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Multihog Limited

Directors' report

For the financial ycar'endcd 28 February 2025

The directors present their annual report and the audited financial statements for the financial vear ended 28
February 2025,

Principal activities

The principal activity of the Company is the development and production of mulu purpose vehicles and
attachments.

Business review

The Group recorded a very positive financial result for the vear ended 28 February 2025. There was a drop in
revenue in the year but profits have increased due to a reduction in costs and an increase in margins across the
Group. The Group continues to add new dealers in strategically important markets. In 2025 the United States
government introduced additional tariffs on certain categories of imported goods, which could potentially impact
global trade conditions and cross-border supply chains, with this uncertainty potentially impacting new order
commitments. The Group will continue to monitor developments closely and take appropriate measures to
mitigate any potential mpact on its business activitics.

The Group continues to invest in rescarch and development to further tmprove its existing range and develop new
machines for its future growth. The Group continues to implement best practices across the business and
continuously secks to improve its governance and business systems.

A key performance indicator for the business is operating results before interest, rax, deprecnnon and amortisation
(Le. EBITDA). EBITDA for the last two vears were as follows:

28 February 29 February
2025 2024
EBITDA 3,494,151 3424428

As a result of the above the Company has recorded a profit before tax of €2,877 220 (2024: €2,3535,901 ).
Results and dividends

The profit for the financial vear, after taxation, amounted to €2,581 489 (2024: (2,441 ,690),

Directors and their interests

In accordance with Section 329 of the Companies Act 2014, the directors' sharcholdings and the movements
therein during the financial year ended 28 February 2025 were as follows:

Ordinary shares B Ordinary shares C Ordinary shates

of €0.0001 each of €1 each of €1 each

28/02/25 01/03/24 28/02/25  0l1/03/24 28/02/25  01/03/24

Jim MeAdam 8,500,000 8,500,000 250,000 230006 800,000 800,000

Gerry McHugh 2,150,000 2,150,000 B - 202,326 202,326
Padraic Mcllale - : . 5 % _
Tonv Duff = » = . = =
Bernard Kearney - - - - = 3
Mark Edwards = = o = 4

10,650,000 10,650,000 250,000 250 000 1,002,326 1,002,326




Multihog Limited

Ditrectors' report (continued)

For the financial year ended 28 February 2025

G Ordinary shares
of €1 each
28/02/25 01/03/24
Jim MeAdam 6,553,631 6,553,631
Gerry McHugh 1,657,683 1,657,683
Padraic Mcllale . :
Tony Duft i p
Bernard Kearney 2
Mark Edwards & 7

8,211,314 8211314
The directors above served throughout the financial vear.
Political contributions
The Group has made no political contributions during the year (2024: CNil).
Principal risks and uncertainties
The directors consider that the principal risks and uncertaintics faced by the Group are in the tollowing categoties:

Commercial risk

Multihog mitigates its commercial risks by building strong relationships with its dealer network and spreading sales
across various countries and dealers and mecting regularly with them. Numerous cfforts to research new suppliers
are regularly undertaken to source cost effective and reliable suppliers to spread its risk by reducing rehance on any
one particular supplier or market. The management team meets regularly and tries to maintain a good relationship
with all its stakeholders and to implement its strategic plan.

Currency risk

Due to the internatonalised nature of the business, the Group sells us products in overseas markets. In the eveat
that this creates a currency risk, the Group will address this risk by selling products in Euro only to minimise this
risk where possible. Where this 15 not possible and sales are made in other currencies, the Group minimises
currency risk by utilising this currency to pay supplicrs in that currency.

Liquidity and cash flow risk
The Group's objective is 1o maintain a balance between the connnuity of funding and flexibility, The Group's
liquidity risk 15 managed through daily assessment of required cash levels and resultant utilbsation of various
available facilities including corporate funding. The Group's policy ts to ensure thal sufficient resources are
available cither from cash balances, cash flows and near cash liquid mvestments to ensure all financial obligations
can be met when they fall due.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sccrions 281 to 285 of the
Companies Act 2014 with regard 1o the keeping of accounting records, are the emplovment of appropriately
qualified accounting personnel and the maintenance of computerised accounting systems, The Group's accounting
records are maintained at the Group's registered office at Finnabair Industrial state, Dundalk, Co. Louth.




Multihog Limited

Directors' report (continued)

For the financial year ended 28 February 2025

Events since the end of the financial year

There have been no significant events aftecting the Group since the financial vear end.
Future developments

The Group plans to continue its present activities and is committed to driving innovation and technical
advancement within the mult purpose vehicle industry.

Research and development activities

The Group's range of vehicles are designed and developed by the internal research and development team, which is
led by the Group's Managing Dircctor, Jim McAdam. The design and development centre is equipped with the
latest computer aided, design, manufacturing and engineering tools which are configured for competitive product
development cycles,

The Group's design and development centre which is based at its premises in Dundalk, Co. Louth is continually
searching for synergies and arcas where further enhancements and efficiencies can be achieved, This includes the
utilisation of the latest techn logy and the total commitment to on going enhancements to the Multihog product
range and applications. The Group endeavours to incotporate cutting edge technologies into irs product range to
meet and exceed the requirements of a global marker place. It aims to develop and improve efficiency levels and
utihise technologies which will improve environmental performance. The Group's R&D expenditure for the vear
was €922/115 (2024: €997 590).

Statement on relevant audit information
[Zach of the persons who are directors at the time when this Directors' report 15 approved has confirmed that;

® 5o far as the director s aware, there is no relevant audit information of which the Company and the Group's

auditor 15 unaware, and

* the director has taken all the steps that ought to have been taken as a ditector in order to be aware of any
relevant audit information and to establish that the Company and the Group's auditor is aware of that

information.
Compliance Statement

Fach of the persons who are directors ar the time when this Directors’ reportt 1s approved acknowledged that they
are responsible for securing the Company’s compliance with its relevant obligations.

To ensure that the Company has achieved material compliance with its relevant obligations, the dircctors confirm

that they have:

¢ drawn up a compliance policy statement setting out the Company’s policies respecting compliance by the
Company with its relevant obligations.

¢ putin place appropriate arrangements and structures that are designed to secure materal compliance with the
Company’s relevant obligations.

¢ conducted a review, during the financial vear, of the arrangements and structures, referred to above.



Multihog Limited

Ditectors' report (continued)

For the financial year ended 28 Februaty 2025

Auditor

The auditor, Grant Thornton, continues in office in accordance with section 383(2) of the Companies Act 2014

This report was approved by the board and signed on its behalf.

McAdam rry McHugh
Dictor Director

Date: 24 July 2025




Multihog Limited

Directors' responsibilities statement
For the financial year ended 28 February 2025

The directors are responsible for preparing the Directors' report and the consolidated financial statements in
accordance with Trish law and regulations.

Irish company law requires the directors to prepate the Group and Company financial statements for each financial
vear. Under the law, the directors have elected 1o prepare the Group and Company tinancial statements in
accordance with the Companies Act 2014 and Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Treland'.

Under company law, the directors must not approve the Group and Company financial statements unless they are
satisfied that they give a true and fair view of the asscts, labilities and financial position of the Group as at the
financial year end date and of the profit or loss for that financial year and otherwise comply with the Companies
Act 2014,

[n preparing cach of the group and company financial statements, the directors are required to:

e select suitable accounting policies for the Group's financial statements and then apply themn consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from

those standards; and

° prepare the financial statements on the going concern basis unless it is mappropriate to presume that the

Group will continue 1n business,

The directors are responsible for cnsuring that the Group keeps or causes to be kept adequare accounting records
which correctly explain and record the transactions of the Group and Company, enable at any time the assets,
liabilitics, funancial position and profit or loss of the Group w be determined with reasonable accuracy, enable
them to ensure that the financial statements and Directors' report comply with the Companies Act 2014 and enable
the financial statements to be audited. They are also responsible for safeguarding the assets of the Group and
hence for taking reasonable steps for the prevention and detection of fraud and othet rregularities.

On behalf of the board

B

Adam rry McHugh

Dircctor

Date: 24 July 2025




o Grant Thornton

Independent auditot's report to the members of Multihog
Limited

Opinion

We have audited the financial statements of Multihog Limited (the 'Company’) and its subsidiaries (the '‘Group'),
which comprise the Consolidated Sratement of comprehensive income, the Consolidated and Company Statements
of financial position, the Consolidated Statement of cash flows, the Consolidated and Company Statement of
changes in equity for the financial year ended 28 February 2023, and the related notes to the financial statements,
including 2 summary of significant accounting policies.

The financial reporting framework that has been applied in the preparation of the financial statements is lrish law
and accounting standards issued by the Financial Reporting Council including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of [reland' (Generally Accepted Accounting Practice in Ireland).

In our opinion, Multihog Limited's financial statements:

. give a true and fair view in accordance with Generally Accepted Accounting Practice in Ireland of the assets,
liabilities and financial position of the group and the Company as at 28 February 2025 and of the group

financial performance and cash flows for the financial vear then ended; and

. have been properly prepared in accordance with the requirements of the ¢ companies Act 2014
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our l’L’r&leIlﬁihﬂiiiL‘ﬁ under those standards are further deseribed in the 'Responsibilities of the
auditor for the audit of the fnancial statements' section of our report. We are independent of the Group and
Company in accordance with the ethical requirements that are relevant to our audit of financial statements
Ireland, including the Fithical Standard for Auditors (Ireland) issued by the Irish Auditing and \ccounting
Supervisory Authority (TAASA), and the cthical pronouncements established by Chartered Accountants Ireland,
applied as determined to be appropriate in the circumstances for the entity. We have fulfilled our other cthical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtamned is
sufficient and appropriate to pre wide a basis for our opinion.

Conclusions relating to going concern

In audiing the financual statements, we have concluded that the dircctors’ use of the going concern basts of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertaintics relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent Company's
ability to continue as a poing concern for a period of at least twelve me nths from the date when the financial
statements are authorised for 1ssue.

Our responsibihties, and the responsibilities of the dircctors, with respect to gong concern are described m the
relevant scetions of this report,




o GrantThornton

Independent auditot's report to the members of Multihog
Limited (continued)

Other information

Other information comprises information included in the Annual Report, other than the financial statements and
our auditor's report thereon, including the Directors' report. The directors are responsible for the other
information. Our opinion on the financial statements does not cover the information and, except to the extent
otherwise explicidy 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 matertally inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be matetially misstated. 1f we identify such material
inconsistencies in the financial statements, we are required to determine whether there is 2 material misstatement in
the financial statements or 2 material misstatement of the other information. [f, based on the work we have
performed, we conclude that there is a material misstatement of this other nformation, we are required 1o report
that fact.

We have nothing o report i this regard.

Matters on which we are required to report by the Companies Act 2014

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

U In our opinion the accounting records of the group and the Company were sufficient to permir the financial
statements to be readily and properly audired,

. The financial statements are in agreement with the accounting records.

. In our opinion the information given in the Directors’ Report is consistent with the financial statements.

Based solely on the work undertaken in the course of our audit, in our opinion, the Dirccrors' Report has
been prepared in accordance with the requirements of the Companies Act 2014, excluding the requirements

on sustainability reporting in Part 28.
Matters on which we are required to report by exception

Based on our knowledge and understanding of the Group and the parent Company and its environment obained
in the course of the audit, we have not identificd material misstatements in the Directors' Report.

Under the Companies Act 2014, we are required o report to you if, in our opinion, the disclosures of directors'
remuneration and transactions spectlied by sections 305 1o 312 of the Act have not been made. We have no
exceptions to report arsing from this responsibility,




o GrantThornton

Independent auditot's teportt to the members of Multihog
Limited (continued)

Responsibilities of management and those charged with governance for the financial
statements

As explained more fully in the directors’ responsibilities statement, management is responsible for the preparaton
of the financial statements which give a true and fair view in accordance with Generally Accepted Accounting

Practice in Ireland, including FRS102, and for such internal control as they determine necessary to enable the

preparation of financial statements that are free from material misstatement, whether due to fraud or error.

[n preparing the financial statements, management is responsible for assessing the Group and Company's ability to
continue as a going concern, disclosing, as applicable, matters related fo going concern and using the going concern
basis of accounting unless the management cither intends to liquidate the Group ot Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group and Company's financial reporting
Pr(lCCSS.

Responsibilities of the auditor for the audit of the financial statements

The auditor's objectives are to obtain reasonable assurance about whether the financil statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an audiwor's report that mcludes our
opinion. Reasonable assurance is a high level of assurance, but 15 not a guarntee that an andit conducted 1n
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arisc
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to in Auence the cconomic decisions of users taken on the basis of these financual statements.

As part of an audit in accordance with ISAs (Ircland), the auditor will exercise professional judgement and maiatain
professional scepticism throughout the audic. They will also:

° Identity and assess the risks of marerial misstatement of the fnancial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obrain audit evidence that is
sufficient and appropriate to provide a basis for our opmion The risk of not detecting a material
misstatement resulting from fraud s higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the overnide of mternal control.

° Obtain an understanding of internal contral relevant to the audir in order to design audit procedures that are
approprate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Group and Company's internal control.

e Fivaluate the appropriateness of accounting policies used and the reasonablencss of accounting estimates

and related disclosures made by management.




Q GrantThornton

Independent auditot's report to the members of Multihog
Limited (continued)

Responsibilities of the auditor for the audit of the financial statements {continued)

o Conclude on the appropriateness of management's use of the going concern basts of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubrt on the Group and Company's ability to continue as a going concern. If they conclude
that a material uncertainty exists, they are required to draw attention in the auditor's report to the related
disclosures in the financial statements or, if such disclosures ate inadequate, to modify their opinion. Their
conclusions are based on the audit evidence obtained up to the date of the auditor's report. However, future

events or conditions may cause the Group and Company to cease to continue as a going concern.

. Fvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events m a

manner that achieves a true and fair view,

The auditor communicates with those charged with governance regarding, among other matters, the planned scape
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that
may be identificd during the audit.

Where the anditor is reporting on the audit of a group, the auditor's responsibilitics are to obtain sufficient
appropriate audit evidence regarding the financial information of the entities or business activitics within the group
to express an opinion on the consolidated financial statements. The auditor is responsible for the direction,

supervision and performance of the audit, and the auditor remains solely responsible for the auditor's opinion.
The purpose of our audit work and to whom we owe our responsihilities

This report 1s made solely to the Company’s members, as 2 body, m accordance with section 391 of the Companies
Act 2014 Our audit work has been undertaken so that we might state to the Company’s members those matters we
are required to state to them in an auditor’s report and for no other purposc.

To the fullest extent permirted by law, we do not accept or assume responsibility to anvone other than the
Company and the Company’s members as a body, for our audit work, for this report, or for the opintons we have
formed.

John Botha

for and on behalf of
Grant Thornton
Chartered Accountants
& Statutory Audit Firm
13-18 City Quay
Dublin 2

Date: 24 July 2025




Multihog Limited

Consolidated statement of comprehensive income

For the financial year ended 28 February 2025

Turnover

Cost of sales

Gross profit

Distribution costs

Administrative expenscs

Other operating income

Operating profit

Interest recervable and sinulac income
[nterest pavable and similar charges
Profit on ordinary activities before taxation
Tax on prufil

Profit for the financial year

Profit for the financial year attributable to:

Owners of the parent Company

Total comprehensive income for the financial year attributable to:

Onwners of the parent Company

All amounts relate to continuing operations,

There was no other cfn‘npl’chuﬂiiﬂ' income [or 2025 (2024: CNI11.).

The notes on pages 20 to 39 form part of these financial statements.

Note

4

2025 2024
€ C
27,157,289 33,031,727
(18,077,113)  (23,863,007)
9,080,176 9,168,720
(2,054,615)  (1,684,898)
(4,428,425)  (4,857,725)
465,886 397,432
3,063,022 3,023,529
10,674 <
(196,476) (467,629)
2,877,220 2,555,900
(295,731) (114,210
2,581,489 2,441,690
2,581,489 2 441,690
2,581,489 2,441,690
2,581,489 2,441,690
2,581,489 2.441,690




Multihog Limited

Consolidated statement of financial position

As at 28 February 2025

Fixed assets

Tangible assets

Current assets

Stocks
Debtors: amounts falling due within one year

Cash at bank and m hand

Current liabilities

Creditors: amounis falling due within one vear

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital presented as equity

Share premium account

Revaluaton resenve

Capital redemption rescrve

Profit and loss account

Equity attributable to owners of the
parent Company

Shareholders’ funds

Note

19

7,847,070
4,972,002
4,493,677

17,312,749

(7,388,626)

28 February
2025
€

5,613,726

5,613,726

9,924,123

15,537,849

(1,133,782)

14,404,067

10,500,782
2,224,627
3,298,315

554,057

(2,173,714)

14,404,067

14,404,067

8,074,631
6,291 481
3,190,250

17,556,362

(9,968,462)

29 February
2024
C

5]
n

13,564

L

1

5,513,364

7,587,900

13,101,264

{'1,3—3‘636)
11,822.578

—_—

10,500,782
2224 627
3,298,315

554,057

(4,755,203)

11,822,578
11,822,578

_—




Multihog Limited

Consolidated statement of financial position (continued)
As at 28 February 2025

The financial statements were approved and authorised for issue by hoard:

.........................................

Jim McAdam

Director

erry McHugh
Director

Date: 24 July 2025

The notes on pages 20 to 39 form part of these financial statements.




Multihog Limited

Company statement of financial position
As at 28 February 2025

28 February 29 February
2025 2024
Note € C
Fixed assets
Tangible assets 14 5,613,726 5,513,364
Financial assets 15 100 100
5,613,826 3,513 4064
Current assets
Stocks 16 7,847,070 8,074,631
Debtors: amounts falling due within one vear 17 5,039,370 6,291 481
Cash at bank and in hand L8 4,430,601 3,190,250
17,317,041 17,556,362
Current liabilities
Creditors: amounts falling due within one year 19 (7,361,875) (9,968,562)
Net current assets 9,955,166 7,587 500
Total assets less current liabilities 15,568,992 13,101,264
Creditors: amounts falling due after more
than one year 20 (1,133,782) (1,278,686)
Net assets 14,435,210 11,822,578
Capital and reserves
Called up share capital presented as equity 23 10,500,782 10,500,782
Share premium account 24 2,224,627 2,224,627
Revaluation reserve 24 3,298,315 3,298,315
Capual redempiion reserve 24 554,057 354,057
Profir and loss account 24 (2,142,571) (4,755,203)
Shareholders’ funds 14,435,210 11,822,578

£ the board:

Getry McHugh
Director Director

Darte: 24 July 2025

The notes on pages 2010 39 form part of these financial statements.
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Multihog Limited

Consolidated statement of cash flows

For the financial year ended 28 February 2025

Cash flows from operating activities
Profit for the financial year
Adjustments for:

Depreciation of tangible assets
Gain on disposal of rangible assets
Government grants

"T'axation charge

Decrease/ (increase) in stocks
Decrease/ (increase) in debtors
(Decrease)/increase in creditors

Corporation tax (paid)

Net cash generated from/(used in) operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
Sale of tangible fixed assets

Government grants recetved
Net cash used in investing activities

Cash flows from financing activities

Issuc of ordinary shares

Redemption of ordmary shares

Repayment of loans

New finance leases

Movements on mvorce discounting

Net cash from/(used in) financing activities

MNet increase in cash and cash equivalents

Cash and cash equivalents at beginning of financial year

Cash and cash equivalents at the end of financial year

Cash and cash equivalents at the end of financial year comprise:

Cash at bank and i hand

The notes on pages 20 1o 39 form part of these tinancial statements,

Note

14

14

28 February

29 February

2025 2024
€ C
2,581,489 2,441,690
431,129 400,899
- (59,703)
(258,985) (307 ,432)
295,731 114,210
227,561 (524,719)
1,319,479 (1,348,649
(316,037) (544,384)
(71,210) (104,218)
4,209,157 22300)
(531,491) (699,775)
” 100,870
258,985 397 432
(272,500) (201,4753)
- 5,000,000
2 (3,273,971)
(135,619) (1,551,513)
4,544 43,500
(2,502,149) 1,408,697
(2,633,224) 1,626,713
1,303,427 1,402,934
3,190,250 1,787,316
4,493,677 3,100,250
3,190,250

4,493,677

——




Multihog Limited

Consolidated Analysis of Net Debt

For the financial year ended 28 February 2025

At 28

At 1 March February

2024  Cash flows 2025

€ € ¥

Cash at bank and in hand 3,190,250 1,303,427 4,493,677
Invoice discounting (4,474,494) 2,502,149 (1,972,345)
Other loans - within one year (153,223) - (153,223)
Finance lease obligations (111,936) (4,544) (116,480)
Loans greater than one year (1,217,642) 135,619 (1,082,023)
(2,767,045) 3,936,651 1,169,606

The notes on pages 20 to 39 form part of these financial statements.




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

: General information

Multihog Limited is a private company limited by shares registered under the number 453637 with a

registered address at Finnabair Industrial Estate, Dundalk, Co. Louth.
2. Accounting policies

2.1 Basis of preparation of financial statements
The financial statements have been prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and the Republic of Treland and lrsh stature
comprising of the Companies Act 2014
The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires Group management 1o exercise judgement in applying the

Group's accounting policies (see note 3).

The Company has taken advantage of the exemption allowed under section 304 of the Companies Act
2014 and has not presented its own Statement of comprehensive mcome in these financial statements.

The following principal accounting policies have been applied:

2.2 Basis of consolidation
The consolidated financial statements present the results of the Company and its own subsidiaries (the
Group') as if they form a single entity. Inrercompany transactions and balances between group
companics are therefore eliminated in [ull,
The consolidated financial statements ncorporate the results of business combinations using the
purchase method, In the Statement of financial posinon, the acquiree's identifiable assets, liabilities and
contingent liabilities are initially recognised at their fair values at the acquisition date. The results of
acquited operatons are included in the Consolidated statement of comprchensive income from the
date on which control is obtained. They are deconse idated from the date control ceases.

2.3 Foreign currency translation
Functional and presentation currency
The Company's funcrional and I.}rcscnlnrirnutl currency is Luro,

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates
at the dates of the transactions.

At each period end Foreign currency monetary items are translared using the closing rate. Non-
monetary iems measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at faie value are measured using the exchange rate when
fair value was determined.




Multihog Limited

Notes

For the financial year ended 28 February 2025

2. Accounting policies (continued)

2.3 Foreign currency translation (continued)

2.4

2.5

to the financial statements

Foreign exchange gains and losses resulting from the settdement of transactions and from the
translation at period-end exchange rates of moncetary assets and labilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges,

Forelgn exchange gains and losses that relate to borrowings and cash and cash equivalents are
rresented in the Consolidated statement of com rrchensive income within 'finance income or costs’. All
I
s 3 : - e S Wl 3)
other foreign exchanee gains and losses are presented in profit or loss within ‘other operatin income’.
£ gL 8 1 £

On consolidation, the results of overseas operations are translated into Furos at rates approsimating to
those ruling when the transactions took place. All assets and liabilities of overseas operatons are
tanslated at the rate ruling at the teporting date. Exchange differences arising on translating the
opening net assets at opening rate and the results of overseas operations at actual rate are recognised in
other comprehensive income.

Turnover

Turnover is recognised to the extent that it is probable that the cconomic benefits will flow o the
Group and the turnover can be teliably measured. Turnover is measured as the fair value of rthe
consideration received or receivable, excluding discounts, rebates, value added tax and other sales taxes.
The following criteria must also be met before turnover is recognised:

Sale of goods

Turnover from the sale of goods is recagnised when all of the following conditions are satis fied:

° the Group has transferred the significant risks and rewards of ownership to the buyer;
° the Group retins neither continuing managerial involvement o the degree usually associated

with ownership nor effective control over the goods sold;

° the amount of turnover can be measured reliably; |
° it 1s probable that the ( reoup will reccive the consideration duce under the rransaction: and |
° the costs incurred or to be incurred in respect of the transaction can be measured rcliably.

Research and development

The Company have chosen not to capitalise any expenditure related 1o rescarch & development during
the financial vear.

Intangible assets are recognised from the development phase of a project it and only if certain specific
criteria are met in order to demonsirate the asset will generate probable furure economic benefits and
that 1ts cost can be rehably measured. The capitalised devele pment costs are subsequenty amortised on
a straighe line basis over their useful cconomic lives.



Multihog Limited

Notes

to the financial statements

For the financial year ended 28 February 2025

2s Accounting policies (continued)

2.6

2.7

2.9

Provisions

Provisions are made where an event has taken place that gives the Company a legal or construcrive
obligation where settlement requiring a transfer of economic benefits is probable, and a reliable esu-
mate can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of comprehensive income in the financial year
that the Company becomes aware of the obligation, and are measured at the best esumate at the
Statement of financial position date of the expenditure required to settle the obligation, taking nto
account relevant risks and uncertamues.

When pavments are eventually made, they are charged to the provision carried in the Statement of
financial position.

Government grants

Grants are accounted under the accruals model as permitted by RS 1020 Grants relating to
expenditure on tangible fixed assets are credited to profit or loss ar the same rate as the depreciation on
the asscts to which the grant relates, The deferred element of grants is included in creditors as deferred

il']C(} me.

Grants that are considered revenue in nature are recognised in the Consolidated statement of
comprehensive income in the same perod as the related expenditure.

Interest income

Interest income is recognised n profit or loss usmg the cffective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the ¢ ffective interest method

so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

2.10 Pensions

Defined contribution pension plan

The Group operates a defined contribution plan for its emplovees. A defined contrbuuon plan 1s a
. I 1 - e .

pension plan under which the Group pays fixed contributions into a separate enuty, Once the

contributions have been paid the Group has no further payment obligations

The contributions are recognised as an expense mn profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Statement of financial position. The assets of the plan are held
separately from the Group in independently administered funds,




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

2. Accounting policies (continued)

2.11 Taxation

Tax 1s recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised direetly in equity is also tecognised
in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the Company and the Group operate
and generate income,

Deferred tax balances are recognised in respect of all timing differences thar have originated but not

reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

° Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

° Where they relate to timing differences in respect of interests in subsidiaries, associates, branches
and joint ventures and the Group can control the reversal of the nming differences and such

reversal 1s not considered probable in the foresceable furure.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future s deductions available for them and the differences between the fair
values of lLiabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

2.12 Intangible assets

Intangible assets are nitially recognised at cost. After recognition, under the cost model, intangible
assers are measured ar cost less any accumulated amortisation and anv accumulated impairment losses

All intangible assets are considered to have a finite useful life. If a reliable cstunate of the useful hife
cannot be made, the useful life shall not exceed ten vears.

2.13 Tangible fixed assets
Tangible fixed assers under the cost model are stated at historical cost less accumulated deprecianion
and any accumulated impairment losses. [Historical cost includes expenditure that 1= dircetly attributable
to bringing the asset to the location and condition neeessary for it to be capable of operating in the

manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated
uscful lives, using the swaight-line method.

Depreciation is provided on the following hasis:

Leaschold property - 2%
Plant and machinery - 12.5%
Motor vehicles - 33%

20

Fixtures and fitongs - 330,




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

2. Accounting policies (continued)

2.13 Tangible fixed assets (continued)

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
) I

prospectively if appropriate, or if there is an indication of a significant change sinee the last reporting

date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss.

2.14 Revaluation of tangible fixed assets

Individual frechold and leasehold properties are carried at fair value at the date of the revaluation less
any subsequent accumulated depreciation and subsequent accumulated impairment losses. Revaluations
are undertaken with sufficient regularity to ensure the carrying amount does not differ materially from
that which would be determined using fair value at the reporting date.

Fair values are determined from market based evidence normally undertaken by professionally qualified
valuers.

Revaluation gams and losses are recognised in other comprehensive income unless losses exceed the
previously recognised gains or reflect a clear consumption of economic benefits, i which case the
excess losses are recognised 1n profit or loss.

2.15 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.16 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs
to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Wark 1n
progress and fnished goods include labour and attributable overheads.

At each reporting date, stocks are assessed for impatrment. I stock is impaired, the carrving amount is
reduced o its selling price less costs to complete and sell. The mmpairment loss 1s recognised
immediately in profit or loss.

2.17 Debtors
Short-term debtors are measured at transaction price, less any mmpaiment. Loans recervable are

measured initially at faie value, inclusive of transaction costs, and are measured subsequently at
amortised cost using the effective nterest method, less any impatment.




Multihog Limited

Notes to the financial statements

For the financial vear ended 28 February 2025

2 Accounting policies (continued)
2.18 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash cquivalents are highly hiquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2,19 Creditors

Short-term ereditors are measured at the transaction price. Other financial labilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.20 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of
financial assets and labilities like trade and other debrors and creditors, loans from banks and other
third parties, loans to related partics and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one vear), including loans and
other accounts receivable and payable, are mitially measured at present value of the future cash flows
and subsequently at amornsed cost using the effective interest method. Debt instruments that are
payable or receivable within one year, typically trade debtors and creditors, are measured, initally and
subsequently, at the undiscounted amount of the cash or other consideration expected to be paid or
received. However, 1f the arrangements of a short-term instrument constitute a financing transaction,
like the payment of a wade debt deferred bevond normal business terms or in case of an out-right
short- term loan that is not at market rate, the financial asser or lability is measured, initially at the
present value of future cash flows discounted at a market rate of interest for a similar debt instrument
and subsequently at amortised cost, unless it qualifies as a loan from a dircctor in the ease of a small
company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of cach reporung
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss 1s recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the unpaitment loss is measured as the difference
between an asset’s carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. I 2 financial asset has 2 variable interest rate, the discount rate for
measuring any impairment loss 1s the current effective mterest rate determined under the contract.

For financial assets measured at cost less impairment, the mmpairment loss is measured as the difference
between an asset's carrying amount and best estimate of the recoverable amount, which 1s an
approxunation of the amount that the Group would recetve for the asset if it were to be sold at the

reporting date,




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

Eistinating nieful fives of depreciable assets

The Group and the Company estimates the useful lives of tangible fixed asscts based on the period over
which the assets are expected to be available for use. The estimated useful lives are reviewed periodically and
ate updated if expectations differ from previous estimates due to physical wear and tear, technical or
commercial obsolescence and legal or other limits on the use of the assets. In addition, estimation of the
useful lives of tangible fixed assets 15 based on collectve assessment of industry pracuee, internal technical
evaluation and experience with similar assets. Actual results, however, may vary due to changes in estumates
brought about by changes in factors mentioned above.

Lugparrvisent of debtars

Provisions are made for specific debts of the Group and the Company, where objective evidence of im-
pairment exists. The Group and the Company evaluates these debts based on available facts and cir-
cumstances, including, but not limited to, the length of the Company’s relationship with the customers,
the customers’ current credit status based on known market forces, average age of accounts, collection
experience and historical loss experience.

Lospairment of fixed aisels

The Group and the Company performs an impairment review when certain impatrment indicators are
present. Determining the recoverable amount of fixed assets requires the Group and the Company to make
estimates and assumptions that can materially affect the financial statements. Future events could cause the
Group and the Company to conclude that fixed assets associated with an acquired business is unpatred. Any
resulting impairment loss could have a material adverse impact on the financial condition and resules of
operations

Determining net realisable value of stocks
In determining the net realisable value of stocks, management takes into account the most reliable evidence
available at the time the estimates are made. Future realization of the carrving amounts of stocks 1s affected

by price changes in the industry and the necessary costs incurred to make a sale.

Eistimating wavvanty provision

The Group and the Company performs a periodic review of the warranty provision. The Group and the
Company evaluates the provision based on available facts and circumstances, including, but not limited to,
turnover during the tinancial year, claims during the fnancial year and warranty cost.

Turnover

The whole of the revenue is attributable to the Group's principal activity. In accordance with Section 63(0)
Sch 3. of the Companies Aet, 2014, the directors consider it to be seriously prejudicial o the mterests ot the
Group to disclose information regarding turnover.

Other operating income

2025 2024

€ C

Government grants recervable 258,985 397,432
Commission receivable 24,465 -
Research and development tax credit receivable 182,436 -

465,886 397,432




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025
6. Profit on ordinary activities before taxation

The operating profit is stated after charging / (crediting):

2025

£

Research & development charged as an expense 922,115

Depreciation of tangible fixed assets 431,129
Profit on sale of tangible fixed assets =

Lxchange differences (19,6406)

Defined contribution pension cost 79,394

2024

C

0997 596
400,899
(59,703)
64,909
70,360

7. Employees

Staff costs, including directors’ remuneration, were as follows:
28 February 29 I'ebruary
2025 2024
€ C
Whages and salaries 4,711,340 3,011,501
Social insurance costs 538,204 531,035
Cost of defined contribution scheme 79,394 70,360
5,328,938 5,612,896

Capitalised employee costs during the financial year amounted to €Nl (2024: CNIl).

The average monthly number of employees, including the directors, during the financial vear was as follows:

2025 2024
No No.
Cieneral 96 97
Directors 6 O
102 103
8. Directors' remuneration
2025 2024
€ C
Directors' emoluments 943,044 731,345




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

9. Interest receivable

Interest recetvable and similar income

10. Interest payable and similar expenses

Interest payable to credit institutions
Loan notes interest payable
Other loan interest payable
Preference share dividends

Finance leases and hire purchase contracts

11. Taxation

Corporation tax
Current tax on profit for the vear
Deferred tax

Aceelerated capital allowance and other timing differences

Tax on profit

2025 2024
€ C
10,674 -
2025 2024
€ (6
146,431 223920
- 183,973
17,603 21,709
28,500 28,500
3,942 9,527
196,4?6 467,629
2025 2024
€ C
295,731 15.265
" 08.945
295,731 114,210




Multihog Limited

Notes to the financial statements
For the financial vear ended 28 Febmary 2025

11. Taxation (continued)

Factors affecting tax charge for the financial year

The tax assessed for the financial year is lu“cr than (2024: lower than) the standard rate of corporation tax

in the Republic of Treland of 12.5% (2024: 12.5%). The differences are explained below:

2025
€

Profit on ordinary activities before tax 2,877,220

2024
€

o0

=
i
[
.Jl

Profit on ordinary activites multiplied by standard rate of corporation tax in
the Republic of Ireland of 12.5% (2024: 12.5%) 359,653

Effects of:

319,488

Expenses not deducuble for tax purposes 23,645 00,016
Capital allowances for financial vear less than of depreciation 20,467 20,805
Losses set against profits - (385,285)
Non-taxable income (25,849) (7,463)
Research and development rax credit claimed (82,185) (22,2906)
Deferred ax movement - 98,945
Total tax charge for the financial yeatr 293,731 114,210

Factors that may affect future tax charges

There were no factors that may affect future tax charges.

12. Parent company profit for the year

The Company has taken advantage of the (\unpliu n allowed under section 304 of the Companies Aet 2014

and has not presented its own Statement of comprehensive income in these financial statements. The profit

atrer tax of the parent Company tor the financial vear was €2,612,632 (2024: €2 441,690,




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

13. Intangible assets

Group
Development
Ccosts
€
Cost
At 1 March 2024 1,391,221
At 28 February 2023 1,391,221
Amortisation
At 1 March 2024 1,391,221
At 28 Lebruary 2025 1,391,221

Net bool value

At 28 February 2025 -

At 29 February 2024




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

13. Intangible assets (continued)

Company

Cost
At 1 March 2024

At 28 February 2025

Amortisation
At | March 2024

At 28 February 2025

Net book value

At 28 February 2025

At 29 February 2024

Development
costs

€

1,391,221

1,391,221

1,391,221

1,391,221




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

14.

Tangible fixed assets

Group

Cost or valuation
At 1 March 2024

Addinons

At 28 Iebruary 2025
Depreciation

At 1 March 2024

Charge for the financial
period on owned assets

At 28 February 2025

Net book value

At 28 February 2025

At 29 February 2024

Leasehold Plant and Motor Fixtures and
property machinery vehicles fittings Total
€ € € € €
4,694,606 1,340,393 753,556 718,163 7,506,718
194,339 226,462 76,750 33,940 531,491
4,888,945 1,566,855 830,306 752,103 8,038,209
180,600 793,226 493,891 525,637 1,993,354
95,007 149,335 101,867 84,920 431,129
275,607 942,561 595,758 610,557 2,424,483
4,613,338 624,294 234,548 141,546 5,613,726
4,514,006 547,167 239,665 1925326 5.513.364




Multihog Limited

Notes to the financial statements

For the financial vear ended 28 February 2025

14. Tangible fixed assets (continued)

Company

Leasehold Plant and Motor Fixtures and
property  machinery vehicles fittings Total
€ € £ € €
Cost or valuation
At 1 March 2024 4,694,606 1,340,393 753,556 718,163 7,506,718
Additions 194,339 226,462 76,750 33,940 531,491
At 28 February 2025 4,888,945 1,566,855 830,306 752,103 8,038,209
Depreciation
At 1 March 2024 180,600 793,226 493,891 525,637 1,993,354
Charge for the financial
petiod on owned assers 95,007 149,335 101,867 84,920 431,129
At 28 February 2025 275,607 942,561 595,758 610,557 2,424 483
Net book value
At 28 February 2025 4,613,338 624,294 234,548 141,546 5,613,726
Ar 29 l“cl)rlmr}' 2024 4,514,006 247,167 239,665 192,526 5,513,364

In 2022, the leaschold property held by the company at Finnabair Industrial Estate, Dundalk, (

ounty Louth

was revalued by CBRE Unlunited Company on an open markert basis. \s of 28 February 2025, the Co mpany

has revalued its leaschold property. The revaluation was conducted by DNG Dutfy, Dundalk, and the

leazehold property 15 now valued at C4.6 million.

The historical cost of the leaschold property in 2023 was €2,620,906 (2024: (2,426,567 and the accumulated
depreciation was C444,155 (2024 €39 1,737). The net book value is further analysed in the table below.

The net book value of leasehald property is as follows:

28 Februaty
2025
€

Leaschald property 2,176,751

29 February
2024
C

2,034 830




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

14. Tangible fixed assets (continued)

The net book value of assets held under finance leases or hire purchase contracts, included above, are as
follows:
28 February 29 Iiebruary

2025 2024

€ 0

Motor vehicles 188,048 173,121
Furniture and fictings - 5,617
188,048 178,738

15. Financial assets

Company
Investments in
subsidiary
undertakings
€
Cost
At 1 March 2024 100
At 28 February 2025 100
16. Stocks
Group Group Company Company
28 February 29 'ebruary 28 February 29 February
2025 2024 2025 2024
€ (. € €
Raw materials and consumables 6,461,374 6,544,050 6,461,374 6,544,050
Waork in progress (goods to be sold) 677,715 913,629 677,715 913,629
Finished goods and goods for resale 707,981 616952 707,981 616,952

7,847,070 8,074,031 7,847,070 8074631

The Company 1s canving a stock provision in the amount of €627,355 (2024: €572,346) at year end.

Stock recognised i cost of sales dunng  the financial vear as an expense was C14359312 (2024
€201,423.249).

There are no material differences berween the replacement cost of stock and the balance sheet amounts.




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025

17. Debtors: Amounts falling due within one year

Group Group Company Company

28 February 29 Iicbruary 28 February 29 Februa ry

2025 2024 2025 2024

€ € € C

Trade debtors 4,879,975 6,169,518 4,868,291 6,169,518
Amounts owed by group undertakings - . 79,052 -

Prepayments 92,027 121,963 92,027 121,963

4,972,002 6291481 5,039,370 6,291,481

An impatrment loss of 68,667 (2024: €50,667) was recognised aganst trade debtors,

Amounts owed by group undertakings are unsceured, interest free and repayable on demand.

18. Cash and cash equivalents

Group Group Company Company

28 February 29 I'cbruary 28 February 29 February

2025 2024 2025 2024

€ ¢ € (3

Cash at bank and in hand 4,493,677 3,190,230 4,430,601 3,190,250

19.  Creditors: Amounts falling due within one year

Group Group Company Company

28 February 29 I'cbruary 28 February 29 February

2025 2024 2025 2024

€ C € C

Other loans 153,223 133,223 153,223 153,223

Trade creditors 2,444,250 2,877,331 2,444,250 2,877,331

Corporation tax 237,514 12,993 237,514 12,993

Taxation and social insurance 251,621 331,301 247,730 331,501
Obligations under finance lease and hire

purchase contracts 64,721 50,892 64,721 50,892

Invoice discounting 1,972,345 4474 404 1,949,385 4474494

Accruals 2,264,952 2,068,028 2,265,052 2,068,128

7,388,626 9968462 7,361,875  9.968.562




Multihog Limited

Notes to the financial statements

For the financial year ended 28 February 2025
19. Creditors: Amounts falling due within one year (continued)

Trade creditors, other loans and accruals are payable at various dates over the coming months in accordance
with the suppliers usual and customary credit terms.

The bank borrowings are sccured over the present and future book debts of the Group and Company.

Taxes are repavable at various dates over the coming months m accordance with the appheable statutory
P 2 )
provisions,

Group Group Company Company
28 February 29 February 28 February 29 February
2025 2024 2025 2024
€ ¢ € £

Other taxation and social insurance
PAYE/PRSI control 169,631 263,354 169,631 263,354
VAT control 81,990 68,147 78,099 68,147

251,621 331,501 247,730 331,501

20. Creditors: Amounts falling due after more than one year

Group Group Company Company

28 February 29 Ficbruary 28 February 29 February

2025 2024 2025 2024

€ C € &

Other loans 132,023 267,642 132,023 267,642
Net obligations under finance leases and hire

purchase contracts 51,759 61,044 51,759 01,044

Called up share capital presented as a liabiliy 950,000 950,000 950,000 950,000

1,133,782 1278686 1,133,782 1,278,686

Disclosure of the terms and conditions attached to the non-equity shares 15 made m note 23.




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

21. Loans
Analysis of the maturity of loans is given below:
Group Group Company Company
28 February 29 February 28 February 29 February
2025 2024 2025 2024
€ € € C
Amounts falling due within one year
Other loans 153,223 153,223 153,223 153,223
153,223 153,223 153,223 153,223
Amounts falling due 1-2 years
Other loans 132,023 153,223 132,023 153,223
132,023 153,223 132,023 153,223
Amounts falling due 2-5 years
Other loans - 114,419 = 114,419
- 114,419 - 114,419
285,246 420,865 285,246 420,865
Maria McAdam holds a fixed charge over the property at Finnabair Industrial Park, Dundalk, County Louth.
22. Hire purchase and finance leases

Mintmum lease payments under hire purchase fall due as follows:

Within one vear

Berween 1-3 vears

Group Group

28 February 29 February
2025 20024

€ C

64,721 50,892
51,759 O1,044
116,480 111,936




Multihog Limited

Notes to the financial statements
For the financial year ended 28 February 2025

23. Share capital

Shares presented as equity

Authotised, allotted, called up and fully paid

16,757,000 (2024: 16,757,000) Orcinary shares of CO.0a0100 each
250,000 (2024: 250,000) B3 Ordinary shares of €1.000000 cach
1,577,134 (2024: 1,577,134) C Ordinary shares of €1.000000 cach
3,027,995 (2024 3,027,995) D Ordinary shares of €0.766844 each
500,000 (2024: 500,000) A Ordinary shares of C1.000000 cach
13,254,617 (2024: 15,254,617) G Ordinary shares of C0.055719 each
6.184.804 (2024: 6,184,804 I Ordinary shares of C0.808433 each

Shares presented as a liability

Authorised, allotted, called up and fully paid

300,000 (2024 300,000} 3% Cumulative Redeemable Pref. shares of CL.ODDODN
cach

150,000 (2024: 150,000) 3% "A" Cumulative Redeemable Convertible Pret.
shares of C1.000000 each

300,000 (2024: 300,000) 8% "C" Cumulatve Redeemable Convertible Pret.
shares of C1.O00000 cach

28 February

29 I'cbruary

2025 2024

€ C

1,676 1,676
250,000 250,000
1,577,134 1,577,134
2,322,000 2,322 000
500,000 300,000
849,972 849972
5,000,000 5,000,000
10,500,732 10,500,782

28 February

29 February

2025 2024

€ C
500,000 500,000
150,000 150,000
300,000 300,000
950,000 930,000

On the 3th March 2010, Enterprise Ireland invested €300,000 i €1 cumulauve redeemable preference
shares with a coupon of 3%. On 25th March 2011 they invested €150,000 in C1 A\ cumulanve redeemable
converuble preference shares with a coupon of 3% and on 23rd October 2020, they invested a further

300,000 10 €1 C camulative redeemable convertible preference shares with a coupon of 8%

The redemption date for these shares was 5th March 2015, 25th March 20106 and 20th Ocwober 2024

respecuvely.

As per the agreement with Enterprise Ireland these shares cannot be redeemed unal the

company has accumulated profits as pursuant to the Compantes Act 2014 [f the company does not redeem
all of the Preference Shares, it cannot make any other distribution. "The price to be paid by the company on
redemption shall be the redemption price. The inability to redeem the shares does not in uself give rise to a

conversion event.




Multihog Limited
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24, Reserves
Share premium account

Includes any premiums received on issue of share capital. Any transaction costs associated with the issue of
shares are deducted from share premium.

Revaluation reserve

Includes all unrealised gains attributed to the revaluation of leasehold propetty.
Capital redemption reserve

Includes reserves created on redemption of shares.

Profit and loss account

Includes all current and ptior period retamed profits and losses.

25. Capital commitments
The Company and Group had no material capital commitments at the financial year ended 28 February 2025
(2024 Nil).

26. Related party transactions
During the prior financial years the Company received a loan from Maria McAdam, fatly relation of Jim
MeAdam, the CEO of Multihog Limited. Interest of C17,603 (2024: €21,709) was charged and repayments
of €153,223 (2024: 153,223) were made during the financial vear. As ar 28 I'ebruary 2025 the amount owing

to Maria MeAdam was €285 426 (2024: €420.865).

Maria McAdam holds a fixed charge over the property at Finnabair Industeial Park, Dundalk. Co. Louth
together with a floating chatge in all buildings, fixtures and fixed plant and machinery.

The Company has availed of the exemption provided in FRS 102 Section 33. 1A, whereby disclosure does
not have to be provided for transactions between two or more wholly-owned members of a group.
27. Post balance sheet events

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

28. Controlling party
The Company is controlled by Jim McAdam by virtue of his controlling trerest in the issued share capital of
Multthog Limited,

29. Approval of financial statements

The board of dircctors approved these financial statements for issue on 24 July 2025




