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Nopsul Limited
DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 31 March 2025

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

Irish company law requires the directors to prepare financial statements for each financial year. Under the law the
directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Ireland", applying Section 1A of that Standard,
issued by the Financial Reporting Council. Under company law, the directors must not approve the financial statements
unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position of the company
as at the financial year end date and of the profit or loss of the company for the financial year and otherwise comply
with the Companies Act 2014.

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

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

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

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

= prepare the financial statements on the going concem basis unless it is inappropriate to presume that the company
will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial
position and profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the
financial statements and Directors' Report comply with the Companies Act 2014. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Signed on behalf of the board

Director

1§ December 2025 18 December 2025




Nopsul Limited
BALANCE SHEET

as at 31 March 2025

2025 2024
Notes € €
Fixed Assets
Investments 5 611,366 6,556,412
Current Assets
Debtors 6 208,316 208,411
Cash and cash equivalents 9,608,880 3,350,624
9,817,196 3,559,035
Creditors: amounts falling due within one year 7 (634,815) (621,106)
Net Current Assets 9,182,391 2,937,929
Total Assets less Current Liabilities 9,793,747 9,494,341
Capital and Reserves
Called up share capital presented as equity 100 100
Retained eamings 9,793,647 9,494,241

Equity attributable to owners of the company 9,793,747 9,494,341

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the
small companies' regime and in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, applying Section 1A of that Standard.

We as Directors of Nopsul Limited, state that -
(a) the company is availing itself of the exemption provided for by Chapter 15 of Part 6 of the Companies Act 2014,

(b) the company is availing itself of the exemption on the grounds that the conditions specified in section 358 are
satisfied,

(c) the shareholders of the company have not served a notice on the company under section 334(1) in accordance with
section 334(2),

(d) we acknowledge the company’s obligations under the Companies Act 2014, to keep adequate accounting records
and prepare financial statements which give a true and fair view of the assets, liabilities and financial position of the
company at the end of its financial year and of its profit or loss for such a financial year and to otherwise comply with
the provisions of the Companies Act 2014 relating to financial statements so far as they are applicable to the company,

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

Approved by the board on 18 December 2025 and sig its behalf by:

12 p Farrugia
ector

The notes on pages 6 to 11 form part of the abridged financial statements 4



Nopsul Limited
STATEMENT OF CHANGES IN EQUITY

as at 31 March 2025

At 1 Aprif 2023

Profit for the financial year
At 31 March 2024

Profit for the financial year

At 31 March 2025

Called up Retained Total

share earnings
capital

€ 3 €

- 9,286,018 9,286,018

- 208,223 208,223

100 9,494,241 9,494,341

- 299,406 299,406
100 9,793,647

9,793,747




Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

1.

General Information

Nopsut Limited is a company limited by shares incorporated and registered in Ireland. The registered number
of the company is 534758. The registered office of the company is 13-18 City Quay, Dublin 2, D02 ED70,
Ireland. The principal activity of the company during the financial year was to operate as an investment helding
company. The Company is incorporated in the Republic of Ireland with a registered office located at 13-18, City
Quay, Dublin 02, Ireland. The Company transferred management and conirol to Malta, thus establishing a
place of business in Malta. The Company was registered as an overseas company ("OC”) in Malta on 18
August 2022. The registered office in Malta is located at 188, 21 September Avenue, Naxxar, NXR1012, Malta.
The Company continues to be managed and controlled in Malta. The financial statements have been presented
in Euro (£€) which is also the functional currency of the company.

Summary of Significant Accounting Policies

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

Statement of compliance
The financial statements of the company for the financial year ended 31 March 2025 have been prepared in
accordance with the provisions of FRS 102 Section 1A (Small Entities) and the Companies Act 2014,

Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the historical
cost convention except for certain properties and financial instruments that are measured at revalued amounts
or fair values, as explained in the accounting policies below. Historical cost is generally based on the fair value
of the consideration given in exchange for assets. The financial reporting framework that has been applied in
their preparation is the Companies Act 2014 and FRS 102 "The Financial Reporting Standard appiicable in the
UK and Republic of Ireland” Section 1A, issued by the Financial Reperting Council.

The company qualifies as a small company as defined by section 280A of the Companies Act 2014 in respect
of the financial year, and has applied the rules of the ‘Small Companies Regime’ in accordance with section
280C of the Companies Act 2014 and Section 1A of FRS 102.

Turnover
Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Company and
the revenue can he reliably measured.

Turnover is recognised when the right to receive the payment is established.

Judgements in applying accounting policies and key sources of estimation uncertainty

When preparing financial statements, management makes a number of judgments, estimates and assumptions
about the recognition and measurement of assets, liabilities and expenses. Management do not believe that
there are significant judgments in applying the accounting policies of the Company that have a significant effect
on these financial statements.

Fair value measurement

Management uses valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available) and non-financial assets. This involves developing estimates and assumptions
consistent with how market participants would price the instrument, Management bases its assumptions on
observable data as far as possible but this is not always available. In that case management uses the best
information available. Estimated fair values may vary from the actual prices that would be achieved inan arm's
length transaction at the reporting date.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

« Level 2 — Valuation technigues for which the lowest level input that is significant o the fair value
measurement is directly or indirectly observable

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable




continued

Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

Financial instruments

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables
that do not contain a significant financing component or for which the Company has applied the practical
expedient, the Company initially measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant
financing component or for which the Company has applied the practical expedient are measured at the
transaction price.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs
to give rise to cash flows that are ‘solely payments of principal and interest (SPPIY on the principal amount
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. Financial
assets with cash flows that are not SPPI are classified and measured at fair value through profit or

toss, irrespective of the business model.

The Company's business model for managing financial assets refers to how it manages its financial assets in
order to generate cash flows. The business model determines whether cash flows will result from collecting
confractual cash flows, selling the financial assets, or both. Financial assets classified and measured at
amortised cost are held within a business model with the objective to hold financial assets in order to collect
contractual cash flows while financial assets classified and measured at fair value through OCI are held within
a business model with the objective of both holding to collect confractual cash flows and selling.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

= Financial assets at amortised cost {(debt instruments)

+ Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments)

= Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition (equity instrurments)

« Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments}
Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and

are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,
modified or impaired.

Financial assets at fair value through OCI (debt instruments)

For debt instruments at fair value through OCI, interest income, foreign exchange revaluation and impairment
losses or reversals are recognised in the staterment of profit or loss and computed in the same manner as for
financial assets measured at amortised cost. The remaining fair value changes are recognised in OCI. Upon
derecognition, the cumulative fair value change recognised in OCl is recycled to profit or loss.

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OC! when they meet the definition of equity under |AS 32 Financial
Instruments: Presentation and are not held for trading. The classification is determined on an instrument-by-
instrument basis.

Gains and losses on these financial assetls are never recycled to profit or loss. Bividends are recognised as
other income in the statement of profit or loss when the right of payment has been established, except when
the Company benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case,
such gains are recorded in OCI. Equity instruments designated at fair value through OCI| are not subject to
impairment assessment.

Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value
with net changes in fair value recognised in the statement of profit or loss.

Impairment

The Company recognises an allowance for expected credit losses (ECLs) for all debt instrumenits riot held at
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted at an
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continued

Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025
approximation of the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12-months (& 12-month ECL}. For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a ioss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

Financial liabilities

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are
measured initially at fair value, inclusive transaction costs, and are measured subsequently at amortised cost
using the effective interest method.

Offsetting

Financial assets and liabilities are offset, and the net amount reported in the Statement of financial position
when there is an enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

investments
Invesiments held as fixed assets are stated at fair value. Income from other investments together with any
refated withhoiding tax is recognised in the Profit and Loss Account in the financial year in which it is receivable.

Trade and other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest method less impairment losses for bad and doubtful debis except where the effect of
discounting would be immaterial. In such cases the receivables are stated at cost less impairment losses for
bad and doubtful debts.

Cash and cash equivalents

Cash is represented by cash in hand and short-term deposits with financial institutions. Cash equivalents are
highly liquid 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.

Trade and other creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest rate method, unless the effect of discounting would be immaterial, in which case they are
stated at cost.

Related parties
For the purposes of these financial statements a party is considered to be related to the company if:

» the party has the ability, directly or indirectly, through one or more intermediaries to control the company or
exercise significant influence over the company in making financial and operating policy decisions or has
joint control over the company;

= the company and the party are subject to common control;

= the party is an associate of the company or forms part of a joint venture with the company;

= the party is a member of key management personnel of the company or the company's parent, or a close
family member of such as an individual, or is an entity under the control, joint control or significant influence
of such individuals;

= the party is a close family member of a party referred to above or is an entity under the control or significant
influence of such individuals; or

» the party is a post-employment benefit plan which is for the benefit of employees of the company or of any
entity that is a related party of the company.

Close family members of an individual are those family members who may be expected to influence, or be
influenced by, that individual in their dealings with the company.

Taxation and deferred taxation -

Tax is recognised in the Statement of comprehensive income, except that a charge attributable to an item of
income and expense recognised as other comprehensive income or {o an item recognised directly in equity is
also recognised 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
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Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

5.

continued

Investments
Participating Listed Total
interests/ investments
joint
ventures
shares
Investments € € €
Cost or Valuation
Additions 611,366 5,945,046 6,556,412
Revaluations/Additions - 132,121 132,121
At 31 March 2024 611,366 6,077,167 6,688,533
Net book value
At 31 March 2025 611,366 6,077,167 6,688,533

Financial assets at fair value through other comprehensive income, consists of debt instruments quoted on
international stock exchanges, and are fair valued annually. The fair value of these investments is determined
by reference to the quoted prices on international markets and included within Level 1 of the fair value hierarchy.

Debtors 2025 2024
€ €

Amounts owed by connected parties (Note 11) 127,647 127,647
Accrued income 80,669 80,764
208,316 208,411

The amounts receivable represent amounts due from a related party. The balance is unsecured, interest free

and payable on demand.

Creditors 2025 2024
Amounts falling due within one year € €
Amounts owed to connected parties (Note 11) 611,079 611,079
Other creditors 225 27
Accruals 10,000 10,000
621,304 621,106

Income Statement
2025 2024
€ €
At 1 Aprit 2024 8,286,018 0,286,018
Profit for the financial year 208,223 208,223
9,494,241

At 31 March 2025 9,494,241

Capital commitments

The company had no material capital commitments at the financial year-ended 31 March 2025. -

10



continued

Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025
substantively enacted by the reporting date in the countries where the Company operates and generates
income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed
by the Statement of financial position 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; and

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

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 tax deductions available for them and the differences between the fair values of liabilities 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.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events have occurred at that date that will result in an obligation to pay more
tax in the future, or a right to pay less tax in the fuiure. Timing differences are temporary differences between
the company's taxable profils and its results as stated in the financial statements.

Deferred tax is measured on an undiscounted basis at the tax rates that are anticipated to apply in the periods
in which the timing differences are expected to reverse, based on tax rates and [aws that have been enacted or
substantively enacted by the Balance Sheet date.

Foreign currencies

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

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

3. Other Gains and Losses 2025 2024

Fair value gains and losses are as follows:

20,676 3,118
4. Interest payable and similar expenses 2025 2024
€ €

Interest - -
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Nopsul Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 March 2025

10.

11,

12.

13,

14.

Directors’ remuneration 2025 2024
€ £
Remuneration 4,225 5,850

The Company has no employees other than two directors, whao during the year received a remuneration of
€4,225 (2024: €5,850).

Related party transactions

As permitted by the Companies Act 2014 the company had transactions with other connected parties. The
following amounts are receivable at the financial year end:

Balance Movement Balance Maximum

2025 in year 2024 in year

€ € € €

Bubbleside Limited 127,647 0 131,076 131,076
The following amounts are due to other connected parties:

2025 2024

€ €

Bubbleside Limited (611,079} (611,079)

MNet balances with other connected parties:

2025 2024

€ €

Bubbleside Limited 127,647 127,647

127,647 127,647

The company owed Bubbleside Limited €611,079 at the year ended 31 March 2025. (2024 - €611,079)

Kerril Burke is also a director of Bubbleside Limited. The company was owed €127,647 at the year ended 31
March 2025. (2024 - €127,647)

Related party payables and receivables are unsecured, interest free and payable on demand.
Controlling interest

The Company'’s immediate parent undertaking and controlling party is Oranmore Partners, whose registered
office is Castleton, 13 Sandymount Green, Sandymount, Dublin 4.

Post-Balance Sheet Events
On 22 September 2025, the Company declared an interim dividend of €98,072 per each ordinary share
Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on 18" December
2025.
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