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THRACE SYNTHETIC PACKAGING LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors present their annual report together with the audited financial statements of Thrace Synthetic
Packaging Limited for the year ended 31 December 2025.
Principal Activity and Business Review

The principal activity of the Company is the distribution of polypropylene products received from companies
in the Thrace Plastics Group and the manufacture of injection moulding products.

The directors are satisfied with the results for the year.

Future Developments

The directors plan to continue with the Company’s current activity.

Principal risks and Uncertainties

The Company faces the following key risks and uncertainties:

Market Risk

Economic and market challenges have continued to have a significant influence on the business.
Financial Risk

The market place is volatile and movements in raw material prices and exchange rates provide an ongoing
challenge for the Company. These factors are monitored closely by the Directors and the Company
responds to these by detailed strategic planning, thorough budgeting, review of the cost structure and by
recovery of unavoidable cost increases.

Financial Management

The Company prepares a detailed annual budget and this becomes the key document against which
progress during the year is monitored.

The key performance indicators focused on by management include:

Year ended Year ended

31 December 31 December

2025 2024

€000 €000

Revenue 19,686 18,274
EBIT 506 1,156
EBIT margin 2.6% 6.3%
Profit for the year 219 1,040

The overall performance for the year remained broadly in line with Company targets in terms of revenue
growth. However, EBIT decreased from €1.2m in 2024 to €0.5m in 2025, resulting in a reduction in EBIT
margin from 6.3% to 2.6%. The decline in operating profitability reflects increased operating costs during
the year, including higher payroll and transport costs to deliver goods to customers. Management
continues to focus on cost management and margin improvement initiatives to restore operating
performance in the forthcoming financial year.



THRACE SYNTHETIC PACKAGING LIMITED

Results and Dividends
The results for the year are set out on page 10.

No dividends were declared and paid in the year, (2024: €852,000).

(7]
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THRACE SYNTHETIC PACKAGING LIMITED

DIRECTORS REPORT (Continued)
FOR THE YEAR ENDED 31 DECEMBER 2025

Directors and Secretary
In accordance with the company’s Articles of Association the directors are not required to retire by rotation.

The directors and secretary and their families had no interests other than those shown below in the shares
of the company or group companies at 31 December 2025 and 31 December 2024

Name of Description of Number Number
Director instrument Name of company 2025 2024
K. Chalioris Common Bearer Shares Thrace Plastics Co. SA 18,936,558 18,936,558
Disabled Employees

Applications for employment by disabled persons are always fully considered bearing in mind the respective
aptitudes and abilities of the applicant concermned. In the event of members of staff becoming disabled,
every effort is made to ensure that their employment within the Company continues and that appropriate
training is arranged. It is the policy of the Company that the training, career development and promotion
of disabled persons should, as far as possible, be identical with that of other employees.

Accounting records

The measures taken by the directors to secure compliance with the requirements of section 281 to 285 of
the Companies Act, 2014 with regard to keeping of accounting records, are the employment of
appraopriately qualified accounting personnel and the maintenance of computerised accounting systems.
The company's accounting records are maintained at the company's registered office at Clara, Co. Offaly.

Charitable and Political Donations

The Company made a charitable donation of €Nil during the year (2024: €Nif). The Company made no
political donations during the year (2024: €Ni).

Events after the Reporting Period

Subsequent to the financial year end, the directors declared dividends of €455,000 on 12 January 2026
and €255,000 on 19 March 2026. The dividends had not been provided for at the reporting date.

Disclosure of Information to Auditor

The directors who held office at the date of approval of this Directors’ Report confirm that, so far as they
are each aware, there is no relevant audit information of which the Company’s auditor is unaware; and
each director has taken all the steps that they ought to have taken as a director to make themselves aware
of any relevant audit information and to establish that the Company’s auditor is aware of that information.

Auditors

The auditors, RBK Business Advisers, continue in office in accordance with section 383(2) of the
Companies Act 2014.

On Sehalf of the board (,7:,
Loy e

A Devery (
Director
Date: 10 July 2026

Director
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THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF DIRECTORS’' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors are responsible for preparing the Directors’ Report and the 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 have elected to prepare the financial statements in accordance with Intemational Financial
Reporting Standards (“IFRSs”) as adopted by the EU and applicable law.

The financial statements are required by law and IFRSs as adopted by the EU to present fairly the financial
position and performance of the company; the Companies Act 2014 provides in relation to such financial
statements that references in the relevant part of that Act to financial statements giving a true and fair view
are references to their achieving a fair presentation.

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

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

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

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

e Prepare the financial statements on the going concem basis unless it is inappropriate to
presume that the company will continue this business.

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and to enable them to ensure that the financial
statements comply with the Companies Act 2014. They are also responsible for taking such steps as are
reasonably open to them to safeguard the assets of the company and to prevent and detect fraud and other
iregularities.

The directors are also responsible for preparing a directors’ report that complies with the requirements of
the Companies Act 2014.

On behalf of the board

A Devery
Director

Director

Date: 10 July 2026



THRACE SYNTHETIC PACKAGING LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
THRACE SYNTHETIC PACKAGING LIMITED

Opinion

We have audited the financial statements of Thrace Synthetic Packaging Limited for the year ended 31
December 2025, which comprise the statement of comprehensive income, statement of other
comprehensive income, the statement of financial position, the statements of changes in equity, the
statement of cash flow and the notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is Irish law
and international financial reporting standards (IFRS) issued by the Financial Reporting Council and
promulgated by the Institute of Chartered Accountants as adopted by the European Union (“EU").

This report is made solely to the Company's members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an auditors' 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.

In our opinion the financial statements:

. give a true and fair view of the assets, liabilities and financial position of the Company's affairs as at
31 December 2025 and of its profit for the period then ended,;

. have been properly prepared in accordance with International Financial Reporting Standards (IFRS)
applicable in the UK and Republic of Ireland; and

o have been prepared in accordance with the requirements of the Companies Act 2014.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland))
and applicable law. Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of financial statements
in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority
(IAASA), and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (Ireland) require
us to report to you where:

e the directors' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

° the directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the Company's ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.



THRACE SYNTHETIC PACKAGING LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
THRACE SYNTHETIC PACKAGING LIMITED (Continued)

Other Information

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

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

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:

. in our opinion, the information given in the Directors' Report is consistent with the financial
statements; and

. in our opinion, the Directors’ Report has been prepared in accordance with applicable legal
requirements.

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

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

Matters on which we are required to report by exception
Based on the knowledge and understanding of the Campany and its environment obtained in the course

of the audit, we have not identified material misstatements in the Directors' Report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions required by sections 305 to 312 of the Act are not made. We have nothing
to report in this regard.

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement on page 5, 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.



THRACE SYNTHETIC PACKAGING LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
THRACE SYNTHETIC PACKAGING LIMITED (Continued)

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 management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditors' 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 auditors' report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion of the
effectiveness of the Company's intemal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

. Conclude on the appropriateness of the directors' use of the going concem basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditors'
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditors' report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal control
that we identify during our audit.

Page 8



THRACE SYNTHETIC PACKAGING LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
THRACE SYNTHETIC PACKAGING LIMITED (Continued)

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

This report is made solely to the company's members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an Auditors' 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.

Brian Feeney

for and on behalf of

RBK Business Advisers

Chartered Accountants & Statutory Audit Firm
RBK House

Irishtown

Athlone

Co. Westmeath

N37 XP52

Date: 10 July 2026
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THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Note 2025 2024

€ €

Revenue 4 19,686,402 18,273,962
Cost of sales (15,333,575) (13,923,525)
Gross Profit 4,352,827 4,350,437
Distribution costs (2,246,965) (1,759,141)
Administrative costs (1,612,404) (1,403,616)
Other operating income 51,602 (6,318)
Other operating expenses (38,256) (25,446)
Profit from Operating Activities 7 506,804 1,155,916
Interest payable and similar expenses (60,444) (5,409)
Profit before income tax 446,360 1,150,507
Tax on profit 8 (226,569) (109,942)
Total comprehensive income for the financial 219,791 1,040,565

year



THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

Profit for the financial year

Total other comprehensive income for the
financial year

Attributable to:

Equity Holders of the Company

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

Page
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2025 2024

€ €
219,791 1,040,565
219,791 1,040,565
219,791 1,040,565
219,791 1,040,565
219,791 1,040,565




THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2025

2025 2024

Note £ € € €
Assets
Property, plant and equipment 9 8,984,298 7,084,406
Total non-current assets 8,984,298 7,084,406
Inventories 10 5,163,126 3,768,573
Trade and other receivables 11 4,750,894 3,974,138
Cash and cash equivalents 12 243,057 978,712
Total current assets 10,147,077 8,721,423
Total Assets 19,131,375 15,805,829
Equity
Issued share capital 14 1,000,000 1,000,000
Capital conversion reserve 14 72,783 72,783
Retained eamings 11,185,019 10,965,228
Revaluation reserve 38,911 38,911
Total equity 12,296,713 12,076,922
Non-current liabilities
Loans owed to credit institutions 16 2,800,000 -
Lease liability 16 62,155 48,996
Deferred Tax 13 208,661 -
Total non-current liabilities 3,070,816 48,996
Current Liabilities
Trade and other payables 15 3,021,763 3,617,575
Loans owed to credit institutions 16 700,000 -
Lease liabilities 16 42,083 62,874
Total current liabilities 3,763,846 3,680,449
Total Liabilities 6,834,662 3,729,445
Total Equity and Liabilities 19,131,375 15,805,829

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

These financial statements were approved by the board of directors and were signed on its behalf by:

A Devery
Director
Date: 10 July 2026




THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

At 1 January 2024
Profit for the year

Other comprehensive income
for the year
Total comprehensive income
for the year

Dividends

At 31 December 2024

Profit for the year

Other comprehensive income
for the year

Total comprehensive income
for the year

Dividends

At 31 December 2025

Total

Attributable

Capital To Equity

Share Conversion Revaluation Retained Holders of
Capital Reserve Reserve Earnings  The Company

€ € € € €
1,000,000 72,783 38911 10,776,663 11,888,357
- - - 1,040,565 1,040,565

- - - 1,040,565 1,040,565

- - - (852,000) (852,000)
1,000,000 72,783 38,911 10,965,228 12,076,922
- - - 219,791 219,791

- - - 219,79 219,791
1,000,000 : 72,783 38,911 11,185,019 12,296,713




THRACE SYNTHETIC PACKAGING LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2025

Cash flows from operating activities
Profit for the year

Adjustments for:

Depreciation

Taxation charge

Interest paid

Foreign exchange losses

(Increase) in inventories
(Increase) in trade and other receivables
Increase in trade and other payables

Tax Paid

Net cash generated from operating activities
Cash flows from investing activities
Acquisition of property, plant and equipment
Interest paid

Net cash used in investing activities

Cash flow from financing activities
Repayment of/new finance leases

Interest paid

Dividend paid

Net cash used in financing activities

Net (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Cash and cash equivalents at end of year
comprise:
Cash at bank and in hand

2025 2024

Note
219,791 1,040,565
7 986,806 751,682
8 226,569 109,942
60,444 5,409
1,943,609 1,907,598
10 (1,384,552) (104,822)
11 (725,026) (753,073)
15 2,904,188 1,630,861
2,288,219 2,680,564
(70,599) (207,559)
2,217,620 2,473,005
9 (2,818,382) (2,554,732)
(60,444) (5.409)
(2,878,826) (2,560,141)
(74,449) (68,438)
- (852,000)
(74,449) (920,438)
(735,655) (1,007,574)
12 978,712 1,986,286
12 243,057 978,712
243,057 978,712
. 243,057 978,712




THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

General Information

Thrace Synthetic Packaging Limited (“the Company”) is a company incorporated and domiciled in
the Republic of Ireland. The address of its registered office and principal place of business is
disclosed in the introduction to the annual report. The company'’s registered number is 102221.

Basis of Preparation

a.

Statement of Compliance

The financial statements have been prepared and approved by the directors in accordance with
International Financial Reporting Standards (“IFRSs”) as adopted by the European Union (“EU")
as issued by the International Accounting Standards Board (IASB). They have been prepared
under the assumption that the company operates on a going concern basis.

Measurement

The financial statements have been prepared on the historical cost basis.

Functional and Presentation Currency

The financial statements are presented in Eure, which is the Company’s functional currency.

Use of Estimates and Judgements

The preparation of financial statements in conformity with IFRSs as adopted by the EU, requires
management to make judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates
and associated assumptions are based on historical experience and various other factors that
are believed to be reasonable under the circumstances, the results of which form the basis of
making the judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

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



THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

Significant Accounting Policies

The accounting policies set out below have been applied consistently to all years presented in these
financial statements.

a. Foreign Currency

Foreign currency transactions

Transactions in foreign currencies are translated at the foreign exchange rate ruling at the
date of the transaction. Non-monetary assets that are carried at historical cost are not
subsequently re-translated. Monetary assets and liabilities denominated in foreign
currencies at the statement of financial position date are translated to functional currency
at the foreign exchange rate ruling at that date. Foreign exchange differences arising on
translations are recognised in the income statement. Non-monetary assets and liabilities
denominated in foreign currencies that are stated at fair value are translated to functional
currency exchange rates ruling at the dates the fair values were determined.

b. Property, Plant and Equipment

Owned Assets

Items of property, plant and equipment are stated at cost, net of accumulated depreciation
and any impairment losses. Cost includes those costs, including employee and other costs,
which are directly attributable to bringing assets into working condition for their intended
use. The cost of self-constructed assets and acquired assets includes, where relevant, (i)
the initial estimate at the time of installation of the assets of dismantling and removing the
items and of restoring the site on which they are located; and (i) changes in the
measurement of existing liabilities recognised for those costs during the period of use
resulting from changes in the timing or outflow of resources required to settle the obligation
or from changes in the discount rate.

Costs in relation to assets in development and construction are capitalised, where, in the
opinion of the directars, the related project will be successfully developed and the economic
benefits arising from future operations will at least equal the amount of capitalised
expenditure incurred to date. Depreciation commences when the asset is substantially
complete and ready for its intended use.

Where parts of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items of property, plant and equipment.

Subsequent expenditure

The Company recognises in the carrying amount of an item of property, plant and
equipment the cost of replacing part of such an item, when that cost is incurred if it is
probable that the future economic benefits embodied within the item will flow to the
Company and the cost of the replaced item can be measured reliably for its de-recognition.
All other costs are recognised in the income statement as an expense is incurred.

A

Page 16



THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

3.

Significant Accounting Policies (continued)

b.

Property, Plant and Equipment (continued)

vi.

Depreciation

Depreciation is charged to the income statement on a straight line basis over the
estimated useful lives of each part of an item of property, plant and equipment. The
estimated useful lives are as follows:

Land - Nil
Buildings - 25 years
Plant and equipment - 3-14 years
Computer equipment - 5 years
Motor vehicles - 3 years

Assets under construction are not depreciated until such time as they are ready for use.

The residual value, if significant and remaining useful lives are reassessed annually.

Impairment

The carrying amounts of the Company's assets, other than inventories (see accounting
policy (d)) and deferred tax assets (see accounting policy (i)) are reviewed at each
statement of financial position date to determine whether there is any indication or
impairment. Non-depreciable assets and goods are assessed annually for impairment. In
assessing an asset for impairment, the recoverable amount of the asset or its cash
generating unit is estimated. An impairment loss is recognised when the carrying amount
of an asset in its cash-generating unit exceeds its recoverable amount. Impairment losses
are recognised in the income statement.

Impaiment losses recognised in respect of cash-generating units are allocated to reduce
the carrying amount of the other assets in the unit (group of units) on a pro-rata basis.

Calculation of recoverable amount

The recoverable amount of such assets is the greater of their net selling price and value in
use. In assessing value in use, the estimated future cash flows are discounted to their
value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. For an asset that does not generate
largely independent cash inflows, the recoverable amount is determined for the cash-
generating unit to which the asset belongs.

Reversals of Impairment

An impairment loss is reversed if there has been a change in the estimates used to
determine the recoverable amount.

An impaiment loss is reversed only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss has been recognised.



THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

3: Significant Accounting Policies (continued)

b. Property, Plant and Equipment (continued)

vii.

Leased assets
The company as a lessee

The Group makes the use of leasing arrangements principally for motor vehicles. Lease
terms for motor vehicles have lease terms of between 6 months and 6 years without any
extension terms. All the leases are negotiated on an individual basis and contain a wide
variety of different terms and conditions such as purchase options and escalation clauses.
The company considers whether a contract is, or contains a lease. A lease is defined as ‘a
contract, or part of a contract, that conveys the right to use an asset (the underlying asset)
for a period of time in exchange for consideration’.

The Company assesses whether a contract is or contains a lease at inception of the
contract. A lease conveys the right to direct the use and obtain substantially all of the
economic benefits of an identified asset for a period of time in exchange for consideration.

Measurement and recognition of leases as a lessee

At lease commencement date, the company recognises a right-of-use asset and a lease
liability on the balance sheet. The right-of-use asset is measured at cost, which is made
up of the initial measurement of the lease liability, any initial direct costs incurred by the
company, an estimate of any costs to dismantle and remove the asset at the end of the
lease, and any lease payments made in advance of the lease commencement date.

The company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or
the end of the lease term. The company also assesses the right-of-use asset for
impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value
of the lease payments unpaid at that date, discounted using the Company's incremental
borrowing rate because as the lease contracts are negotiated with third parties it is not
possible to determine the interest rate that is implicit in the lease. The incremental
borrowing rate is the estimated rate that the Company would have to pay to borrow the
same amount over a similar term, and with similar security to obtain an asset of equivalent
value.

Lease payments included in the measurement of the lease liability are made up of fixed
payments (including in substance fixed), variable payments based on an index or rate,
amounts expected to be payable under a residual value guarantee and payments arising
from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability will be reduced by lease payments that are
allocated between repayments of principal and finance costs. The finance cost is the
amount that produces a constant periodic rate of interest on the remaining balance of the
lease liability.

When the lease liability is remeasured, the corresponding adjustment is reflected in the
right-of-use asset, or profit and loss if the right-of-use asset is already reduced to zero.
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NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

3.

Significant Accounting Policies (continued)

b.

Property, Plant and Equipment (continued)

vii. Leased assets (continued)

The company has elected to account for short-term leases and leases of low-value assets
using the practical expedients. Instead of recognising a right-of-use asset and lease
liability, the payments in relation to these are recognised as an expense in profit and loss
on a straight-line basis over the lease term. Associated costs, such as maintenance and
insurance, are expensed as incurred.

On the statement of financial position, right-of-use assets have been included in property,
plant and equipment and lease liabilities have been included in trade and other payables.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is based on the
weighted average method and includes expenditure incurred in acquiring the inventories and
bringing them to their existing location and condition. Net realisable value is based on estimated
selling price in the ordinary course of business, less further costs expected to be incurred to
completion and disposal. Provision is made for obsolete, slow-moving or defective items where
appropriate.

Financial Instruments
Non-derivative financial instruments

Non derivative financial instruments comprise investments in trade and other receivables, cash
and cash equivalents and trade and other payables. Non derivatives are recognised initially at
fair value plus any directly attributable transaction costs, except as described below.
Subsequent to initial recognition, non-derivative financial instruments are measured as

described below.

A financial instrument is recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets are derecognised when the Company’s
contractual rights to the cash flows from the financial assets expire, are extinguished or if the
Company transfers the financial asset to another party without retaining control or substantially
all risks and rewards of the asset. Regular purchases and sales of financial assetfs are
accounted for at trade date i.e. the date that the Company commits itself to purchase or sell the
asset. Financial liabilities are derecognised if the Company's obligations specified in the
contracts expire or are discharged or cancelled.
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NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

3.

Significant Accounting Policies (continued)

d.

Financial Instruments (continued)

Trade and other receivables

Trade and other receivables are stated at their cost less impaimment losses (see accounting
policy (c)).

i. Cash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits. Bank overdrafts that
are repayable on demand and form an integral part of the Company’s cash management
are included as a component of cash and cash equivalents for the purpose of the statement
of cash flows.

Trade and other payables

Trade and other payables are stated at their expected settlement amount.

Post-employment benefits plans

The company provides post-employment benefits through defined contribution plans. The
company pays fixed contributions into independent entities for individual employees. The
company has no legal or constructive obligations to pay contributions in addition to its fixed
contributions, which are recognised as an expense in the period that related employee
services are received.

Revenue

Revenue represents the fair value of goods and services delivered to customers in the nomal
course of business, net of trade discounts and VAT. Revenue is recognised when the goods
are delivered to the customer.

Rental income

Rental income from operating leases is recognised on a straight-line basis over the term
of the relevant lease.

Cost of Sales

Cost of sales includes those costs directly attributable to the Company’s revenue streams.

Expenses

Finance costs and finance income

Net financing costs comprise interest payable on borrowings calculated using the effective
interest rate method and interest receivable on funds invested. Interest payable on
borrowings is shown as an operating activity in the statement of cash flows. Interest income
is recognised in the income statement as it accrues, taking into account the effective yield
on the asset. Interest income is shown as an operating activity in the statement of cash
flows.
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THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

3.

4,

Significant Accounting Policies (continued)

h.

Expenses (continued)
i. Finance costs and finance income

The interest expense component of finance lease payments is recognised in the income
statement using the effective interest rate method.

Income Tax

Income tax on the profit for the period comprises current and deferred tax. Income tax is
recognised in the income statement except to the extent that it relates to items recognised
directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the period, using tax rates
enacted or substantially enacted at the statement of financial position date, and any adjustment
to tax payable in respect of previous years.

Deferred tax is provided using the statement of financial position liability method, providing for
temporary differences between the carrying amount of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary
differences are not provided for: goodwill not deductible for tax purposes, those arising on the
initial recognition of assets or liabilities that affect neither accounting or taxable profit and
differences relating to retained eamings in subsidiaries, to the extent that they will probably not
reverse in the foreseeable future. The amount of deferred tax provided is based on the expected
manner of realisation or settlement of the carrying amount of assets and liabilities, using tax
rates enacted or substantially enacted at the statement of financial position date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits
will be available against which the asset can be utilised. Deferred tax assets are reduced to the
extent that it is no longer probable that the related tax benefit will be realised.

Revenue

Revenue arises as follows:

2025 2024

€ €

Sale of polypropylene products 12,339,270 11,964,834
Manufacturing 7,347,132 6,309,128

19,686,402 18,273,962

Geographical segments € €
Ireland 15,851,530 15,380,750
United Kingdom 3,634,376 2,667,304
Rest of Europe 200,496 225,908

19,686,402 18,273,962
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THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

4. Revenue (continued)

Business Segments

Manufacturing Packaging continuing Consolidated
continuing operations operations
2025 2024 2025 2024 2025 2024
Total
Revenue
from Sales
to External

Customers 7,347,132 6,309,128 12,339,270 11,964,834 19,686,402 18,273,962

5. Employee benefits and transactions with executive directors and other key management
personnel

The average number of persons employed by the Company during the year ended 31 December
2025 was 57 (2024: 53) and is analysed as follows:

2025 2024

Production and packaging 32 29
Sales and distribution 18 17
Administration 7 7
57 53

Staff costs comprise: 2025 2024
€ €

Wages and salaries 2,790,903 2,286,360
Social welfare costs 289,339 220,747
Define contribution pension costs 51,573 53,696
3,131,815 2,560,803

In the opinion of the directors, executive directors comprise the key management of the Company.
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NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

6. Employee benefits and transactions with executive directors and other key management
personnel

Directors/Key management personnel compensation is as follows:

2025 2024

€ €

Emoluments 212,572 217,721
Pension costs 13,063 29,709
225,635 247,730

The interests of the directors in the share capital of the company at 31 December 2025 and 31
December 2024 are set out in the Directors' report on page 2 and 3.

7. Statutory and other information
2025 2024
€ €
Directors’ remuneration 212,572 217,721
Auditor remuneration 69,872 48,249
Depreciation of:
-Property, plant and equipment 826,684 609,350
-Computer equipment 4,292 1,670
-Buildings 82,660 71,965
-Motor vehicles 73,169 68,697
8. Income tax
2025 2024
Recognised in the income statement € €
Current tax 17,400 109,942
Adjustment relating to an earlier period 508 -
Total current tax charge 17,908 109,942
Deferred tax:
Accelerated capital allowance 208,661 -
Total deferred tax charge 208,661 -
Total income tax charge 226,569 108,942
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THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

Income tax (continued)

The difference between the total income tax expense shown above and the amount calculated by
applying the standard rate of Irish corporation tax is as follows:

2025 2024
€ €
Profit before income tax 446,360 1,150,507
Irish corporate tax rate 12.5% (2024: 12.5%) 55,795 143,813
Effects of:
Expenses i"not deductible for tax purposes 7,337 7,458
Depreciation in excess of capital allowances (42,316) (36,298)
Other adjustments (10,658) (10,413)
Prior year adjustment 508 -
Temporary differences arising from accelerated capital allowances 208,661 -
Tax deducted at source 7,242 5,382
Current tax charge for year 226,569 109,942
Property, plant and equipment
Land and Plant and Motor Computer Assetunder Total
Buildings Equipment Vehicles Equipment construction
Cost € € € € € €
At 01/01/25 2,772,720 7,941,305 233,069 157,820 652,425 11,757,338
Additions 166,006 2,635,276 68,067 17,149 - 2,886,499
Disposals - - (87,761) - - (87,761)
Transfers - 652,425 - - (652,425) -
between
classes
At 31/12/25 2,938,726 11,229,006 213,375 174,969 - - 14,556,076
Depreciation
At 01/01/25 758,628 3,657,920 125,529 130,855 - 4,672,932
Charge 82,660 826,684 73,169 4,292 - 986,805
Disposals - - (87,761) - - (87,761)
At 31/12/25 841,288 4,484,604 110,936 135,147 - 5,571,976
Carrying
Amounts
At 31/12/24 2,014,092 4,283,385 110,611 26,964 652,425 7,084,406
At31M12/25 2,097,438 6,744,402 102,636 39,822 - 8,984,298

Included in the cost of valuation of freehold land and buildings at 31 December 2025 is €171,059
(2024: €171,059) attributed to land in respect of which no depreciation is provided. The directors do
not consider the remaining useful lives of plant and equipment to be materially different from the
period over which the assets are being depreciated.
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NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

10. Inventories
2025 2024
€ €
Raw materials and consumables 1,493,420 613,893
Finished goods 3,659,706 3,154,680
5,153,126 3,768,573
In the opinion of the directors, there is no material difference between the carrying values of the
Company's inventories and the fair value less costs to sell.
11. Trade and other receivables
2025 2024
€ €
Trade debtors 4,639,686 3,898,834
Other receivables and prepayments 16,878 32,704
Corporation tax 94,330 42,600
4,750,894 3,974,138
The company’s exposure to credit risk related to trade and other receivables is disclosed in note 18.
12. Cash and cash equivalents
2025 2024
€ €
Bank balances, being cash and cash equivalents 243,057 978,712
243,057 978,712
13. Deferred Taxation
2025
€
At beginning of year -
Charged to profit or loss (208,661)
At end of year (208,661)
The deferred taxation balance is made up as follows: 2025
€
Accelerated capital allowance (208,661)
(208,661)
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THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

14. Share capital

2025 2024
€ €

Authorised
1,812,567 (2024: 1,812,567) ordinary shares of €1.25 each
At end of year 2,265,709 2,265,709
Allotted, called up and fully paid
800,000 (2024 800,000) ordinary shares of €1.25 each
Atend of year 1,000,000 1,000,000

In prior years, the Company re-denominated its share capital from Irish pounds to Euro. This resulted
in a transfer to the capital conversion reserve of €72,783.

15. Trade and other payables

2025 2024

€ €

Trade creditors 1,295,625 1,627,296
Accruals 150,715 272,372
Social security tax, PAYE and VAT 450,455 466,006
Amounts due to group undertakings 1,124,968 1,251,901
3,021,763 3,617,575

The company’s exposure to liquidity risk related to trade and other payables is disclosed in note 18.

16. Loans and lease liabilities

2025 2024
€ €

Non - current liabilities
Loans owed to credit institutions 2,800,000 -
Lease liabilities 62,155 48,996
2,862,155 48,996

Current liabilities

Loans owed to credit institutions 700,000 -
Lease liabilities 42,083 62,874
742,083 62,874




THRACE SYNTHETIC PACKAGING LIMITED

NOTES FOR THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025
(Continued)

16. Loans and lease liabilities (continued)

The loans owed to credit institutions is held with Piraeus Bank S.A. (Frankfurt Branch), and is payable
in 3 years beginning on 11/07/2026 following a 12-month grace period on principal repayment.
Repayments will be made in 3 annual instalments: €700,000 at 12 months, €700,000 at 24 months and
a final payment of €2,100,000 at 36 months after the first utilisation date. Interest rate is EURIBOR +
1.00% margin payable monthly.

17. Maturity analysis of non-current financial liabilities

Lease Liability
2025 2024
€ €
Between 1-2 years 62,155 48,996
Between 2-5 years / 42,083 62,874
104,238 111,870
Loans owed to credit institutions
2025 2024
€ €
Between 1-2 years 700,000 -
Between 2-5 years 2,100,000 =
2,800,000 -

18. Financial instruments and financial risk management

a. Overview of risk exposures and risk management strategy

The Company faces a number of financial risks in the ordinary course of business, including
credit risk and liguidity risk. These are set out in more detail below. The most significant
exposures relate to the creditworthiness of the Company's counterparties.

The Company’s overall risk management programme is the responsibility of the directors. They
seek to minimise potential adverse effects on the Company's financial performance from
fluctuations in financial markets and to manage these risks in a non-speculative manner.
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18.

Financial instruments and financial risk management (continued)

b. Financial assets and liabilities

The following are contractual maturities of financial assets and liabilities.

31 December 2025
Financial assets

Cash and cash equivalents
Trade receivables

Financial liabilities
Trade and other payables

31 December 2024
Financial assets

Cash and cash equivalents
Trade receivables

Financial liabilities
Trade and other payables

c. Basis for determining fair value

Set out below are the major methods and assumptions used in determining the fair values of

Carrying Contractual Due Within
Amounts Cash Flows 6 Months

€ € €

243,057 243,057 243,057
4,639,686 4,639,686 4,639,686
(2,420,593) (2,420,593) (2,420,593)
2,462,150 2,462,150 2,462,150
Carrying Contractual Due Within
Amounts Cash Flows 6 Months

€ & €

978,712 978,712 978,712
3,898,833 3,898,833 3,898,833
(2,879,179) (2,879,179) (2,879,179)
1,998,366 1,998,366 1,998,366

the financial assets and liabilities disclosed in the preceding tables.

Cash and cash equivalents

The nominal amount of cash and cash equivalents, all of which have a remaining maturity of

three months, is deemed to reflect fair value at the statement of financial position date,

Receivables and payables

For receivables and payables with a remaining life of less than six months, the carrying value
less impairment provision, where appropriate, is deemed to reflect fair value.
receivables and payables are discounted to fair value on initial recognition, and at statement of

financial position date.

All other
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(Continued)

18.

Financial instruments and financial risk management (continued)

d.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty fails to meet
its contractual obligations, and arises principally from the Company’s receivables from

customers and cash and cash equivalents.

Trade and other receivables

The directors have a credit policy in place where credit evaluations are performed on all
customers requiring credit over certain thresholds and credit limits are established for each
customer. The Company's exposure to credit risk and credit limits are monitored regularly.

The carrying amount of financial assets, net of impairment provisions, represents the

Company’s maximum credit exposure.
Cash and cash equivalents
These balances eam interest at a floating rate.

The maximum exposure to credit risk was as follows:

2025 2024

€ €

Cash and cash equivalents 243,057 978,712
Trade receivables 4,639,686 3,974,138
4,882,746 4,952,850

Trade receivables are monitored by geographic region and by largest customers. At the
statement of financial position date, there were no significant concentrations of credit risk.

The maximum exposure to credit risk on trade receivables by geographic region was as follows:

2025 2024

€ €

Ireland 3,489,097 3,288,480
United Kingdom 1,233,833 580,506
Rest of Europe 32,386 150,317
4,755,316 4,019,303

The Company's most significant customer accounts for €401,251 of the trade receivables

carrying amount at 31 December 2025 (2024: €303,090).
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18. Financial instruments and financial risk management (continued)
d. Creditrisk (continued)

The following table details the ageing of gross trade receivables and the related impairment
provisions in respect of specific amounts expected to be irrecoverable.

2025 2025 2024 2024

Gross Impairment Gross Impairment

€ € € €

Not past due 2,058,957 - 1,748,227 -
Past due 0 — 30 days 1,589,523 - 962,862 -
Past due 31 — 90 days 737,342 - 706,647 -
Past due 91 — 180 days 138,481 - 325,673 -
Past due 180 days — one year 231,013 (115,630) 257,680 (120,470)
4,755,316 (115,630) 4,019,303 (120,470)

The allowance for impairments account is used to record impairment losses unless the
Company is satisfied that no recovery of the amount owing is possible, at which point the
amount is considered irrecoverable and is written off directly against the trade receivable. The
Company establishes an allowance for impairment that represents its estimate of incurred
losses in respect of trade receivables. The main components of this allowance are a specific
loss component that related to individually significant exposures and a collective loss
component established for group of similar assets in respect of losses that have been incurred
but not yet identified.

The movement in the allowance for impairments in respect of trade receivables during the year
was as follows:

2025 2024

€ €

At beginning of year 120,470 108,498
Impairment (gain)/loss (4,840) 11,972
At end of year 115,630 120,470

e. Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as
they fall due. The Company’s approach to manage liquidity is to ensure as far as possible that
it will always have sufficient liquidity to meet its liabilities when due without incurring
unacceptable losses or risking damage to the Company's reputation. It is the policy of the
Company to have adequate committed undrawn facilities available at all times to cover
unanticipated financing requirements.
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(Continued)

18. Financial instruments and financial risk management (continued)

8L

Liquidity risk (continued)

The following are contractual maturities of financial liabilities, including interest payments and
excluding the impact of netting arrangements:

31 December
2025

Trade and
other
payables
Loans owed
to credit
institutions
Lease
liabilities

31 December
2024

Trade and
other
payables
Lease
liabilities

Market risk

Carrying Contractual <1 Year 1-5 Years After 5
amount cash flows Years
€ € € € €
2,621,815 2,621,815 2,621,815 - -
3,500,000 3,500,000 700,000 2,800,000
104,238 104,238 42,083 62,155
6,226,053 6,226,053 3,363,898 2,862,155 -
Carrying Contractual <1 Year 1-5 Years After 5
amount cash flows Years
€ € € € €
2,428,548 2,428,548 2,428,548 - -
111,870 111,870 62,874 48,996
2,540,418 2,540,418 2,491,422 48,996 -

Market risk is the risk that changes in market prices, such as interest rates and commodity
prices, will affect the Company's income or the value of its holdings of financial instruments.
The objective of market is risk management is to manage and control market risk exposures
within acceptable parameters, while optimising the retum on risk.

Interest rate risk

In managing interest rate risk, the Company’s objective is to reduce the impact of short-term
fluctuations on the Company’s income. Over the long-term, however, permanent changes in
interest rates would have an impact on income. The risk is managed by the use of forward
interest rate contracts.
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18.

f.

Market risk (continued)

The Company’s interest-bearing assets and liabilities are as follows:

2025 2024

€ €

Variable rate assets 243,057 978,712
Variable rate liabilities (3,500,000) -
(3,256,943) 978,712

In respect of income-earning financial assets and interest-bearing financial liabilities, the
following table indicates their effective interest rates at the statement of financial position date
and the periods in which they re-price or mature.

Financial instruments and financial risk management

g.

Interest rate risk
Effective After
interest 5
rate Total <1 Year 1-5 Years Years
31 December
2025 € 3 € €
Financial assets
Cash and cash 0.01% 243,057 243,057 ; -
equivalents
Effective After
interest 5
rate Total <1 Year 1-5 Years Years
31 December
2024 £ € & €
Financial assets
Cash and cash 0.01% 978,712 978,712 : .
equivalents
Sensitivity Analysis

At 31 December 2025, it is estimated that a general increase or decrease of one percentage
basis points in the bank’s base rate would increase or decrease the Company's profit before
tax by €NIL (2024: €NIL).

Price risk
Price risk arises from the purchase of raw materials for the sale of finished goods.

The Company's objective is to reduce exposure to price risks on raw materials, work in progress
and finished goods through a low inventory holding and a high inventory turnover. The Company
had a total inventory holding of €5,153,126 at 31 December 2025 (2024: €3,768,573).

w
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18.

19.

Financial instruments and financial risk management (continued)
Foreign currency risk management

The company undertakes transactions denominated in foreign currencies; consequently,
exposures to exchange rate fluctuations arise. Exchange rate exposures are managed within
approved policy parameters utilising forward foreign exchange contracts. The net exchange
differences recognised in profit or loss for the year amounted to gain of €14,889 (2024 loss of
€1,587).

Control of the Company and related party transactions
(i)  Parent and ultimate controlling party

The Company’s controlling party is Thrace Plastics SA, the ultimate parent which is incorporated
in Greece. The consolidated accounts are accessible to the public and may be obtained from
The Ministry of Development Secretariat of Commerce, Kanigos Square, GR10181, Athens,
Greece. The Company's immediate parent is Synthetic (Holdings) Limited, registered in
Northern Ireland, and copies of its consolidated financial statements are available from the
Registrar of Companies, IDB House, 64 Chichester Street, Belfast, BT1 4JX.

(i) Transactions with key management personnel
Transactions with key management personnel are disclosed in note 6.
(i) Other related party transactions

During the current and previous financial years, the Company incurred expenses and received
income from the following related parties (Thrace Plastics Co. SA and subsidiary companies
and Synthetic (Holdings) Limited (the Company’s immediate parent undertaking)), which
resulted in the following amounts being charged/(credited) to the income statement and being
owed by/(to) the Company:

Transaction value for the year Balance outstanding as at;

2025 2024 2025 2024

€ € € €

Thrace Plastics Co S.A. 2,276,584 2,480,160 (466,759) (186,503)
Falibwistbisidiaty 4,897,710 3,940,143 (625,822) 547,660

undertakings
Purchase of stock from intercompany on arms-length transactions.
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20.

21.

22.

Accounting estimates and judgements

Key sources of estimation uncertainty and critical accounting judgements in applying the
Company’s accounting policies

(1)

(1)

(if})

Recoverability of trade receivables

The Company has made judgements when assessing the impairment of its trade receivables.
Outstanding balances have been grouped on the basis of similar risk characteristics such as
past-due status, and impairment has been reviewed with reference to historical loss experience
updated for current conditions.

Inventory provisioning

The directors are of the view that an adequate charge has been made to reflect the possibility
of inventory being sold at less than cost.

Going concemn

The financial statements are prepared on a going concem basis. The directors have considered
forecasts and cash-flows for a period of twelve months from the date of the approval of the
financial statements which demonstrate that there is no material uncertainty regarding the
company’s ability to meet its liabilities as they fall due. On this basis the directors consider it
appropriate to prepare the financial statements on a going concem basis.

These financial statements do not include any adjustments to the carrying amounts and
classification of assets and liabilities that may arise if the company was unable to continue as a

going concem.

Significant events after the reporting period

Subsequent to the financial year end, the directors declared a dividend of €455,000 on 12 January
2026 and €255,000 on 19 March 2026. This dividend had not been provided for at the reporting date.

Approval of financial statements

The financial statements were approved by the Directors on 10 July 20286.
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