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Chairman’s statement
for the year ended 31 March 2025

| am pleased to present my Chairman’s statement for the year ended 31 March 2025. Over the past year, the Company
has been through a period of significant transition. With a new Board, new name and new investing policy, we have set a
clear new course to reposition Caledonian as an active investor in the financial services sector.

Just after the year end we concluded a successful fundraise to support this new direction. The placing shares were issued
in March 2025 however the broker option and subscription shares were settled and issued in early April 2025. The Board
confirms its ongoing strategy of focusing on opportunities within the financial services sector, whilst also maintaining interest,
support and engagement with our legacy investments.

Furthermore, in July 2025, we successfully completed a second fundraise to further strengthen the cash reserves and
support the new strategy. Combined, the fundraises have injected cash of approximately £2 million into the Company and
provide a strong foundation for executing our revised strategy.

Both during and after the year end the Board has carefully monitored the share prices of its listed/quoted investment portfolio
and, where appropriate, has divested in whole or in part a number of investee companies, realising value where possible,
and reducing legacy holdings to enable the Company to concentrate on building its new portfolio in financial services.

Turning to the financials, the Company reported a loss for the year of £4,370,513 compared to a loss of £776,537 in the
previous comparable period. Almost all of this difference, from an accounting perspective, reflects a £4,008,514 reduction
in fair value of investments in the year being reported on, compared to a much smaller reduction in fair value in the previous
financial year. Net assets decreased to £2,873,720 compared to £6,238,388 at 31 March 2024 and cash increased from
£53,597 at the beginning of the period to £787,336 at the balance sheet date.

The £4,008,514 reduction in fair value of investments can be attributed in the main, to three investments, namely Conduit
Pharmaceuticals Inc, WeShop and Aeristech. During the period the fair value of Conduit fell from £2,924,138 to £6,079.
Post year end the entire investment was sold. While the legacy portfolio, including Conduit, Aeristech and WeShop, has
adversely impacted the Company’s reported results, these setbacks underline the importance of the decisive shift in strategy
now underway. The Company is no longer defined by these historic investments but by the opportunities we are pursuing in
financial services.

During the period under review the Company made further investments by way of convertible loan notes in both, Hamak
Gold Limited and Igraine PLC, an existing investee company. Further details are disclosed in note 8 of the financial
statements.

During June to August 2025 the Company made its first investment in the financial services sector under the new strategy
and invested an aggregate of cash and shares totalling £1,000,000 into AlbaCo. AlbaCo aims to be a new bank with a clear
vision and purpose - to support small and medium-sized businesses as they develop their aspirations, grow and realise their
potential. AlbaCo is now in the final stages of raising their regulatory capital, and, as previously announced, Caledonian
intends to participate further in that process. Our investment in AlbaCo exemplifies the kind of scalable, technology-enabled
financial services business that will define Caledonian’s future direction.

As part of the new strategy, in March 2025, the Board saw a change of personnel with James Normand and Emma Wilson
stepping down as directors and Jim McColl and Chris Cooke joining the Board. Post year end the management team has
been further strengthened with the appointment of Keith Barclay as Investment Director. | would like to thank James &
Emma for their contribution to the Company during their appointments.

The Board will continue to update shareholders, in line with regulatory requirements, through announcements and other
appropriate communications. The directors would like to thank shareholders for their continued support and look forward to
delivering on this new strategy.

Cuond Fiypabud

Brent Fitzpatrick MBE
Chairman

09/29/2025
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Strategic report

for the year ended 31 March 2025

Business review
At the period end, the Company held cash of approximately £787,000 (31 March 2024: £54,000). It continues to keep

administrative costs to a minimum so that it has sufficient resources to cover its ongoing running costs while retaining the
maximum funds for further investments.

The Company’s loss for the year was approximately £4,371,000 (2024: loss of £777,000). This loss has arisen primarily
from fair value movements on the Company’s investment portfolio. The valuation of the investment portfolio at 31 March
2025 was approximately £1,386,000 (31 March 2024: £5,487,000), a decrease of £4,101,000 on 2024. The largest impact
came from declines in Conduit, Aeristech and WeShop, together with the disposal of legacy assets as the Company pivoted
to its new financial services strategy.

The Company’s main KPI is that of investment performance. During the year the Company reported a loss in fair value of
£4,008,000 (2024: £357,000). This reduction in fair value was mainly attributed to three investments namely Conduit
Pharmaceuticals Inc, WeShop and Aeristech Limited. During the period the fair value of Conduit fell from £2,924,000 to
£6,000 and following Aeristech entering a liquidation process the entire investment was written down to £Nil from £401,000.
In line with Company policy, unlisted investments are reviewed during the audit process, under accounting convention and
from available information the value of WeShop was impaired to £63,000 from £427,000. Although such a write down has
been undertaken it is worth noting that WeShop have recently filed a FR1 ahead of listing on NASDAQ.

We update shareholders on investee company performance through, where appropriate and/or required, the dissemination
of investee company regulatory announcements, together with, when available, information from private companies which
do not have the same disclosure requirements as listed companies. In addition, the Board provides periodic investment
updates on the performance of the investment portfolio, including acquisitions and disposals. By publishing updates the
Company seeks to ensure transparency and regular communication. Moreover, detailed information on the investment
portfolio is maintained on the Company’s website.

The Company had two employees during the period (being two of the directors) and a Board comprising one male Executive
Director, one female Executive Director and one male Non-Executive Director. Shortly before the year end there was a
change of personnel on the Board in line with the new investing strategy.

Principal risks and uncertainties

The preservation of its cash balances and the management of its capital resources remain the key concerns for the
Company. Further information about the Company’s principal risks, covering credit, liquidity, and capital, is detailed in note
15 to the financial statements.

The Company remains committed to disciplined cost control and prudent cash management, ensuring resources are focused
on executing its financial services strategy.

Approved by the Board of Directors on 29 September 2025 and signed on its behalf by:

Grond  Fypabuick

Brent Fitzpatrick MBE
Chairman
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Directors

Brent Fitzpatrick MBE
Chairman

Mr Fitzpatrick has over 20 years’ experience as a corporate finance consultant. In the last 15 years, he has been instrumental
in advising a number of companies on their acquisitions, funding and subsequent flotations. Mr Fitzpatrick was previously
Chairman of Global Marine Energy PLC, a listed oil services Company. He is currently Chairman of Aboyne-Clyde Rubber
Estates of Ceylon Limited. He is a member of the Audit Committee Institute. In the Queen’s Birthday Honours List 2012, Mr
Fitzpatrick was awarded an MBE.

James (“Jim”) McColl
Executive Director

Jim has specialised in creating investor value by building businesses for nearly three decades. Over that period, he has
invested in 20 platform acquisitions, overseen 15 exits including two public listings and led a number of public to private
transactions, mergers, demergers, spin outs and turnarounds. This has included the successful turnaround of Clyde Blowers
plc, a small engineering company with a full listing on the London Stock Exchange, in which he bought a 29.9 percent. stake
in 1992. With a 3 percent. market share, he led the acquisition strategy of six of the company’s seven global competitors
capturing a 60 percent. share of the world market over 5 years before taking the company private.

Christopher (“Chris”) Cooke
Non-Executive Director

Chris invests in small UK companies with a focus on engineering, clean energy and life sciences in particular. He has also
worked as an independent business and organisational consultant for the last 15 or so years, prior to which he was a senior
human resources professional mainly in engineering, technology and manufacturing enterprises. Two of Christopher’s
interim roles have been Interim Director of People at Railpen Investments (one of the world’s largest pension funds and
asset allocators) and as Interim Executive Director of People at the Student Loans Company (a very large publicly owned
financial and lending institution).

He holds a Bachelor’'s degree from the University of Manchester, and Masters degrees in Strategic HR, and in Organisational
Psychology from Hull and Sheffield Universities respectively. His most recent consultancy assignments have involved
advising and consulting with private owners of significant owner-managed businesses in the healthcare and
manufacturing/engineering industries.
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Corporate governance
for the year ended 31 March 2025

The Directors recognise the importance of good corporate governance and are committed to business integrity, high ethical
values and professionalism in all their activities. AIM quoted companies are required to comply with a recognised Corporate
Governance Code. To this end the Directors have adopted the Quoted Companies Alliance Corporate Governance Code
(“QCA Code”), which the Board believes to be the most appropriate corporate governance code given the Company’s size
and stage of development.

Further details of the Company’s approach to the principles in the QCA Code can be found on the Company’s website.

The QCA Code is a practical, outcome-oriented approach to corporate governance that is tailored for small and mid-size
quoted companies in the UK and which provides the Company with the framework and effective oversight to help ensure
that a strong level of governance is maintained.

In the statements that follow, we explain our approach to corporate governance, how the Board and its committees operate,
and how we seek to comply with the QCA Code’s 10 principles.

Principle 1: Establish a strategy and business model which promotes long-term value for shareholders

The Company’s vision is to build a focused portfolio of financial services and fintech investments that can deliver long-term
value. This includes backing enterprises using innovative technology to enhance efficiency, access and inclusion in financial
markets. Caledonian’s strategy is focused around its Investing Policy, which provides clear criteria to guide decisions on
investment opportunities. A revised Investing Policy was adopted in March 2025 following approval by shareholders at the
Company’s general meeting on 24 March 2025.

The Company will seek investment opportunities which can be developed through the investment of capital or where part of
or all of the consideration could be satisfied by the issue of new Ordinary Shares or other securities in the Company. This
includes identifying and investing in inaccessible pre-IPO companies.

The Company’s Investing Policy is set out in the Report of the Directors and on the Company’s website. The Company’s
strategy is also communicated in the Chairman’s Statement and in the Strategic Report.

Key challenges in the execution of Caledonian’s strategy include:

e maintaining access, through the Company’s network, to investment opportunities that fit the Company’s criteria;

e access to capital resources to enable cash to be deployed to support both the Company’s existing investment
portfolio and new investment opportunities; and

e identifying investment opportunities, in accordance with the Company’s investing policy, that also have attractive
valuation parameters for incoming investors such as Caledonian.

The Company will use effective internal control systems to identify risks and implement appropriate processes to monitor,
manage and mitigate known risks. The Board is committed to the maintenance of high standards of corporate governance
and seeks to implement best practice as appropriate for smaller listed companies by reference to the provisions of the QCA
Code.

The key risks and challenges to the Company are also detailed in the Strategic Report and in note 15 to the financial
statements.

Principle 2: Seek to understand and meet shareholder needs and expectations

The Board is conscious of the need to protect and balance the interests of minority shareholders with those of major
shareholders. The Board encourages two-way and open communication with its existing shareholders and potential new
investors. Engagement with shareholders is central to ensuring alignment on the refreshed strategy, Board composition and
management approach.

The Company communicates with its shareholders primarily through regulatory announcements. These contain the contact
details of the Company’s Chairman, Executive Director, its Broker, its Nominated Adviser. In addition, copies of the Annual
Report and Accounts are issued to all shareholders and copies are available on the Company’s investor website
www.caledonianholdingsplc.com.
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Corporate governance
for the year ended 31 March 2025

The Company’s interim results are also made available on the Company’s website. The Company also makes use of its
investor website and social media to provide non-regulatory information, including on its portfolio companies, to shareholders
and other interested parties.

The Board has previously presented at investor events and has engaged with shareholders through this activity. In this way
the Company ensures that the views of shareholders are communicated fully to the Board.

Shareholders may also contact the Company in writing via email at info@caledonianholdingsplc.com. Enquiries that are
received will be considered by the Board. The Company may be required to exercise discretion as to which shareholder
questions shall be responded to; and the information used to answer questions will be information that is freely available in
the public domain. The Directors are available to answer investor relations queries and a contacts section is also available
on the website for queries to be addressed to the Company.

The Company’s AGM is used to communicate with investors and they are encouraged to participate. The Chairman is
available to answer questions at the AGM and the Executive Director also makes himself available after the meeting for
further discussions with shareholders.

Principle 3: Take into account wider stakeholder and social responsibilities and their implications for long-term
success

The Company is aware of its corporate and social responsibilities. Building strong relationships with investee companies,
partners, regulators and advisers is critical to delivering sustainable value in the financial services sector.

The Company considers environmental, social and governance (ESG) factors when evaluating investee companies,
ensuring their practices align with responsible growth. Through maintaining a dialogue with stakeholders, the Company is
able to obtain feedback on the activities of its investee companies and act accordingly.

Principle 4: Embed effective risk management, considering both opportunities and threats, throughout the
organisation

The Board is responsible for reviewing and evaluating risk including investment performance, currency and credit risk,
budgets, cash flow and market volatility, and meets regularly to do so. This includes reviewing investment performance,
capital deployment and risks specific to financial services investments. The Board is also responsible for maintaining a
sound system of internal controls to safeguard both the shareholders’ investments and the Company’s assets.

A summary of the principal risks and uncertainties facing the Company is outlined in the Strategic Report and in note 15 to
the financial statements.

The Board does not currently maintain a risk register but will monitor and assess the need to put one in place going forward.

Principle 5: Maintain the Board as a well-functioning, balanced team led by the Chair

The Company sits within the category of an SME and as such relies on the input of its directors supported by its professional
advisers.

Throughout the accounting year, the Board comprised three directors. Brent Fitzpatrick, the Chairman throughout the period,
who is responsible for the running of the Board. Until 6" March 2025, James Normand and Emma Wilson, the Executive
Directors, were responsible for implementing the Company’s strategy. Under the terms of their contracts with the Company,
each director is contractually committed to dedicating a minimum of 42 days per annum to the Company and to be available
on an ad hoc basis to the Company over and above their minimum contractual time commitments. Each Board member
commits sufficient time to fulfil their duties and obligations to the Board and the Company. On 6" March 2025, James McCoall,
Executive Director, and Christopher Cooke, non-executive director, joined the Board to implement the new investing
strategy. Post year end, the appointment of an Investment Director has further strengthened the capacity of the Caledonian
team to deliver on the refreshed strategy.
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Corporate governance
for the year ended 31 March 2025

The Board is satisfied that it has a suitable balance between independence and knowledge of the Company to enable it to
discharge its duties and responsibilities effectively, and all Directors are encouraged to use their independent judgement to
challenge any business matters.

The Directors receive regular and timely information on the Company’s operational and financial performance. All Directors
have direct access to the advice and services of the Company’s professional advisers in the furtherance of their duties, if
necessary, at the Company’s expense.

The directors retire by rotation and stand for re-election at the AGM.

Details of the directors’ meeting attendance during the period is summarised below:

Director Board meetings
James Normand 10

Brent Fitzpatrick MBE 11

Emma Wilson 10
James McColl 1
Christopher Cooke 1

Principle 6: Ensure that between them, the directors have the necessary up-to-date experience, skills and
capabilities

The Board considers the Directors are of sufficient competence and calibre to add strength and objectivities to its activities
and bring considerable experience, both financial and operational. The Directors believe that their collective business
experience in the areas of investment assist them in the identification and evaluation of suitable opportunities and will enable
the Company to achieve its investing objectives. The ability of individual members and the Board as a whole to deliver the
Company strategy is reviewed regularly.

Directors’ service contracts or letters of appointment make provision for a director to seek personal advice in furtherance of
his or her duties and responsibilities. The Directors keep their skillsets up to date through maintaining a dialogue with the
Company’s investee companies and through their general engagement with the sectors in which the Company invests.

Further details on the Directors are given in the Directors section of this report.

Principle 7: Evaluate Board performance based on clear and relevant objectives, seeking continuous improvement

The Board carries out an evaluation of its performance on a yearly basis. Performance criteria include: contribution; strategy;
sector experience; financial stewardship; and public company requirements. These are related to the Company’s needs and
projected needs at the time of each annual review. The Directors consider that the size of the Company does not justify the
use of third parties to evaluate the performance of the Board on an annual basis.

The effectiveness of each individual Director is benchmarked to Directors at similar companies. Should the size of the
Company increase, the Board will consider whether it is appropriate to put in place a more prescribed evaluation process.

Succession planning is currently undertaken on an informal basis by the Board in consultation with its advisers. The Board
is satisfied that this is appropriate for this stage and size of the Company’s development.

The Directors retire by rotation and stand for re-election at the AGM. At the 2024 AGM Brent Fitzpatrick retired by rotation
and was re-elected.
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Corporate governance
for the year ended 31 March 2025

Principle 8: Promote a corporate culture that is based on ethical values and behaviours

The Company conducts its business in a socially responsible manner, acting with integrity and professionalism. The Board
actively monitors its investee companies to ensure their culture and practices align with Caledonian’s own values. A large
part of the Company’s activities is centred upon what needs to be an open and respectful dialogue with investee companies.
This dialogue enables the Board to ensure the culture of the investee companies is consistent with that of the Company
itself. The importance of sound ethical values is vital to the ability of the Company to successfully achieve its corporate
objectives.

When seeking new investment opportunities, the Board considers the potential investee company’s ethical values and
behaviours.

Principle 9: Maintain Governance structures and processes that are fit for purpose and support decision-making
by the Board

The Board as a whole has overall responsibility for promoting the success of the Company. The Executive Director and
Investment Director have day-to-day responsibility for the operation of the Company and engagement with shareholders.
The Non-Executive Directors are responsible for bringing independent and objective judgement to Board decisions. Whilst
there is no formal schedule of matters specifically reserved for approval by the Board, the following would be considered by
all members of the Board:

e Formulating business strategy
e Determining policies and values
e Investing decisions

e Fundraising decisions

e Management appointments

The Company is a small investing company that takes minority stakes in a range of businesses and the Company itself has
minimal operational / trading activity. As such the Board has concluded that the Board is suitable for its purposes, size and
complexity. The Board monitors its structure on an ongoing basis to ensure it is effective.

The Board is confident that its processes and culture are appropriate for the Company’s size and complexity but is aware
that it must continue to review its practices as the Company evolves and grows.

Due to the size of the Board, the Company has elected not to maintain a separate remuneration committee and, as such,
the Board as a whole undertakes the functions of such a committee. The Board as a whole reviews the scale and structure
of Directors’ fees, taking into account the interests of shareholders and the performance of the Company.

Due to the size of the Board, the Company similarly does not maintain an audit committee and, as such, the Board as a
whole undertakes the functions of such a committee including reviewing the independence and objectivity of the external
auditor.

The Company proposes to keep its systems and controls under review to ensure compliance with best practice having
regard to its size and the resources available.

The Articles of Association require each director to seek re-election after no more than three years in office.
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annual report and financial statements 2025 8



Corporate governance
for the year ended 31 March 2025

Principle 10: Communicate how the Company is governed and is performing by maintaining a dialogue with
shareholders and other relevant stakeholders.

The Company encourages two-way communication with all its shareholders and aims to respond quickly to all
correspondence where relevant. The Board is committed to maintaining good communication and having constructive
dialogue with its shareholders.

The Board recognises the Annual General Meeting as an important opportunity to meet all shareholders, in particular private
shareholders, and the Board members make themselves available post the Annual General Meeting to listen, on an informal
basis, to the views of shareholders. The Company also discloses relevant information on how it is governed and has
performed through its regulatory announcements (including its annual report), copies of which are available on the
Company’s website (https://caledonianholdingsplc.com/), and via its website which is regularly updated.

In addition, Brent Fitzpatrick, the chairman, is available to answer investor relations queries and a contact section is available
on the website for queries to be addressed to the Company.

The historical accounts and other corporate governance related material, including notice of general meetings over the last
five years can be found at: http://www.caledonianholdingsplc.com/investor-relations/publications/

The Company did not have an audit committee or a remuneration committee during the period under review and therefore
has not included an audit committee report or remuneration committee report in the annual report and accounts for the year
ended 31 March 2025. However, the Directors have prepared a Report on Remuneration, which is set out on page 10. Due
to the size of the Board, all members make up the audit committee and remuneration committee.

The Company announces, and posts on the Company’s website, the outcome of all resolutions tabled at general meetings
(including annual general meetings). If a significant proportion of independent votes were to be cast against a resolution at
any general meeting, the Board’s policy would be to engage with the dissenting shareholders concerned, in order to
understand the reasons behind the voting results. Following this process the Board may make an appropriate public
statement regarding any different action it has taken, or will take, as a result of the vote.

Grond  Fypabuick

Brent Fitzpatrick MBE
Chairman

09/29/2025

Caledonian Holdings PLC (formerly Vela Technologies PLC)
annual report and financial statements 2025 9



Report on remuneration
for the year ended 31 March 2025

Directors’ remuneration

The Board recognises that Directors’ remuneration is of legitimate interest to shareholders and is committed to following
current best practice. The Company operates within a competitive environment and its performance depends on the
individual contributions of the Directors and employees. It believes in rewarding vision and innovation. The Board has
decided to present this remuneration report for shareholder approval.

Policy on Executive Directors remuneration

The policy of the Board is to provide an executive remuneration package designed to attract, motivate and retain Directors
of the calibre necessary to maintain the Company’s position and to reward them for enhancing shareholder value and return.
It aims to provide sufficient levels of remuneration to do this but to avoid paying more than is necessary. The remuneration
should also reflect the Directors’ responsibilities and include incentives to deliver the Company’s objectives. The notice
period for termination of the Executive Director’s service contract is 6 months.

Main elements of executive remuneration

There are three elements of the Executive Directors’ remuneration packages:
i salary and fees;

ii.  annual bonus payments; and

iii. share-based payments.

Salary and fees

The Executive Directors’ basic salaries are reviewed by the Board. In deciding upon appropriate levels of remuneration, the
Board believes that the Company should offer average levels of base pay reflecting individual responsibilities compared to
similar jobs in comparable companies, as well as internal factors such as performance.

Annual bonus payments

The Board establishes the objectives which must be met for a bonus to be paid. A performance related award scheme
incorporating audited earnings per share, share price performance and Company profitability has been established which
recognises the success of the business for which the Executive Directors are responsible.

Share-based payment

The Board establishes the objectives which must be met for a share-based payment to be paid. An award scheme has been
established which recognises the success of the business for which the Executive Directors are responsible. All share-based
entitlements for the Directors are disclosed in notes 5 and 17 to the financial statements.

Non-Executive Directors
The Board as a whole determines the remuneration of the Non-Executive Directors. The Non-Executive Directors do not
have a contract of service but a letter of appointment.

Details of Directors’ remuneration

This report should be read in conjunction with note 5 to the financial statements, which also forms part of this report. Full
details of all elements of the remuneration package of each Director are given in note 5 to the financial statements, together
with details of Directors’ share interests.

Gemd Felppeatuick

Brent Fitzpatrick MBE
Chairman

09/29/2025
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Report of the directors
for the year ended 31 March 2025

The Directors present their report together with the financial statements for the year ended 31 March 2025.

General information
The Company is a public limited company incorporated and domiciled in England and Wales. The Company’s ordinary
shares are traded on AIM, a market operated by the London Stock Exchange.

Results and dividends
The results of the Company are set out in the Statement of Comprehensive Income. The Directors do not recommend
payment of a dividend for the year ended 31 March 2025.

Directors
The Directors of the Company and their interests in the shares of the Company at the start of the period, or when appointed,
and at the end of the period, or on resignation, are set out in note 5 to the financial statements.

In accordance with the terms of the Company’s Articles of Association, James McColl and Christopher Cooke will retire by
rotation and will offer themselves for re-election at the forthcoming AGM.

The Directors who served during the period under review are:

Christopher Cooke appointed 4 March 2025
Brent Fitzpatrick

James McColl appointed 4 March 2025
James Normand resigned 4 March 2025
Emma Wilson resigned 4 March 2025

Financial risk management objectives and policies

The Directors constantly monitor the financial risks and uncertainties facing the Company with particular reference to the
exposure to price, currency, credit, liquidity and cash flow risk. They are confident that suitable policies are in place and that
all material financial risks have been considered. More detail is given in note 15 to the financial statements.

Substantial shareholders
At 26 September 2025 the Company’s Register of Shareholders included the following registered holders of more than 3%
of the Company’ s total issued ordinary shares:

Shareholding %
Pershing Nominees Limited 17,054,257,779 16.51
Hargreaves Landsdown (Nominees) Limited 17,025,184,910 16.49
Interactive Investor Services Nominees Limited 15,471,408,753 14.98
Mr James McColl 13,797,101,449 13.36
HSDL Nominees Limited 7,368,624,119 7.14
Vidacos Nominees Limited 5,145,648,428 4.98
Barclays Direct Investing Nominees Limited 4,515,522,284 4.37
James Brearley Crest Nominees Limited 4,138,890,724 4.01

The holdings of Interactive Investor Services Nominees Limited included 3,365,952,697 shares (representing 3.45% of the
Company’s then total issued ordinary shares) beneficially owned by Mr Christopher Cooke.
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Report of the directors
for the year ended 31 March 2025

Going concern

The Company’s business activities, together with the factors likely to affect its future development, performance and position
are set out in the Chairman’s Statement on page 1. In addition, note 15 to the financial statements includes the Company’s
objectives, policies and processes for managing its capital, details of its financial risk management objectives, financial
instruments and its exposures to credit risk and liquidity risks.

As set out in the revised investing policy, the Company is now focused on financial services and associated markets, seeking
scalable businesses with strong growth potential. The board continues to maintain minimal running costs and considers
cash reserves when seeking new investments. When appropriate and to service its cash requirements the board looks to
realise investments into cash to enable it to fund working capital and also to make new investments.

Based on the considerations above, the Directors have a reasonable expectation that the Company will have adequate
resources to continue in operational existence for the foreseeable future. Accordingly, they adopt the going concern basis
in preparing the annual report and financial statements.

Directors’ responsibilities statement
The Directors are responsible for preparing the Annual Report and financial statements in accordance with applicable law
and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors are
required to prepare the financial statements in accordance with United Kingdom adopted international accounting standards.
Under Company law the Directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs and profit or loss of the Company for that period.

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

» select suitable accounting policies and then apply them consistently;

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

» state whether applicable United Kingdom adopted international accounting standards have been followed, subject to any
material departures disclosed and explained in the financial statements; and

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

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company'’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable
them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Insofar as each of the Directors is aware:

» there is no relevant audit information of which the Company’s auditors are unaware; and

* the Directors have taken all steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditors are aware of that information.

The Directors are responsible for the maintenance and integrity of the corporate and financial information included on the
Company’s website. Legislation in the United Kingdom governing the preparation and dissemination of financial statements
may differ from legislation in other jurisdictions.
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Investing Policy
The Company’s investing policy is focused primarily on companies operating within the financial services and associated
markets. Within that over-arching strategy, the Company applies the following criteria in reaching an investment decision.

Stage of development
Usually (but not necessarily) investee businesses will have been operating for a number of years. The investee business
may not yet have achieved profitability.

Geographical focus

Investee companies will usually be based in the UK (including the Channel Islands) or Europe and/or derive a material
proportion of their business from the UK. Conversely, investee companies may derive a significant proportion of their
income from overseas but be based in the UK. It is unlikely that the Company would invest in a business headquartered
overseas and deriving a majority of its business from outside the UK.

Sector focus

The Company mainly focuses on investments within the financial services sector, targeting businesses that demonstrate
strong growth potential, innovative financial solutions, and scalable business models. Primary areas of interest include
fintech, asset management, insurance, and banking, with an emphasis on companies that leverage technology to enhance
efficiency, accessibility, and financial inclusion.

Corporate status
The Company aims to have a mix of private and publicly-traded investments.

The private companies will generally need to have ambitions for a public listing in a relatively short time period (i.e. within
two years of investment); or, failing that, a plan to find a buyer for the business or to scale up the business (e.g. by
merging with or acquiring another or by raising material additional equity funding) within a similar timescale.

Investments in public companies will usually be made as part of development capital financing designed to accelerate the
growth of the business.

Investment instruments

The Company will generally expect to make investments in the form of equity. It will also consider investing in loan stock
which is convertible (at Caledonian’s option) into equity shares. The Company’s investments will rarely be in the form of
pure debt.

Investments will usually be in the form of cash but may also take the form of an issue of new ordinary shares.

In the case of equity investments, the Directors intend to take minority positions and investments will therefore typically be
of a passive nature.

Holding period

The Company generally invests with the intention of realising its investment within three years of investment. Investments
can be made at the pre-IPO stage and in anticipation of a public listing for the shares, often within a few months. In such
cases the whole or part of the investment may be sold on admission of the investee company’s shares to trading on a
stock exchange.

Investments in companies whose shares are not traded on a public exchange are, of course, inherently more difficult to
realise; and so, although there may be an intention to list the shares or to see the business sold, the Company may need
to hold an investment in a private company for a longer time period.

The Directors intend to re-invest the proceeds of disposals in accordance with the Company'’s investing policy unless, at
the relevant time, the Directors believe that there are no suitable investment opportunities in which case the Directors will
consider returning the proceeds to shareholders in a tax efficient manner.

Number and size of investments

There is no limit on the number of projects into which the Company may invest except the capacity of Caledonian’s
investment team to appraise and monitor them. Similarly, the monetary quantum of each investment is a factor of the
funds available to the Company at the point of investment. Both the number and size of investments will therefore vary
according to the Company’s human and monetary resources.
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Each of these will be referred to in the Company’s annual and interim reports. As investments are made and new
promising investment opportunities arise, further funding of the Company may be required to enable the Company to
make further investments.

The Company will pursue a balanced portfolio of an even mixture of early stage, pre-liquidity event and liquid investments.
While the aim is to have the portfolio split fairly evenly between the different stages of liquidity, there will be no set criteria
for the proportion of the portfolio which will be represented by each investment type.

Although the percentage holdings taken by way of equity interests will vary, such interests will always constitute a minority
(i.e. below 50 per cent.) position. Further, unless in cases where the management believe exceptional value may be
accrued and/or the Company is seeking to play a more proactive role in its investee companies, generally investments will
not exceed 25 percent. of an investee’s issued capital.

Opportunistic investments

As a result of the Company’s network of contacts in the financial markets, it occasionally receives invitations to invest in
businesses which do not meet the core criteria of the investing policy. Nevertheless, if the Board considers that there is an
opportunity to benefit by investing in such a proposition and thus allowing its shareholders access to investments in which
they may otherwise not be able to participate, it may consider doing so. Such investments will be limited at 10 percent. of
the Company’s net asset value and would usually be made on the understanding and expectation that any such
investment would be held for the short term only.

Follow-on investments in existing investment portfolio

In addition, the investing policy will enable the Company to make, where the Board deems appropriate, follow-on
investments in the Company’s investment portfolio which was in place as at March 2025 prior to the change in focus to
financial services and which predominately are companies in the disruptive technology sector.

Investment appraisal

In order to mitigate investment risk, the Directors will carry out a thorough appraisal of each potential investment. This
appraisal may include site visits, analysis of financial, legal and operational aspects of each investment opportunity,
meetings with management, risk analysis, review of corporate governance and anti- corruption procedures and, where the
Directors see fit, the seeking of third party expert opinions and valuation reports. The Company will not have a separate
investment manager.

Nature of returns
It is anticipated that returns to the Company will be delivered through a combination of capital gain, dividend income and
interest on convertible loans.

Given the Company’s expected percentage holdings in investee businesses, it will be unusual for the Company to seek or
be offered a position on the investee’s board of directors. However, in those instances where it is felt desirable and
appropriate for Caledonian to appoint a director, the fee earned from any such post held by a director or employee of
Caledonian would be payable to Caledonian and form part of the return earned by Caledonian on its investment.

Cash held by the Company pending investment, reinvestment or distribution will be managed by the Company and placed
on deposit with banks so as to protect the capital value of the Company’s cash assets. The Company may, where
appropriate, enter into agreements or contracts in order to hedge against interest rate or currency risks.

Review of investing policy

The Directors will keep the investing policy under continuous review and will make and announce any non- material
changes variations as may be appropriate. Any material change or variation of the investing policy will be subject to prior
approval of shareholders.
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Post balance sheet events
Full details of events after the balance sheet date are disclosed in note 20.

Auditors
Adler Shine LLP were appointed auditors and their re-appointment will be proposed at the upcoming 2025 AGM in
accordance with Section 489(1) of the Companies Act 2006.

Strategic Report

In accordance with section 414C of the Companies Act 2006 (Strategic Report and Directors’ Report) Regulations 2013, the
Company has prepared a Strategic Report, which includes information that would have been included in the Directors’
Report.

On behalf of the Board

Crend Fiypeatuick

Brent Fitzpatrick MBE
Chairman

29 September 2025
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Independent auditor’s report
for the year ended 31 March 2025

Opinion

We have audited the financial statements of Caledonian Holdings PLC (the ‘company’) for the year ended 31 March 2025
which comprise the accounting policies, the statement of comprehensive income, the balance sheet, the cash flow
statement, the statement of changes in equity and notes to the financial statements. The financial reporting framework that
has been applied in their preparation is applicable law and UK adopted international accounting standards.

In our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 March 2025 and of its loss for the year then
ended;

e have been properly prepared in accordance with UK adopted international accounting standards; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard as applied to listed entities,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate. Our evaluation of the directors’ assessment of the entity’s ability
to continue to adopt the going concern basis of accounting included consideration of:
e the current cash reserves, other available liquid resources (such as listed investments that can be readily converted
to cash) and expected future operating costs of the entity;
e the directors’ investment plans and their ability to control cash outflows from future investing activities; and
e the adequacy of disclosures in relation to specific risks posed and the scenarios the directors have considered in
reaching their going concern assessment.

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 entity’s ability to continue as a going concern for a period
of at least twelve months from when the financial statements are authorised for issue.

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

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial
statements of the current period and include the most significant assessed risks of material misstatement (whether or not
due to fraud) we identified, 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. These matters were 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 these matters.
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This is not a complete list of all risks identified by our audit.

Key audit matter

How our audit addressed the key audit matter

Valuation of investments

The Board manages the investments and
constantly reviews their performance and
makes judgements in relation to the valuation
of investments.

Management reviewed investments for
indicators of impairment as at 31 March 2025.
Indicators of impairment were identified and an
impairment assessment was performed which
resulted in an impairment charge of £352,000
in relation to unquoted investments.

Determining the fair value of the unquoted
investments involves significant judgement
and estimation. Therefore, we have
considered this to be a key audit matter.

Our audit work included :

Checking the existence of investments
by obtaining third-party confirmations and
agreement to share certificates and
underlying contracts;

Agreeing the valuations of listed investments
to quoted prices as at 31 March 2025;
Assessing key assumptions used in the
valuation of unquoted investments, ensuring
that these were based on supportable
information. We note that in some instances
the level of information available on investee
company performance and prospects was
limited but we are satisfied that management
utilised the information available to reach a
reasonable estimate of the year end
valuation.

Our application of materiality

When establishing our overall audit strategy, we set certain thresholds which help us to determine the nature, timing and
extent of our audit procedures. When evaluating whether the effects of misstatements, both individually and on the
financial statements as a whole, could reasonably influence the economic decisions of the users we take into account the
qualitative nature and the size of the misstatements. Bases on our professional judgement, we determined materiality as

follows:
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Our application of materiality (continued)

We determined materiality for the financial statements as a whole to be £61,300, which was based on gross assets of the
company, representing approximately 2% of the balance. This benchmark is considered the most appropriate because, for
an investment holding company, the value of investments, which represents the most significant portion of gross assets, is
the key performance indicator.

On the basis of our risk assessment, our judgement was that performance materiality for the financial statements should be
65% of materiality, amounting to £40,000.

We report to the Board of Directors all identified unadjusted errors in excess of £6,100. Errors below that threshold would
also be reported if, in our opinion as auditor, disclosure was required on qualitative grounds.

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

e the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the strategic report or the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 12, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent
to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Extent to which the audit was capable of detecting irregularities, including fraud
The objectives of our audit, in respect of fraud, are: to identify and assess the risks of material misstatement of the financial
statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of material
misstatement due to fraud, through designing and implementing appropriate responses; and to respond appropriately to
fraud or suspected fraud identified during the audit. However, the primary responsibility for the prevention and detection of
fraud rests with both those charged with governance of the entity and its management.

In identifying and assessing risks of material misstatements in respect of irregularities, including fraud our approach was as
follows:

e We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and discussed with the directors and other
management the policies and procedures regarding compliance with laws and regulations;

e We considered the legal and regulatory frameworks directly applicable to the financial statements reporting
framework (UK adopted international accounting standards, the Companies Act 2006 and AIM listing regulations)
and the relevant tax compliance regulations in the UK;
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e We considered the nature of the company’s activities, the control environment and business performance, including
key drivers for management's remuneration;

e We communicated identified laws and regulations throughout our team and remained alert to any indications of
non-compliance throughout the audit;

e We considered the procedures and controls that the company has established to address risks identified, or that
otherwise prevent, deter and detect fraud; and how senior management monitors those programmes.

Based on this understanding we designed our audit procedures to identify non-compliance with such laws and regulations.
Where the risk was considered to be higher, we performed audit procedures to address each identified risk. These
procedures included: testing manual journals; reviewing the financial statement disclosures and testing to supporting
documentation; performing analytical procedures; and enquiring of management and were designed to provide reasonable
assurance that the financial statements were free from material fraud or error.

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. The risk is also greater regarding irregularities occurring due to fraud rather than
error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. We are not responsible
for preventing non-compliance and cannot be expected to detect all non-compliance with laws and regulations.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at:  https://www.frc.org.uk/auditors/audit-assurance/auditor-s-responsibilities-for-the-audit. ~ This
description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. 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.

Engin Zekia BSc FCA (Senior statutory auditor)
for and on behalf of

Adler Shine LLP

Chartered Accountants

Statutory Auditor

Aston House

Cornwall Avenue

London

N3 1LF

Date:

29 September 2025
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Accounting policies
for the year ended 31 March 2025

1a Presentation of financial statements

The financial statements of the Company have been prepared in accordance with United Kingdom adopted International
Financial Reporting Standards (IFRS) and as applied in accordance with the provisions of the Companies Act 2006, and
under the historical cost convention, as modified by the revaluation of certain financial assets held at fair value. All values
presented in the financial statements are rounded to the nearest thousand pounds (£000) except when otherwise indicated.

Changes in accounting policy
There are no new standards or amendments to standards which are mandatory for the first time for the financial year ended
31 March 2025 which have a significant impact on the Company.

At the date of authorisation of these financial statements, the Company does not expect any other standards issued by the
IASB, but not yet effective, to have a material impact on the Company.

1b Going concern

The Company’s business activities, together with the factors likely to affect its future development, performance and position
are set out in the Chairman’s statement and the Strategic report. The financial position of the Company, its cash flows and
liquidity position are also described in the Chairman’s statement and the Strategic report. In addition, the Company’s
objectives, policies and processes for managing its capital, its financial risk management objectives, details of financial
instruments and exposures to credit and liquidity risks are included in note 15 to the financial statements.

The board continues to maintain minimal running costs and considers both immediate and medium-term cash reserves
when seeking new investments. When appropriate the board looks to realise investments into cash to enable it to fund
working capital and also make new investments.

The Directors have a reasonable expectation that the Company will have adequate resources to continue in operational
existence for the foreseeable future. Accordingly, they have adopted the going concern basis in preparing the annual report
and financial statements. Further information is also provided on page 12.

1c Summary of significant accounting policies

Taxation
Current tax is the tax currently payable based on taxable profit for the period.

Deferred income taxes are calculated using the liability method on temporary differences. Deferred tax is generally provided
on the difference between the carrying amounts of assets and liabilities and their tax bases. However, deferred tax is not
provided on the initial recognition of goodwill or on the initial recognition of an asset or liability unless the related transaction
is a business combination or affects tax or accounting profit. Tax losses available to be carried forward as well as other
income tax credits to the Company are assessed for recognition as deferred tax assets.

Deferred tax liabilities are provided in full, with no discounting. Deferred tax assets are recognised to the extent that it is
probable that the underlying deductible temporary differences will be able to be offset against future taxable income. Current
and deferred tax assets and liabilities are calculated at tax rates that are expected to apply to their respective period of
realisation, provided they are enacted or substantively enacted at the balance sheet date.

Changes in deferred tax assets or liabilities are recognised as a component of tax expense in the income statement, except
where they relate to items that are recognised in other comprehensive income in which case the related deferred tax is also
charged or credited directly to other comprehensive income.

Financial instruments

A financial instrument refers to a contract that gives rise to a financial asset of one entity and a financial liability or e quity
instrument of another entity and is recognised on the Company’s balance sheet when the Company becomes a party to the
contractual terms of the instrument. Financial instruments include investments, cash and deposits, trade receivables and
payables, derivative assets, other financial assets, loans and borrowings and equity securities.
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Investments

Purchases of investments are initially recognised at cost at the date of the transaction, being the fair value of the
consideration.

Investments are subsequently valued at fair value, unless cost is deemed to be a reasonable approximation to fair value, in
which case cost is applied. Note 15 sets out the estimation basis on which fair value is derived.

The Board manages the investments and constantly reviews their performance.

Trade and other receivables

Trade and other receivables are recognised initially at fair value and, subsequently, measured at amortised cost using the
effective interest method, less provision for impairment. A provision for impairment of trade and other receivables is
established when there is objective evidence that the Company will not be able to collect all amounts due according to the
original terms of the receivables. Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy
or financial reorganisation and changes to debtor payment patterns are considered indicators that the trade receivable may
be impaired.

The amount of the provision is the difference between the asset’s carrying amount and the present value of estimated future
cash flows, discounted at the original effective interest rate.

Trade and other payables

Trade and other payables are not interest-bearing and are stated at their fair value on initial recognition. They are then
measured at amortised cost.

Loans and borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at
amortised cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognised in
the statement of comprehensive income over the period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the balance sheet date.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks that are readily convertible into known
amounts of cash and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities on the balance
sheet.

Equity instruments
Equity instruments issued by the Company are recorded at the proceeds received, net of direct costs.

Equity
Equity comprises the following:
Share capital - represents the nominal value of equity shares
Share premium —  represents the excess over the nominal value of the fair value of

consideration for shares issued
Share option reserve

represents the cumulative charges for share-based payments
Retained earnings - represents the accumulated retained profits
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Foreign currencies
The presentational currency is sterling. The Company’s functional currency is sterling.

Transactions in foreign currencies are translated into the functional currency at the rates of exchange prevailing on the dates
of the transactions. At each balance sheet date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing at the balance sheet date. Gains and losses arising on retranslation of monetary
assets and liabilities are included in net profit or loss for the period.

Segmental reporting

An operating segment is a component of the Company:

» that engages in business activities from which it may earn revenues and incur expenses (including revenues and
expenses relating to transactions with other components of the Company);

* whose operating results are reviewed regularly by the Company’s chief decision maker to make decisions about
resources to be allocated to the segment and assess its performance; and

» for which discrete financial information is available.

The Company comprises a single operating segment being an Investment Company operating solely within the United
Kingdom. Further information on the segment is disclosed in note 1 to the financial statements.

Share-based payments

Share-based payments that are within the scope of IFRS 2 Share-based Payment have been recognised in the financial
statements in accordance with that standard. Where employees are rewarded using share-based payments, the fair value
of employees’ services is determined indirectly by reference to the fair value of the instrument granted to the employee. This
fair value is appraised at the grant date and, in accordance with IFRS 2, excludes the impact of non-market vesting
conditions.

Equity-settled share-based payments are recognised as an expense in the income statement in accordance with IFRS 2
with a corresponding credit to equity. If a service period or other non-market vesting conditions apply, the expense is
allocated over the vesting period based on the best available estimate of the number of share options expected to vest.
Estimates are subsequently revised if there is any indication that the number of share options expected to vest differs from
previous estimates. Any cumulative adjustment prior to vesting is recognised in the current period.

No adjustment is made to any expense recognised in prior periods of share options ultimately exercised that are different
from the number that actually vested. Upon exercise of share options, the proceeds received net of attributable transaction
costs are credited to share capital and, where appropriate, share premium. Fair values of share options or awards,
measured at the date of the grant of the option or award, are determined using a Black Scholes model methodology.

1d Accounting estimates and judgements

Significant judgements in applying the Company’s accounting polices
In the process of applying the Company’s accounting policies, management has made the following judgements that have
the most significant effect on the amounts recognised in the financial statements.

Investments and other financial assets - use of fair value or cost

Investments and other financial assets have been valued in accordance with the accounting policies set out in section 1c.
The Directors have used their judgement in determining whether to value certain unquoted investments and other financial
assets at cost as an estimate of fair value. The use of cost as an estimate of fair value is acceptable under IFRS 9 when
there is insufficient more recent information available to measure fair value, but that cost is still deemed an appropriate
estimate of fair value.
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Investments — application of equity accounting or fair value accounting

The Directors have used their judgement in accounting for the Company’s investment in Igraine PLC. The Company’s
holding represents in excess of 20% of the voting rights in the investee company and so indicates that the Company has
significant influence over the investee company. Under such circumstances, IAS 28 would require the Company to account
for the investee company as an associate, applying equity accounting. However, the Directors’ view is that the Company
qualifies for the exemption set out in paragraph 18 of IAS 28, which allows a venture capital entity to account for such
holdings at fair value under IFRS 9. Accordingly, this investment is treated in a consistent manner to the Company’s other
investments, being measured at fair value at the reporting date.

Recognition of deferred tax assets

The Directors have also used their judgement in not recognising deferred tax assets as explained in note 6 to the financial
statements.

Estimates

Fair value of investments

The fair value of certain investment holdings has been determined by the Directors using estimation techniques. Further
details regarding the carrying value of these investments and the methods used to ascertain fair values is provided in note
15.
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Statement of comprehensive income

for the year ended 31 March 2025

Year ended Year ended
31 March 31 March
2025 2024
Notes £000 £000
Administrative expenses 2 (425) (443)
Fair value movements
— on investments 8 (4,009) (357)
— on derivative instruments 10 - -
Operating loss 2 (4,434) (800)
Finance income 4 63 23
Loss before tax (4,371) (777)
Income tax 6 - -
Loss for the year and total comprehensive income
attributable to the equity holders (4,371) (777)
Loss per share
Basic and diluted loss per share (pence) 7 (0.023) (0.005)

Caledonian Holdings PLC (formerly Vela Technologies PLC)
annual report and financial statements 2025

25



Statement of financial position
as at 31 March 2025

31 March 31 March

2025 2024

Notes £000 £'000
Non-current assets
Investments 8 1,386 5,487
Trade and other receivables 9 750 718
Total non-current assets 2,136 6,205
Current assets
Derivative financial instruments 10 10 32
Trade and other receivables 11 131 -
Cash and cash equivalents 14 787 54
Total current assets 928 86
Total assets 3,064 6,291
Equity and liabilities
Equity
Called up share capital 13 3,894 3,320
Share premium account 8,069 7,615
Share option reserve (16) 6
Retained earnings (9,074) (4,703)
Total equity 2,873 6,238
Current liabilities
Trade and other payables 12 191 53
Total current liabilities 191 53
Total equity and liabilities 3,064 6,291

These financial statements were approved by the Board, authorised for issue and signed on its behalf on 29 September
2025 by:

Guond Filgpabucd

Brent Fitzpatrick MBE
Chairman

Company registration number: 03904195
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Cash flow statement
for the year ended 31 March 2025

Year ended Year ended
31 March 31 March
2025 2024
Notes £000 £000

Operating activities
Loss before tax (4,371) (777)
Fair value movements on investments 8 4,009 357
Finance income (63) (23)
Increase in receivables (139) -
Increase in payables 138 15
Total cash flow (used in) operating activities (426) (428)

Investing activities
Interest received 37 14
Proceeds from disposal of investments 544 344
Consideration for purchase of investments (450) (650)
Total cash flow from / (used in) investing activities 131 (292)

Financing activities
Proceeds from the issue of ordinary share capital 1,028 50
Total cash flow from financing activities 1,028 50
Net increase / (decrease) in cash and cash equivalents 733 (670)
Cash and cash equivalents at start of year 54 724
Cash and cash equivalents at the end of the year 14 787 54

Cash and cash equivalents comprise:

Cash at bank 787 54
Cash and cash equivalents at end of year 14 787 54
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Statement of changes in equity

for the year ended 31 March 2025

Share

Share Share Retained Option Total

Capital Premium Earnings Reserve Equity

£000 £000 £000 £000 £000

Balance at 1 April 2023 3,291 7,594 (3,926) 46 7,005
Transactions with owners

Share-based payment - - - (40) (40)

Issue of share capital 29 21 - - 50

Transactions with owners 29 21 - (40) 10

Total comprehensive income for the year - - (777) - (777)

Balance at 31 March 2024 3,320 7,615 (4,703) 6 6,238

Balance at 1 April 2024 3,320 7,615 (4,703) 6 6,238
Transactions with owners

Issue of share capital 574 454 - - 1,028

Share-based payment - - - (22) (22)

Transactions with owners 574 454 - (22) 1,006

Total comprehensive income for the year - - (4,371) - (4,371)

Balance at 31 March 2025 3,894 8,069 (9,074) (16) 2,873
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Notes to the financial statements
for the year ended 31 March 2025

1 Revenue and segmental information

The Company is an investing company and as such there is only one identifiable operating segment, being the purchase,
holding and sale of investments. Similarly, the Company operates in only a single geographic segment, being the United
Kingdom. The results and balances and cash flows of the segment are as presented in the primary statements.

2 Loss from operations
The loss from operations is stated after charging:

31 March 31 March

2025 2024
£000 £000
Auditor’s remuneration for the audit 25 24
Auditor’s remuneration for corporation tax compliance services - 2
Fair value movements on investments 4,009 357

Share-based payment - -

3 Staff costs

The average number of persons employed or engaged by the Company (including Directors) during the period was as
follows:

31 March 31 March

2025 2024

Directors and senior management 3 3
Total 3 3

The above included two individuals (2024 — two) employed by the Company and one (2024 — one) engaged under the
terms of a letter of appointment.

The aggregate amounts charged by these persons were as follows:
31 March 31 March

2025 2024

£000 £000

Wages and salaries 156 124
Social security costs 19 10
Amounts invoiced 61 62
Share-based payment charge - -
236 196

The amounts noted above relate to the Company’s directors. Further details of directors’ remuneration are provided in
note 5.

4 Finance income and expense

Finance income

31 March 31 March

2025 2024

£000 £000

Other interest receivable 69 23
Total finance income 69 23

Finance income includes £32,000 (2024: £23,000), representing the unwinding of the discount on the Company’s loan
receivable from BIXX Tech Limited. Further details are provided in note 9.
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Notes to the financial statements
for the year ended 31 March 2025

5 Directors and senior management

Directors’ remuneration
Year ended 31 March 2025

Salary Fees Pension Equity Total
£000 £000 £000 £000 £000
Christopher Cooke 6 - - - 6
Brent Fitzpatrick - 61 - - 61
James Normand 81 - - - 81
Emma Wilson 69 - - - 69
156 61 - - 217
Year ended 31 March 2024
Salary Fees  Pension Equity Total
£000 £000 £000 £000 £000
Brent Fitzpatrick - 62 - - 62
James Normand 62 - - - 62
Emma Wilson 62 - - - 62
124 62 - - 186
Directors’ and senior management’s interests in shares
The Directors who held office at 31 March 2025 held the following shares:
31 March 31 March
2025 2024
Christopher Cooke 1,935,376,945 -
James McColl - -
Brent Fitzpatrick 68,500,000 1,500,000

As part of the Company’s fundraisings post period-end:

Christopher Cooke acquired a further 800,000,000 shares on 14t April 2025, 204,285,714 shares on 15t July 2025 and
510,000,000 shares on 6th August 2025. The current holding of Chris now excludes 83,709,962 ordinary shares held by
his daughter who is now over the age of 18.

Brent Fitzpatrick acquired a further 400,000,000 shares on 14t April 2025, 49,028,571 shares on 15t July 2025 and
122,400,000 shares on 6t August 2025.

James McColl acquired 8,000,000,000 shares on 14t April 2025.

The total share-based payment costs in respect of options granted are:

31 March 31 March
2025 2024
£°000 £000

Directors - -

As at 31 March 2025 the total number of outstanding options held by the Directors over ordinary shares was 270,000,000
(2024: 270,000,000), representing 0.5 per cent. of the Company’s issued share capital.

Further details regarding the options issued are provided in note 17.
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Notes to the financial statements
for the year ended 31 March 2025

6 Tax
There was no charge to current or deferred taxation in the current or prior period.

A deferred tax asset relating to losses carried forward has not been recognised due to uncertainty over the existence of
future taxable profits against which the losses can be used. The Company has unused tax losses of approximately £11.0m
(2024: £6.7m).

Tax reconciliation
31 March 31 March

2025 2024

£000 £000

Loss before tax (4,371) (777)

Tax at 25% on loss before tax (1,093) (194)
Effects of:

Loss relief carried forward but not recognised 1,093 194

Total tax expense - -

7 Loss per share

Loss per share has been calculated on a loss after tax of £4,371,000 (2024: loss after tax of £777,000) and the weighted
average number of shares in issue for the year of 18,697,592,137 (2024: 16,546,452,831).

Basic and diluted loss per share (pence) (0.023) (0.005)

8 Investments

31 March 31 March

2025 2024

£000 £000

Opening fair value 5,487 3,193
Additions during the year at cost 450 650
Re-classification on listing of financial asset - 2,350
Fair value of disposals made during the year (542) (349)
Movement in fair value charged to profit or loss (4,009) (357)
Closing balance 1,386 5,487

Investments are held at fair value through profit and loss using a three-level hierarchy for estimating fair value. Note 15
provides details and explanations of the three-level hierarchy used.

Additions during the year:

Investment in Hamak Gold Limited and issuance of share capital

In July 2024 the Company entered into an unsecured convertible loan note instrument with Hamak Gold Limited ("Hamak"),
the Liberia-based gold exploration and development company. Caledonian issued 2,424,242,424 new ordinary shares of
0.01 pence each to Hamak at a deemed issue price of 0.012375 pence per share in consideration of the issue to Caledonian
by Hamak of £300,000 of unsecured convertible loan notes of £1. The deemed issue price represented a premium of 7.61
percent to Caledonian 's closing mid-market price of 0.0115p on 16 July 2024.
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Notes to the financial statements
for the year ended 31 March 2025

8 Investments (continued)

Investment in Igraine Plc via convertible loan notes

In October 2024 the Company entered into a conditional convertible loan note instrument with Igraine PLC. Caledonian
granted Igraine a total loan amount of £500,000 to be drawn down in tranches of £50,000 with a minimum investment of
£200,000 of loan notes. The loan notes bear interest of 12% per annum on the drawn down amount which will be rolled up
and payable on redemption or conversion of the aggregate sum of the drawn down loan notes. During the year Caledonian
invested £150,000 over 3 tranches.

Disposals during the year:

Part Disposal in EnSilica Plc (“EnSilica”)

During the year the Company disposed of a total of 475,000 shares at an average price of 56p per share, generating gross
proceeds of £264,528 for the Company. Following the disposals, Caledonian continued to hold 241,707 ordinary shares
after these disposals.

Part disposal in Northcoders Group plc (“Northcoders”)
In May 2023 the Company disposed of a total of 40,000 shares at a price of £1.61 per share, generating gross proceeds of
£64,324 for the Company. Following the disposals, Caledonian continued to hold 307,499 ordinary shares.

Part disposal of investment in Finseta PLC (“Finseta”)
During the year the Company disposed of a total 200,000 shares in Finseta at a price of 35.8p per share, generating gross
proceeds of £71,535. Following the disposal, Caledonian continued to hold 200,000 shares.

Part Disposal in Skillcast Group Plc (“Skillcast’)
During the year the Company disposed of a total of 115,000 shares at an average price of 44p per share, generating gross
proceeds of £52,908 for the Company. Following the disposals, Caledonian continued to hold 560,676 ordinary shares.

Disposal of investment in MTI Wireless Edge Ltd (“MTI")

During the year the Company disposed of its entire holding of 200,000 shares in MTI at a price of 46p per share,
generating gross proceeds of £91,446.

9 Trade and other receivables — non-current

31 March 31 March

2025 2024

£000 £000

Loan due from BIXX Tech Limited 750 718
750 718

Loan due from BIXX Tech Limited

The loan represents the consideration receivable for the disposal of certain investment assets in August 2020, as detailed
in previous financial statements. The total consideration receivable is £855,000, which is receivable after seven years. The
consideration has been discounted at a market interest rate at the time of the transaction of 4.5% to reflect the deferred
payment term. Income of £32,000 (2024: £23,000), represents the unwinding of the discount and is recognised within
finance income in note 4.

Under the terms of the loan agreement, the Company has provided an undertaking to distribute a sum equal to any
repayment of the loan to the holders of the Special Deferred Shares (see note 13). This distribution will be by way of a
dividend declared on the Special Deferred Shares (“the Special Dividend”). In the event that insufficient distributable
reserves exist at the end of the seven-year loan term, the repayment of the loan will be deferred for a further year. This
deferral will continue until such a time as the Company has sufficient distributable reserves to be able to pay the Special
Dividend.
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for the year ended 31 March 2025

10 Derivative financial instruments

31 March 31 March

2025 2024

£000 £'000

Warrants 10 32
10 32

The Company holds warrants providing it with the right to acquire additional shares in certain of its investee companies at a
fixed price in the future, should the directors decide to exercise them. The warrants have been recognised as an asset at
fair value, which has been calculated using an appropriate option pricing model.

11 Trade and other receivables

31 March 31 March

2025 2024

£000 £000

Other debtors 131 -
131 -

Other debtors comprise funds due from the Broker following the placing in March 2025.

12 Trade and other payables
31 March 31 March

2025 2024

£000 £000

Trade payables 53 31
Other creditors 87 -
Social security and other taxes 13 -
Accruals 38 22
191 53

Other creditors include £68,000 (2024: £NIL) for amounts received for the subscription shares issued in April 2025.

13 Share capital
31 March 31 March

2025 2024

£000 £000
Allotted, called up and fully paid capital
NIL (2024 — 16,546,452,831) Ordinary Shares of 0.01 pence each - 1,654
52,050,695,255 (2024 — NIL) Ordinary Shares of 0.001 pence each 521 -
1,748,943,717 Deferred Shares of 0.08 pence each 1,399 1,399
18,970,692,255 (2024: NIL) Deferred Shares of 0.009 pence each 1,707 -
2,665,610,370 Special Deferred Shares of 0.01 pence each 267 267

3,894 3,320

Share issue
On 22 July 2024, 2,424,242 ,424 Ordinary 0.01 Shares were issued at a deemed issue price of 0.012375 pence per share
in exchange for a convertible loan note in Hamak Gold Limited valued at £300,000.
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13 Share capital continued

Share reorganisation

On 24 March 2025, the Company undertook a share reorganisation to facilitate a share placing to raise additional investment
capital,

The ordinary shares of 0.01p were subdivided into;
a. one ordinary share of 0.001p each, and
b. one deferred share of 0.009p each

The new ordinary shares have the same rights as the previous ordinary shares.

Following the reorganisation the issued share capital of the Company was reorganised into 18,970,695,255 Ordinary Shares
of 0.001 pence each and 18,970,695,255 Deferred Shares of 0.009 pence each.

Share rights

The Deferred Shares and Special Deferred Shares are not listed on AIM and do not carry any rights to receive notice of or
attend or speak or vote at any general meeting or class meeting. There are also no dividend rights, other than the “Special
Dividend” on the Special Deferred Shares. As described in note 9, upon repayment to the Company of any amount(s) owed
to it pursuant to the loan agreement between the Company and BIXX Tech Limited, the Company shall, in priority to any
payment of dividend to the holders of the ordinary shares or any other class of shares, declare and pay to the holders of the
Special Deferred shares a Special Dividend of an aggregate amount equal to the amount of such sum repaid, pro rata
according to the number of Special Deferred Shares paid up.

On a return of capital, the holders of the Special Deferred Shares shall be entitled to receive only the amount paid up on
such shares up to a maximum of 0.01 pence per Special Deferred Share after (i) the holders of the Ordinary Shares have
received the sum of £1,000,000 for each Ordinary Share held by them, and (ii) the holders of the Deferred Shares have
received the sum equal to the amount paid up on such Deferred Shares.

14 Cash and cash equivalents
Cash and cash equivalents comprise the following:

31 March 31 March
2025 2024
£000 £000

Cash and cash in bank:
Pounds sterling 787 54
Cash and cash equivalents at end of year 787 54

15 Financial instruments

The Company uses various financial instruments which include cash and cash equivalents, loans and borrowings and
various items such as trade receivables and trade payables that arise directly from its operations. The main purpose of these
financial instruments is to raise finance for the Company’s operations and manage its working capital requirements.

The fair values of all financial instruments are considered equal to their book values. The existence of these financial
instruments exposes the Company to a number of financial risks which are described in more detail below.

The main risks arising from the Company’s financial instruments are credit risk and liquidity risk. The Directors review and
agree the policies for managing each of these risks and they are summarised below. The Company does not have any
borrowings on which interest is charged at a variable rate. The Directors, therefore, do not consider the Company to be
exposed to material interest rate risk.

Caledonian Holdings PLC (formerly Vela Technologies PLC)
annual report and financial statements 2025 34



Notes to the financial statements
for the year ended 31 March 2025

15 Financial instruments (continued)

Credit risk
This section, along with the liquidity risk and capital risk management sections below, also forms part of the Strategic Report.

The Company’s exposure to credit risk is limited to the carrying amount of financial assets recognised at the balance sheet
date, as summarised below:

31 March 31 March

2025 2024
Classes of financial assets — carrying amounts £000 £'000
Financial assets measured at fair value through profit or loss 1,396 5,519
Financial assets measured at amortised cost 857 718
2,253 6,237

The Company’s management considers that all of the above financial assets that are not impaired for each of the reporting
dates under review are of good credit quality.

The Company is required to report the category of fair value measurements used in determining the value of its financial
assets measured at fair value through profit or loss, to be disclosed by the source of its inputs, using a three-level hierarchy.
There have been no transfers between Levels in the fair value hierarchy.

Quoted market prices in active markets — “Level 1”

Inputs to Level 1 fair values are quoted prices in active markets for identical assets. An active market is one in which
transactions occur with sufficient frequency and volume to provide pricing information on an ongoing basis. The Company
has eleven (2024: twelve) investments classified in this category all of which are listed on a regulated exchange with publicly
available market prices used to determine the year end value.

The aggregate historic cost of the eleven investments is £4,545,995 (2024: £5,831,316) and their fair value as at 31 March
2025 was £873,039 (2024: £4,658,581).

Valued using models with significant observable market parameters — “Level 2”

Inputs to Level 2 fair values are inputs other than quoted prices included within Level 1 that are observable for the asset,
either directly or indirectly. The Company has three (2024: two) unquoted investments classified in this category. The historic
cost of these investments is £700,000 (2024: £450,000) and the fair value as at 31 March 2025 was £63,145 (2024:
£828,186). These investments were valued using the latest transaction prices for shares in the investee companies which
were obtained through either (a) publicly available information (e.g. registrar), (b) information in respect of recent
transactions which the Company was invited to participate or, where available, (c) direct liaison with the investee company.
The Company also holds warrants for shares in two investee companies, which have been valued using an option pricing
model with observable inputs. The fair value of these assets as at 31 March 2025 was £9,736 (2025: £32,273).

Valued using models with significant unobservable market parameters — “Level 3”

Inputs to Level 3 fair values are unobservable inputs for the asset. Unobservable inputs may have been used to measure
fair value to the extent that observable inputs are not available, thereby allowing for situations in which there is little, if any,
market activity for the asset at the measurement date (or market information for the inputs to any valuation models). As
such, unobservable inputs reflect the assumptions the Company considers that market participants would use in pricing the
asset. The Company has two (2024: two) unquoted investments classified in this category. The historic cost of these
investments is £450,000 (2024: £300,000) and the fair value as at 31 March 2025 was £450,000 (2024: £nil). The nature of
some of the investments that the Company holds, i.e. minority shareholdings in private companies with limited publicly
available information, means that significant judgement is required in estimating the value to be applied in the year end
accounts. Management uses knowledge of the sector and any specific company information available to determine a
valuation estimate.
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15 Financial instruments (continued)

Liquidity risk

The Company maintains sufficient cash to meet its liquidity requirements. Management monitors rolling forecasts of the
Company’s liquidity on the basis of expected cash flow in accordance with practice and limits set by the Company. In
addition, the Company’s liquidity management policy involves projecting cash flows and considering the level of liquid assets
necessary to meet these.

Maturity analysis for financial liabilities

31 March 2025 31 March 2024
Within Later Within Later
than than
1 year 1 year 1 year 1 year
£000 £000 £000 £000
At amortised cost 191 - 53 -

Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s 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. This is achieved by making investments commensurate with the level of risk. The Company is
performing in line with the expectations of the Directors.

The Company monitors capital on the basis of the carrying amount of equity. The Company policy is to set the amount of
capital in proportion to its overall financing structure, i.e. equity and long-term loans. The Company manages the capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid
to shareholders, issue new shares or loan notes, or sell assets to reduce debt.

16 Reconciliation of net funds

As at 1 As at 31

April Cash Non-cash March

2024 flow movement 2025

£000 £°000 £000 £000

Cash and cash equivalents 54 733 - 787
54 733 - 787

17 Share-based payments

On 26 August 2020 two of the Directors, in post at that date were granted equity settled share-based payments. The
principal terms of these grants are as follows:

James Normand was granted 180,000,000 options to subscribe for ordinary shares of 0.01p each in the Company. The
options have an exercise price of 0.024p and are exercisable for a period of ten years from the date of the grant. Half the
options became exercisable 12 months after grant, subject to the Company's closing mid-market share price being at least
0.048p per Ordinary Share for 30 consecutive business days, and the remaining half become exercisable 24 months after
grant, subject to the Company's closing mid-market share price being at least 0.072p per Ordinary Share for 30 consecutive
business days.

In addition, on the same date, Brent Fitzpatrick, Non-Executive Chairman of the Company, was granted 90,000,000 options
to subscribe for Ordinary Shares in the Company. The options have an exercise price of 0.024p and are exercisable for a
period of ten years from the date of the grant. Half the options became exercisable 12 months after grant, subject to the
Company's closing mid-market share price being at least 0.048p per Ordinary Share for 30 consecutive business days, and
the remaining half become exercisable 24 months after grant, subject to the Company's closing mid-market share price
being at least 0.072p per Ordinary Share for 30 consecutive business days. Following this grant of options, Brent Fitzpatrick
held a total of 104,562,427 share options equivalent to 1.46 per cent. of the issued share capital of the Company at the time.

None of the options granted have been exercised.
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17 Share-based payments continued

The options issued in August 2020 have been valued using the Black Scholes option pricing model. The amount of
remuneration expense in respect of the share options granted amounts to £nil (2024: £nil).

Details of the options outstanding at the year end and the inputs to the option pricing model are as follows:

Options

granted

26 August

2020

Share price at grant date (pence) 0.05
Exercise price (pence) 0.024
Expected life (years) 10
Annualised volatility (%) 86.9
Risk-free interest rate (%) 20
Fair value determined (pence) 0.03
Number of options granted 270,000,000
Options exercisable at 31 March 2025 270,000,000

The expected future annualised volatility was calculated using historic volatility data for the Company’s share price.
18 Contingent liabilities

Under the terms of the Company’s loan receivable from BIXX Tech Limited, described in note 9, the Company has provided
an undertaking to distribute a sum equal to any repayment of the loan to the holders of the Special Deferred Shares (see
note 13). This distribution will be by way of a dividend declared on the Special Deferred Shares (“the Special Dividend”). In
the event that insufficient distributable reserves exist at the end of the seven-year loan term, the repayment of the loan will
be deferred for a further year. This deferral will continue until such a time as the Company has sufficient distributable
reserves to be able to pay the Special Dividend. As at 31 March 2025, the carrying value of the loan receivable was £750,000
(2024: £718,000) and, at the scheduled maturity date, the final settlement value will be £855,000.

19 Related party transactions

During the period the Company entered into the following related party transactions. All transactions were made on an arm’s
length basis.

Ocean Park Developments Limited

Brent Fitzpatrick, Non-Executive Director, is also a Director of Ocean Park Developments Limited. During the year, the
Company paid £61,000 (2024: £62,000) in respect of his Director’s fees to the Company. The balance due to Ocean Park
Developments Limited at the year-end was £nil (2024: £nil).

Bailey Wilson Accounting Limited

Emma Wilson, a former Director, is also a Director of Bailey Wilson Accounting Limited, During the year the Company paid
£4,083 (2024: £nil) in respect of accountancy services to the Company. The balance due to Bailey Wilson Accounting
Services Limited at the year end was £4,000 (2024: £NIL).
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19 Related party transactions

Director and former director participation in fundraising

On 4 March 2025, it was announced, inter alia, that Brent Fitzpatrick (Chairman) had conditionally subscribed for
400,000,000 new ordinary shares at 0.0025 pence per share, James Normand (former director) had conditionally subscribed
for 200,000,000 new ordinary shares at 0.0025 pence per share and Emma Wilson (former director) had conditionally
subscribed for 200,000,000 new ordinary shares at 0.0025 pence per share.

Other Creditors

Other creditors include amounts received, in March 2025, from directors and former directors of Caledonian in respect of
the subscription shares issued in April 2025, as follows:

Emma Wilson (former Director) £5,000
Christopher Cooke (Director) £20,000

20 Events after the balance sheet date

Issue of share capital, warrants and options
In April 2025, the Company completed the subscription share issue to complete the placing that occurred in March 2025
and issued 10,920,000,000 0.001p Ordinary Shares at an issue price of 0.0025p per share.

The Company also issued 5,460,000,000 Warrants to subscribe for new Ordinary Shares at a price of 0.0075 pence per
Ordinary Share, resulting in each recipient of Subscription Shares being issued with one Warrant for every two Subscription
Shares subscribed for. The terms of the 5,460,000,000 Warrants are as set out in the Company's announcement of 4 March
2025.

Peterhouse, the Company's broker, were granted warrants to subscribe for 1,889,121,000 new Ordinary Shares exercisable
at 0.0025p per share. The terms of the Broker Warrants are set out in the Company's announcement of 6 March 2025.

On the same day, the Company granted 13,325,883,776 Options to Jim McColl (Executive Director) exercisable at 0.0025p
per share. The Options will be valid for two years from the date of the General Meeting (being 24 March 2025) and will vest
upon the completion of the first investment that is made by the Company since Jim McColl's appointment to the board on 4

March 2025.

Further issue of share capital and warrants
On 15 July 2025, the Company announced it had conditionally raised gross proceeds of £1.05 million via the Placing of
29,999,999,998 Placing Shares to new and existing investors at the Issue Price of 0.0035 pence.

The Placing was conducted in two tranches, as follows:

a Firm Placing of 8,579,999,998 Firm Placing Shares issued pursuant to the Company's existing authorities to
issue and allot equity securities on a non-pre-emptive basis, granted at the Company's general meeting held
on 24 March 2025; and

a Conditional Placing of 21,420,000,000 Conditional Placing Shares issued conditional upon, amongst other
things, the passing of certain of the Resolutions at the General Meeting held on 6" August 2025

Following the general meeting the issued share capital comprised 97,470,695,253 ordinary shares.

The Company also issued 14,999,999,999 Warrants to subscribe for new Ordinary Shares at a price of 0.0075 pence per
Ordinary Share, resulting in each recipient of Subscription Shares being issued with one Warrant for every two Subscription
Shares subscribed for, exercisable for a period of 2 years after the date of admission.

Investment in AlbaCo Limited
In June 2025 the Company announced it had invested £750,000 into AlbaCo Limited. The investment represented the first
investment under the new strategy for Caledonian.

Part disposal of shares in EnSilica plc
After the year end the Company disposed of 100,000 shares at an average price of 33p per share, generating gross proceeds
of £32,712 for the Company. Following the disposals Caledonian remained interested in 141,707 ordinary shares.
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20 Events after the balance sheet date continued

Part disposal of shares in Finseta plc
After the year end the Company disposed of 50,000 shares at an average price of 35p per share, generating gross proceeds
of £17,405 for the Company. Following the disposals Caledonian remained interested in 150,000 ordinary shares.

Disposal of holding in Skillcast Group plc
After the year end the Company disposed of its entire shareholding at a price of 42p per share, generating gross proceeds
of £234,879 for the Company.

Disposal of holding in Conduit Pharma Inc
After the year end the Company disposed of its entire shareholding at a price of 13p per share, generating gross proceeds
of £1,299 for the Company.
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