued

a) Fair Value of Financial Instruments and Investment Properties

For further information on the fair value of financial instruments and investment properties, refer to note 19(a) of

the consolidated financial statements. The following table presents the Company’s estimates of the fair value on a
recurring basis based on information available as at 31 December 2025 and aggregated by the level in the fair value
hierarchy within which those measurements fall.

As at 31 December 2025, the fair value of the Company’s private placement debt is estimated to be €111.6 million

(31 December 2024: €111.4 million). The fair value of the Company’s loan advances from subsidiary is estimated to
be €70.2 million (31 December 2024: €701 million). The change in fair value is due to changes in interest rates since
the private placement debt was issued and the impact of the passage of time on the fixed rate of the private
placement debt. The fair value of the private placement debt is based on discounted future cash flows using rates
that reflect current rates for similar financial instruments with similar duration, terms and conditions, which are

considered Level 2 inputs.

As at 31 December 2025

Recurring Measurements — Assets
Investment properties

Assets held for sale

Derivative financial instruments

Recurring Measurements - Liability
Derivative financial instruments®

Total

As at 31 December 2024

Recurring Measurements — Assets
Investment properties

Assets held for sale

Derivative financial instruments

Recurring Measurements - Liability
Derivative financial instruments®@

Total

Levell

Quoted prices in
active markets for
identical assets
and liabilities
€'000

Levell

Quoted pricesin
active markets for
identical assets
and liabilities
€000

Level 2

Significant other
observable inputs
€'000

m
m

(2,940)
(2,829)

Level 2

Significant other
observable inputs
€'000

(1,557)
(1,554)

Level 3

Significant
unobservable
inputs®
€000

1,092,984
6,481

1,099,465

1,099,465

Level 3

Significant
unobservable
inputs®
€000

1,087,188
3,957

1,091,145

1,091,145

Total
€000

1,092,984
6,481
m

1,096,576

(2,940)
1,096,636

Total
€000

1,087,188
3,957
3

1,091,148

(1,557)
1,089,591

1. See note b5 of the consolidated financial statements for detailed information on the valuation methodologies and fair value reconciliation.

2. The valuation of the interest rate swap instrument is determined using widely accepted valuation techniques including discounted cash flow analysis
on the expected cash flows of the derivatives. The fair value is determined using the market-standard methodology of netting the discounted future
fixed cash payments and the discounted variable cash receipts of the derivatives. The variable cash receipts are based on an expectation of future
interest rates (forward curves) derived from observable market interest rates. If the total mark-to-market value is positive, I-RES will include a current
value adjustment to reflect the credit risk of the counterparty, and if the total mark-to-market value is negative, I-RES will include a current value

adjustment to reflect I-RES’ own credit risk in the fair value measurement of the interest rate swap agreements.
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b) Risk Management

For further information on risk management, refer to note 19(b) of the consolidated financial statements.

Cash flow hedges

At 31 December 2025, the Company held the following instruments to hedge exposures to changes in interest rates:

As at

Interest Rate Swaps
Net exposure (€'000)
Average fixed interest rate

31December 31December 31December

2026 2027 2030
29,429 29,429 -
2.52% 2.52% -

The amounts at the reporting date relating to items designated as hedged items were as follows:

Interest rate swap

Change in value used for calculating

hedge ineffectiveness Cashflow hedge reserve
(€7000) (e'000)
2,424 (2,060)

The amounts relating to items designated as hedging instruments and hedge ineffectiveness were as follows:

As at 31 December 2025

Carrying amount

Nominal

amount Assets Liabilit
(€'000) (€'000) (€000

Interest Rate

Swaps 275,000 m (2,939)

Master netting or similar agreements

Changesin

the value
of hedging
instrument
recognised
inOCl

(€'000)

2,424

ineffectiveness
recognised in

For the year ended 31 December 2025

Amount

Lineitems  reclassed
in profit or from Line itemsin
loss that hedging profit or loss
includeshedge  reserveto affected by

ineffectiveness profitorloss reclassification

(€'000)
Gain on
derivative
financial Financing
instruments (2127) costs

For further information on risk management, refer to note 19(b) of the consolidated financial statements.

The following table sets out the carrying amounts of recognised financial instruments that are subject to the above

agreements.

31December 2025

Financial assets
Derivative financial instruments

Financial liabilities
Derivative financial instruments

Introduction StrategicReport  Governance

Note

XV

XV

Gross amounts of
financial instruments Related financial

in the statement of instruments that
financial position are not offset Net amount
(€'000) (€'000) (€'000)
m - m
(2,939) - (2,939)

Financial Statements Supplementary Information 7



Notes to the Company Financial Statements
continued

Liquidity risk

1.

As at 31 December 2025

Non-derivative financial liabilities
Loan drawn down

Bank indebtedness interest®

Private placement debt

Private placement debt interest

Loan advance from subsidiary

Loan advance from subsidiary interest
Lease liability

Other liabilities

Security deposits

Derivative financial liabilities
Interest rate swap:

Outflow®

Inflow

Based on carrying value at maturity dates.

Total
€'000

352,443
63,215
130,000
12,564
68,852
3,153
10,342
9,380
6,191

656,140

(29,429)
25,950

(3,479)

6 months or
less®
€000

6,922
1,220

687
161
9,380
6,191

24,561

(3,462)
2,651

(sm)

2. Based on current in-place interest rate for the remaining term to maturity.
3. Based on1month EURIBOR forward curve as at 31 December 2025.

1.

As at 31 December 2024

Non-derivative financial liabilities
Loan drawn down

Bank indebtedness interest®

Private placement debt

Private placement debt interest

Loan advance from subsidiary

Loan advance from subsidiary interest
Lease liability

Other liabilities

Security deposits

Derivative financial liabilities
Interest rate swap:

Outflow®

Inflow

Based on carrying value at maturity dates.

Total
€000

355,870
17,544
130,000
15,004
68,852
4,643
11,990
7,663
6,314

617,880

(8,595)
7541

(1,054)

6 months or
less(®
€'000

7,571

1,220

687
401
7,663
6,314

23,856

(3,438)
3,444

6

2. Based on currentin-place interest rate for the remaining term to maturity.
3. Based on 1 month EURIBOR forward curve as at 31 December 2024.
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6to12
months®
€'000

6,922
1,220

687
386

9,215

(3,462)
2,651

(sm)

6to12
months®
€'000

6,661
1,220

687
401

8,969

(3,438)
2,741

(697)

1to2
years®
€000

14,314

2,440
45,901
660
772

64,087

(6,925)
5,669

(1,256)

1to 2
years®
€'000

355,870
3,312

2,440

1,374
803

363,799

(1,719)
1,356

(363)

2to5
years®
€'000

352,443
35,057
90,000

6,496
22,951
1,119
2,123

510,189

(15,580)
14,979

(e01)

2to5
years®
€'000

7,320
45,901
1,766
2,408

57,395

More than 5
years®
€000

More than 5
years®
€'000

130,000
2,804
22,951
129
7,977

163,861



In accordance with section 304(2) of the Companies Act, 2014, the Company is availing of the exemption from
presenting its individual income statement to the Annual General Meeting and from filing its individual income
statement with the Registrar of Companies. The Company’s profit after tax for the year ended 31 December 2025
is €43.6 million (2024 loss €2.7 million).

For further information on dividends, refer to note 21 of the consolidated financial statements.

During 2015, the Company financed the purchase of the Rockbrook Portfolio on behallf of its subsidiary, IRES Residential
Properties Limited. The total amount receivable from IRES Residential Properties Limited amounted to €86.6 million as
at 31 December 2025 (31 December 2024: €86.5 million). The total amount payable by the Company to IRES Residential
Properties Limited amounted to €70.2 million as at 31 December 2025 (31 December 2024: €70.1 million). The loans are
interest bearing and repayable on demand.

On 31 January 2022, the Company acquired 100% of the shares in IRES Fund Management Limited. The subsidiary
provides asset management and property management services to the Company. For the year ended

31 December 2025 the asset management and property management fees totalled €3.3 million and €2.6 million
respectively (31 December 2024: €3.3 million and €2.7 million). As at 31 December 2025, the total amount payable to
IRES Fund Management Limited was €0.7 million (31 December 2024: €1.2 million) and the amount receivable was
€23 thousand (31 December 2024: €14 thousand).

On 10 August 2022, the Company completed the acquisition of 100% of the shares of IRES Residential Properties

(Tara View) Limited, formerly Bayvan Limited, and financed the development of the Tara View portfolio. The totall
amount receivable from IRES Residential Properties (Tara View) Limited was €43.5 million as at 31 December 2025

(31 December 2024: €437 million). The total amount payable to the subsidiary was €60 thousand as at 31 December
2025 (31 December 2024: €0.1 million).

For further information on related party transactions, refer to note 23 of the consolidated financial statements.

For further information on contingent liabilities of the Company, refer to note 24 of the consolidated financial
statements.

For further information on Commitments, refer to note 25 of the consolidated financial statements.
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Notes to the Company Financial Statements

continued

For further information on earnings per share, refer to note 26 of the consolidated financial statements.

For the year ended

Profit/(loss) attributable to shareholders (€'000)
Basic weighted average number of shares
Diluted weighted average number of shares®®
Basic Earnings/(Loss) per share (cents)

Basic Earnings/(Loss) per share (cents)

31 December
2025

43,641
525,604,518
525,604,518
8.3

8.3

31December
2024

(2,693)
529,578,946
529,578,946

(0.5)

(0.5)

1. Diluted weighted average number of shares includes the additional shares resulting from dilution of the long-term incentive plan options as of the

reporting period date.

2. At 31December 2025, nil options (31 December 2024: 4,596,499) were excluded from the diluted weighted average number of ordinary shares

because their effect would have been anti-dilutive.

For further information on EPRA Earnings per share, refer to note 26 of the consolidated financial statements.

EPRA Earnings per Share

For the year ended

Profit/(loss) for the period (€'000)

Adjustments to calculate EPRA Earnings exclude:
Changes in fair value on investment properties (€'000)
Gain on disposal of investment property

Changes in fair value of derivative financial instruments

EPRA Earnings (€’000)
Non-recurring costs (€000)

Adjusted EPRA Earnings before non-recurring costs
Basic weighted average number of shares
Diluted weighted average number of shares

EPRA Earnings per share (cents)
Adjusted EPRA EPS before non-recurring costs per share
EPRA Diluted Earnings per share (cents)
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31December
2025

43,641

(1,937)
(3,433)
19

28,290

28,290
525,604,518
525,604,518

5.4
5.4
5.4

31December
2024

(2,693)

29,644
(1,622)

25,329
3,411

28,740
529,578,946
529,578,946

4.8
54
4.8



For further information on net asset value per share, refer to note 27 of the consolidated financial statements.

As at

Net assets (€'000)

Adjustments to calculate EPRA net assets exclude:

Fair value of derivative financial instruments (€000)
Fair value adjustment for fixed interest rate debt (€000)
Real estate transfer cost (€'000)@

EPRA net assets (€000)

Number of shares outstanding

Diluted number of shares outstanding
Basic Net Asset Value per share (cents)
EPRA Net Asset Value per share (cents)

As at

Net assets (€'000)

Adjustments to calculate EPRA net assets exclude:

Fair value of derivative financial instruments (€'000)
Fair value adjustment for fixed interest rate debt (€000)
Real estate transfer cost (€'000)¢

EPRA net assets (€000)

Number of shares outstanding

Diluted number of shares outstanding
Basic Net Asset Value per share (cents)
EPRA Net Asset Value per share (cents)

EPRA NRV
672,289

2,828

61,404

736,521
524,442,218
524,442,218

128.2
140.4

EPRA NRV
657,559

1,554

61,019

720,132
529,578,946
529,578,946

124.2
136.0

31December 2025

EPRA NTA®
672,289

2,828

675,117
524,442,218
524,442,218

128.2
128.7

31December 2024

EPRA NTA®
657,559

1,554

659,113
529,578,946
529,578,946

124.2
124.5

EPRA NDV®
672,289

15,319

687,608
524,442,218
524,442,218

128.2
131.1

EPRA NDV®
657,559

17,504

675,063
529,578,946
529,578,946

124.2
1275

1. Following changes to the Irish REIT legislation introduced in October 2019, if a REIT disposes of an asset of its property rental business and does not
(i) distribute the gross disposal proceeds to shareholders by way of dividend; (ii) reinvest them into other assets of its property rental business
(whether by acquisition or capital expenditure) within a three-year window (being one year before the sale and two years after it); or (iii) use them to
repay debt specifically used to acquire, enhance or develop the property sold, then the REIT will be liable to tax at a rate of 25% on 85% of the gross
disposal proceeds, subject to having sufficient distributable reserves. For the purposes of EPRA NTA, the Group has assumed any such sales proceeds

are reinvested within the required three-year window.

2. Deferred tax is assumed as per the IFRS statement of financial position. To the extent that an orderly sale of the Group’s assets was undertaken over
a period of several years, during which time (i) the Group remained a REIT; (i) no new assets were acquired or sales proceeds reinvested; (jii) any
developments completed were held for three years from completion; and (iv) those assets were sold at 31 December 2025 valuations, the sales
proceeds would need to be distributed to shareholders by way of dividend within the required time frame or else a tax liability amounting to up to
25% of distributable reserves plus current unrealised revaluation gains could arise for the Group.

3. Thisis the purchaser costs amount as provided in the valuation certificate. Purchasers’ costs consist of items such as stamp duty on legal transfer and
other purchase fees that may be incurred and which are deducted from the gross value in arriving at the fair value of investment for IFRS purposes.
Purchasers’ costs are in general estimated at 9.96% for commercial, 4.46% for residential apartment units and 17.46% for houses and duplexes.

For further information on Directors’ remuneration and employee costs, refer to note 28 of the consolidated financial

statements.

For further information on subsequent events, refer to note 30 of the consolidated financial statements.
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Supplementary Information

The Group has applied the European Securities and Markets Authority (“ESMA”) ‘Guidelines on Alternative
Performance Measures' in this document. An alternative performance measure ("APM”) is a measure of financial or
future performance, position or cash flows of the Group which is not a measure defined by International Financial
Reporting Standards (“IFRS"). The main APMs presented are European Public Real Estate Association (“EPRA”)
performance measures as set out in EPRA’s Best Practices Recommendations Guidelines 2024 (“BPR"). These
measures are defined by EPRA in order to encourage comparability with the real estate sector in Europe.

APM Reconciled to IFRS measure Reference Definition
EPRA earnings IFRS profit/(loss) for 179  As EPRA earnings is used to measure the
the financial year operational performance of the Group, it
attributable to owners excludes all components not relevant to the
of the parent. underlying net income performance of the
portfolio, such as the change in value of the
underlying investments and any gains or losses
from the sales of investment properties.
Adjusted EPRA IFRS profit/(loss) for 20  AsEPRA earnings is used to measure the
earnings the financial year operational performance of the Group, it
attributable to owners excludes all components not relevant to the
of the parent. underlying net income performance of the
portfolio, such one-off non-recurring costs
and all the costs referenced above.
EPRA earnings per  IFRS earnings per share 179  EPRA earnings per share (“EPS”).
share (“EPS")
Adjusted EPRA IFRS earnings per share 25  Adjusted EPRA earnings per share.
earnings per
share
Adjusted EBITDA IFRS profit/(loss) for 20 Earnings before interest, tax, depreciation and
the financial year amortisation adjusted for non-recurring costs.
attributable to owners
of the parent.
EPRA Net Total assets less total 180  This assumes that entities never sell assets
Reinstatement liabilities as calculated and aims to represent the value required to
Value (“NRV”) under IFRS (IFRS NAV) rebuild the entity.
EPRA Net Total assets less total 180  EPRA NRV calculated on a diluted basis.
Reinstatement liabilities as calculated
Value (“NRV”) per under IFRS (IFRS NAV)
share
EPRA Net Tangible Total assets less total 180  Assumes that entities buy and sell assets,
Assets (“NTA") liabilities as calculated thereby crystallising certain levels of
under IFRS (IFRS NAV) unavoidable deferred tax.
EPRA Net Tangible  Total assets less total 180  EPRA NTA calculated on a diluted basis.
Assets (“NTA") per liabilities as calculated
share under IFRS (IFRS NAV)
EPRA Net Disposal  Total assets less total 180  Represents the shareholders’ value under a

Value (“NDV”)

Introduction

Strategic Report

liabilities as calculated
under IFRS (IFRS NAV)

Governance

Financial Statements

disposal scenario, where deferred tax, financial
instruments and certain other adjustments
are calculated to the full extent of their liability,
net of any resulting tax.
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Supplementary Information

continued

APM

EPRA Net Disposal
Value (“NDV”) per
share

EPRA Net Initial
Yield (“EPRA NIY”)

EPRA vacancy rate

IFRS net asset
value (“IFRS NAV")

Loan to value
(“LTV")/Group Totall
Gearing

EPRA Loan to value
(uLTVu)

EPRA net debt

Annualised
Passing rent

Average Monthly
Rent ("AMR")

Occupancy

Gross Yield at
Fair Value

EPRA Capital
Expenditure
Disclosure

Reconciled to IFRS measure

Total assets less total
liabilities as calculated
under IFRS (IFRS NAV)

n/a

n/a

Total equity per the
consolidated statement
of financial position)

n/a
n/a

Financial liabilities

n/a

n/a

n/a

n/a

Amounts expended on
investment property,
i.e. property purchases
and development

and refurbishment
expenditure
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Reference

180

181

181

26

182

182

181

24

182

Definition

EPRA NDV calculated on a diluted basis.

Inherent yield of the completed portfolio using
passing rent at the reporting date.

ERV of the vacant space over the total ERV of
the completed portfolio.

Total assets less total liabilities as calculated
under IFRS.

Net debt as a proportion of the value of
investment properties.

Net debt as a proportion of total assets.

Financial liabilities net of cash balances

(as reduced by the amounts collected from
tenants for deposits, sinking funds and similar)
available.

Annualised gross property rent receivable on
a cash basis as at the reporting date.

Actual monthly residential rents, net of
vacancies, divided by the total number of
residential units owned as at the reporting date.

Total number of residential units occupied over
the total number of residential units owned as
at the reporting date.

Annualised passing rent at the reporting

date divided by the fair market value of the
investment properties, excluding development
land and investment properties under
development, as at the reporting date.

Property-related capital expenditure analysed
so as to illustrate the element of such
expenditure that is ‘'maintenance’ rather than
investment.



EPRA Performance Meadsure

Measure Unit

EPRA Earnings €000

EPRA EPS € cents/share
Diluted EPRA EPS € cents/share
EPRA NRV €000

EPRA NRV per share € cents/share
EPRA NTA €000

EPRA NTA per share € cents/share
EPRA NDV €000

EPRA NDV per share € cents/share
EPRA NIY %

EPRA topped up NIY %

EPRA vacancy rate %

EPRA LTV %

EPRA Earnings per Share

For the year ended

Profit/(loss) for the year (€000)
Adjustments to calculate EPRA Earnings exclude:
Changes in fair value on investment properties (€'000)
Gain on disposal of investment property
Changes in fair value of derivative financial instruments (€'000)
Taxation on disposal of properties

EPRA Earnings (€'000)
Basic weighted average number of shares
Diluted weighted average number of shares

EPRA Earnings per share (cents)

EPRA Diluted Earnings per share (cents)

31December
2025

29,364
5.6

5.6
761,523
145.2
693,295
132.2
708,955
135.2
5.2

5.2

0.5

449

31December
2025

49,752

(16,991)
(3,433)
36

29,364
525,604,518
525,604,518

5.6
5.6
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31December
2024

25,513
4.8

4.8
737,279
139.2
669,704
126.5
690,620
130.4

5.1

5.1

11

458

31December
2024

(6,676)

33,745
(1,622)
104
(38)
25,513
529,758,946
529,758,946

4.8
4.8
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Supplementary Information
continued

EPRA NAV per Share

As at 31 December 2025
Net assets (€7000)

Adjustments to calculate EPRA net assets exclude:
Fair value of derivative financial instruments (€000)

Fair value adjustment for fixed interest rate debt (€'000)

Real estate transfer tax (€000)@
EPRA net assets (€'000)

Number of shares outstanding
Diluted number of shares outstanding
Basic Net Asset Value per share (cents)

EPRA Net Asset Value per share (cents)

As at 31December 2024
Net assets (€'000)

Adjustments to calculate EPRA net assets exclude:
Fair value of derivative financial instruments (€'000)

Fair value adjustment for fixed interest rate debt (€'000)

Real estate transfer tax (€000)@
EPRA net assets (€'000)

Number of shares outstanding
Diluted number of shares outstanding
Basic Net Asset Value per share (cents)

EPRA Net Asset Value per share (cents)

EPRA NRV
690,467

2,828

68,228
761,523

524,442,218
524,442,218
131.7

145.2

EPRA NRV
668,150

1,554

67575
737,279

529,578,946
529,578,946
126.2

139.2

EPRA NTA®
690,467

2,828

693,295

524,442,218
524,442,218
131.7

132.2

EPRA NTA®
668,150

1,654

669,704

529,578,946
529,578,946
126.2

126.5

EPRA NDV®
690,467

18,488

708,955

524,442,218
524,442,218
131.7

135.2

EPRA NDV®
668,150

22,470

690,620

529,578,946
529,578,946
126.2

130.4

1. Following changes to the Irish REIT legislation introduced in October 2019, if a REIT disposes of an asset of its property rental business and does not
(i) distribute the gross disposal proceeds to shareholders by way of dividend; (ii) reinvest them into other assets of its property rental business
(whether by acquisition or capital expenditure) within a three-year window (being one year before the sale and two years after it); or (i) use them to
repay debt specifically used to acquire, enhance or develop the property sold, then the REIT will be liable to tax at a rate of 25% on 85% of the gross
disposal proceeds, subject to having sufficient distributable reserves. For the purposes of EPRA NTA, the Group has assumed any such sales proceeds

are reinvested within the required three-year window.

2. Deferred tax is assumed as per the IFRS statement of financial position. To the extent that an orderly sale of the Group’s assets was undertaken over
a period of several years, during which time (i) the Group remained a REIT; (i) no new assets were acquired or sales proceeds reinvested; (i) any
developments completed were held for three years from completion; and (iv) those assets were sold at 31 December 2025 valuations, the sales
proceeds would need to be distributed to shareholders by way of dividend within the required time frame or else a tax liability amounting to up to
25% of distributable reserves plus current unrealised revaluation gains could arise for the Group.

3. Thisis the purchaser costs amount as provided in the valuation certificate. Purchasers’ costs consist of items such as stamp duty on legal transfer and
other purchase fees that may be incurred, and which are deducted from the gross value in arriving at the fair value of investment for IFRS purposes.
Purchasers’ costs are in general estimated at 9.96% for commercial, 4.46% for residential apartment units and 17.46% for houses and duplexes.
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EPRA Net Initial Yield (NIY)

As at

Annualised passing rent

Less: Operating expenses® (property outgoings)
Annualised net rent

Notional rent expiration of rent-free periods®
Topped-up net annualised rent

Completed investment properties
Add: Allowance for estimated purchaser’s cost

Gross up completed portfolio valuation
EPRA Net Initial Yield

EPRA topped-up Net Initial Yield

31December
2025
€'000

87,556
(19,262)
68,294

68,294

1,241,990
68,228

1,310,218
5.2%
5.2%

1. Calculated based on the net rental income to operating revenue ratio of 78.0% for 2025 (76.8% for 2024).

2. Forthe year ended 31 December 2025.

EPRA Vacancy Rate®

As at

Estimated rental value of vacant space
Estimated rental value of the portfolio

EPRA Vacancy Rate

1. Based on the residential portfolio.
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31December
2025
€000

397
82,053

0.5%

Supplementary Information

31December
2024
€'000

86,461
(20,059)
66,402

66,402

1,226,995
67575

1,294,570
5.1%
5.1%

31December
2024
€000

880
80,817

11%
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Supplementary Information

continued

EPRA Capital Expenditure Disclosure

EPRA recommmends that capital expenditure, as stated on the financial statements, be split into four components

based on the nature of the expenditure to allow for enhanced comparability. Namely, the categories are
acquisitions, development, investment properties and capitalised interest.

For the year ended

Acquisitions

Development

Investment Properties
Incremental lettable space
No incremental lettable space
Tenant incentives

Capitalised interest

Total Capital Expenditure

EPRALTV

As at

Loans and Borrowings

Foreign currency derivatives

Net payables

Exclude Cash and cash equivalents

Net debt

Investment properties at fair value
Properties held for sale

Total Property Value
EPRA LTV
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31December
2025
€000

31December
2025
€000

546,333
4,393
17,301
(7,614)

560,413

1,240,384
6,481

1,246,865

44.9%

31December
2024
€000

31December
2024
€000

558,285
(2,767)
16,276
(7,350)

564,444

1,228,238
3,957

1,232,195

45.8%



Glossary of Terms

“Adjusted Earnings (excluding
fair value movements)”

Adjusted EPRA Earnings plus Gain/
(Loss) on Disposal of investment

property;

“Adjusted General and
Administrative Expenses”
General and administrative
expenses adjusted to remove
non-recurring costs;

“Annualised Passing Rent”
Defined as the actual monthly
residential and commercial rents
under contract with residents as
at the stated date, multiplied by 12,
to annualise the monthly rent;

“Assets Held For Sale (AHFS)”
Investment properties being held

for sale which are expected to be
disposed on within the next 12 months;

“Average Monthly Rent (AMR)”
Actual monthly residential rents,
net of vacancies, as at the stated
date, divided by the total number of
apartments owned in the property;

“Basic Earnings per share

(Basic EPS)”

Calculated by dividing the profit/
(loss) for the reporting period
attributable to ordinary shareholders
of the Company in accordance

with IFRS by the weighted average
number of ordinary shares
outstanding during the reporting
period;

“Companies Act, 2014"
The Irish Companies Act, 2014;

“Diluted weighted average
number of shares”

Includes the additional shares
resulting from dilution of the long-
term incentive plan options as of
the reporting period date;
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“Adjusted EBITDA”

Represents earnings before
lease interest, financing costs,
depreciation of property, plant
and equipment, gain or loss on
disposal of investment property,
net movement in fair value of
investment properties and gain
or loss on derivative financial
instruments and non-recurring costs
to show the underlying operating
performance of the Group;

“EPRA"
The European Public Real Estate
Association;

“EPRA Diluted EPS”

Calculated by dividing EPRA
Earnings for the reporting period
attributable to shareholders

of the Company by the diluted
weighted average number of
ordinary shares outstanding
during the reporting period. EPRA
Earnings measures the level of
income arising from operational
activities. It is intended to provide
an indicator of the underlying
income performance generated
from leasing and management of
the property portfolio, while taking
into account dilutive effects and
therefore excludes all components
not relevant to the underlying net
income performance of the portfolio,
such as unrealised changes in
valuation and any gains or losses
on disposals of properties;

“EPRA Earnings”

EPRA Earnings is the profit after
tax excluding revaluations and
gains and losses on disposals
and associated taxation (if any);

“Adjusted EPRA Earnings”
Represents EPRA Earnings adjusted

for non-recurring costs to show the
underlying EPRA Earnings of the Group;

Financial Statements

“EPRA EPS”

Calculated by dividing EPRA Earnings
for the reporting period attributable
to shareholders of the Company by
the weighted average number of
ordinary shares outstanding during
the reporting period. EPRA Earnings
measures the level of income arising
from operational activities. It is
intended to provide an indicator of
the underlying income performance
generated from leasing and
management of the property
portfolio and therefore excludes

all components not relevant to the
underlying net income performance
of the portfolio, such as unrealised
changes in valuation and any gains
or losses on disposals of properties;

“Adjusted EPRA EPS”
EPRA EPS calculated using Adjusted
EPRA Earnings;

“EPRA NAV”

EPRA introduced three EPRA NAV
metrics to replace the existing EPRA
NAV calculation that was previously
being presented. The three EPRA NAV
metrics are EPRA Net Reinstatement
Value (“EPRA NRV'), EPRA Net Tangible
Asset ("EPRA NTA") and EPRA Net
Disposal Value (“EPRA NDV”). Each
EPRA NAV metric serves a different
purpose. The EPRA NRV measure is to
highlight the value of net assets on a
long-term basis. EPRA NTA assumes
entities buy and sell assets, thereby
crystallising certain levels of deferred
tax liability. Any gains arising from the
sale of a property are expected either
to be reinvested for growth or 85%

of the net proceeds are distributed
to the shareholders to maintain the
REIT status. Lastly, EPRA NDV provides
the reader with a scenario where
deferred tax, financial instruments
and certain other adjustments are
calculated to the full extent of their
liabilities;
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Glossary of Terms continued

“EPRA NAV per share”

Calculated by dividing each

of the EPRA NAV metric by the
diluted number of ordinary shares
outstanding as at the end of the
reporting period;

“Equivalent Yields (formerly referred
as Capitalisation Rate)”

The rate of return on a property
investment based on current and
projected future income streams
that such property investment will
generate. This is derived by the
external valuers and is used to
estimate the term and reversionary
yields;

“Group Total Gearing or Net Loan
to Value (Net LTV)”

Calculated by dividing the Group's
aggregate borrowings (net of cash)
by the fair value of the Group’s
property portfolio, including assets
held for sale;

“Loan to Value (LTV)”

Calculated by dividing the Group's
aggregate borrowings by the fair
value of the Group's property portfolio;

“Gross Yield”

Calculated as the Annualised
Passing Rent as at the stated date,
divided by the fair value of the
investment properties, including units
classified as assets held for sale and
excluding fair value of development
land as at the reporting date;

“Irish REIT Regime”

Means the provisions of the Irish laws
and regulations establishing and
governing real estate investment
trusts, in particular, but without
limitation, section 705A of the Taxes
Consolidation Act, 1997 (os inserted
by section 41(c) of the Finance Act,
2013), as amended from time to time;

“LEED"

LEED stands for Leadership in Energy
and Environmental Design. It is a
rating system to certify sustainable
buildings and neighbourhoods;

“Like for Like”

Like-for-like amounts are presented
as they measure operating
performance adjusted to remove
the impact of properties that were
only owned for part of the relevant
period or comparative period;

“Market Capitalisation”
Calculated as the closing share
price multiplied by the number
of shares outstanding;

“Net Asset Value” or “NAV”
Calculated as the value of the
Group's or Company'’s assets less
the value of its liabilities measured
in accordance with IFRS;

“Net Asset Value per share”
Calculated by dividing NAV by the
basic number of ordinary shares
outstanding as at the end of the
reporting period;

“Net Rental Income (NRI1)”
Measured as property revenue less
property operating expenses;

“Net Rental Income Margin”
Calculated as the NRI over the
revenue from investment properties;

“Occupancy Rate”

Calculated as the total number of
apartments occupied divided by
the total number of apartments
owned as at the reporting date
available to rent;

“Property Income”

As defined in section 705A of the
Taxes Consolidation Act, 1997. It
means, in relation to a company

or group, the Property Profits of the
Company or Group, as the case may
be, calculated using accounting
principles, as: (a) reduced by the
Property Net Gains of the Company
or Group, as the case may be,

where Property Net Gains arise,

or (b) increased by the Property

Net Losses of the Company or Group,
as the case may be, where Property
Net Losses arise;
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“Property Profits”
As defined in section 705A of the
Taxes Consolidation Act, 1997,

“Property Net Gains”
As defined in section 705A of the
Taxes Consolidation Act, 1997;

“Property Net Losses”
As defined in section 705A of the
Taxes Consolidation Act, 1997,

“Property Rental Business”
As defined in section 705A of the
Taxes Consolidation Act, 1997;

“Sq. ft.”
Square feet;

“Sq. m.”
Square metres;

“Stabilised NRI”

Measured as property revenue
less property operating expenses
adjusted for market-based
assumptions such as long-term
vacancy rates, management fees,
repairs and maintenance;

“Total Accounting Return”

Total Accounting Return represent
the change in EPRA NTA plus
dividends paid in the performance
period, expressed as a % of the
opening EPRA NTA;

“Total Property Value”

Total investment property plus any
property classified as assets held
for sale;

“Vacancy Costs”

Defined as the value of the rent on
unoccupied residential apartments
and commercial units for the
specified period.



Forward-Looking Statements

This Report includes statements
that are, or may be deemed to be,
forward-looking statements. These
forward-looking statements can

be identified by the use of forward-
looking terminology, including the
terms “may”, “will", “should”, “expect”,
“anticipate”, “project”, “estimate’,
“intend”, “continue”, “maintain”,
“forecast”, “potential’, “target” or
“believe”, or, in each case, their
negative or other comparable
terminology, or by discussions of
strategy, plans, objectives, trends,
goals, projections, future events or
intentions. Such forward-looking
statements are based on the
beliefs of management as well as
assumptions made and information
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currently available to the Company.
Forward-looking statements speak
only as of the date of this report

and save as required by law, the
Irish Takeover Rules, the Euronext
Dublin Listing Rules and/or by

the rules of any other securities
regulatory authority, the Company
expressly disclaims any obligation or
undertaking to release any update
of, or revisions to, any forward-
looking statements or risk factors in
this report, including any changes

in its expectations, new information,
or any changes in events, conditions
or circumstances on which these
forward-looking statements are
based.

Financial Statements

Due to various risks and
uncertainties, actual events or
results or actual performance of the
Company may differ materially from
those reflected or contemplated in
such forward-looking statements.
No representation or warranty is
made as to the achievement or
reasonableness of and no reliance
should be placed on, such forward-
looking statements. There is no
guarantee that the Company will
generate a particular rate of return.
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Shareholder Information

Head Office
South Dock House
Hanover Quay
Dublin 2

Ireland

D02 XW94

Tel: +353 (0)1 557 0974
www.iresreit.ie

Directors

Hugh Scott-Barrett (Chair)
Eddie Byrne (CEO)

Amy Freedman

Denise Turner

Joan Garahy

Richard Nesbitt

Stefanie Frensch

Tom Kavanagh

Investor Information

Analysts, shareholders and others seeking
financial data should visit I-RES” website at
https://investorrelations.iresreit.ie

or contact:

Chief Executive Officer
Eddie Byrne

Tel: +353 (0)1 557 0974
E-mail: investors@iresreit.ie

Company Secretary

Anna-Marie Curry

Tel: +353 (0) 1557 0974

E-mail: companysecretary@iresreit.ie
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Registrar And Transfer Agent
Computershare Investor Services
(Ireland) Limited

3100 Lake Drive

Citywest Business Campus
Dublin 24, Ireland

Tel: +353 (0)1 447 5566

Depositary

BNP Paribas Securities Services,
Dublin Branch

Trinity Point

10-11 Leinster Street South
Dublin 2, Ireland

Auditor

KPMG 1 Stokes Place
St. Stephen’s Green
Dublin 2, Ireland

Legal Counsel

McCann FitzGerald LLP
Riverside One

Sir John Rogerson's Quay
Dublin 2, D02 X576 Ireland

Sponsor and Corporate Broker
Davy

Davy House

49 Dawson Street

Dublin 2, D02 PYO5 Ireland

Corporate Broker
Barclays Investment Bank
1 Churchill Place

Canary Wharf

London, E14 5HP

United Kingdom

Stock Exchange Listing
Shares of I-RES are listed on Euronext Dublin
under the trading symbol “IRES”


http://www.iresreit.ie

https://investorrelations.iresreit.ie
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