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Forest Enterprises Limited

DIRECTORS' RESPONSIBILITIES STATEMENT

for the financial year ended 30 June 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 that 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 concern 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 and enable the financial statements
to be readily and properly audited. 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

Daragh Little DM Trevor McHugh
Director Director

Date: 23/12/2025 Date: —Zomerr 4
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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF FOREST ENTERPRISES LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

Opinion

In our opinion the directors are entitled under section 352 of the Companies Act 2014 to annex the abridged financial
statements to the annual return of Forest Enterprises Limited (‘the company') and those abridged financial statements
have been properly prepared pursuant to the provisions of section 353 of that Act (exemptions available to small
companies).

Basis of opinion

We have examined :

(i) the abridged financial statements for the financial year ended 30 June 2025 on pages 8 to 15 which the directors of
Forest Enterprises Limited propose to annex to the annual return of the company; and

(i) the financial statements to be laid before the Annual General Meeting, which form the basis for those abridged
financial statements.

The scope of our work for the purpose of this report was limited to confirming that the directors are entitled to annex
abridged financial statements to the annual return and that those abridged financial statements have been properly
prepared, pursuant to section 353 of the Companies Act 2014, from the financial statements to be laid before the
Annual General Meeting.

Respective responsibilities of directors and auditors

It is your responsibility to prepare abridged financial statements which comply with section 352 of the Companies Act
2014. It is our responsibility to form an independent opinion that the directors are entitled under section 352 of the
Companies Act 2014 to annex abridged financial statements to the annual return of the company and that those
abridged financial statements have been properly prepared pursuant to sections 352 and 353 of that Act and to report
our opinion to you.

This report is made solely to the company's directors, as a body, in accordance with section 356(2) of the Companies
Act 2014. Our work has been undertaken so that we might state to the directors those matters we are required to
state to them in our report under section 356(2) of the Companies Act 2014 and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the directors for our work, for
this report, or for the opinions we have formed.

Other Information required by the Companies Act 2014
On Date: 23/12/2025 we reported to the members on the company's financial statements for the
financial year ended 30 June 2025 and our report was as follows:

"Report on the audit of the financial statements

Opinion

We have audited the financial statements of Forest Enterprises Limited (‘the company') for the financial year ended 30
June 2025 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in Equity and
the related notes to the financial statements, including the summary of significant accounting policies set out in note 2.
The financial reporting framework that has been applied in their preparation is Irish Law and FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, issued in the United Kingdom by the Financial
Reporting Council, applying Section 1A of that Standard.

In our opinion the financial statements:

- give a true and fair view of the assets, liabilities and financial position of the company as at 30 June 2025 and of
its profit for the financial year then ended;

- have been properly prepared in accordance with FRS 102 "The Financial Reporting Standard applicable in the UK
and Republic of Ireland”, applying Section 1A of that Standard; 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 responsibilities under those standards are described below in the Auditor's responsibilities for the
audit of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard for
Auditors (Ireland) issued by the lIrish Auditing and Accounting Supervisory Authority (IAASA), and the Provisions
Available for Audits of Small Entities, in the circumstances set out in note 3 to the financial statements, 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.




INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS

OF FOREST ENTERPRISES LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going
concern for a period of at least twelve months from the date when the financial statements are authorised for issue.

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

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 Auditor's Report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we
do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether 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.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based on the work undertaken in the course of the audit, we report that:

- the information given in the Directors' Report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and

- the Directors' Report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary
for the purposes of our audit.

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

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the directors’ report.

The Companies Act 2014 requires us to report to you if, in our opinion, the requirements of any of sections 305 to 312
of the Act, which relate to disclosures of directors’ remuneration and transactions are not complied with by the
Company. 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 set out on page 3, the directors are responsible
for the preparation of the financial statements in accordance with the applicable financial reporting framework that
give a true and fair view, and for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as
a going concern, disclosing, if applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the company or to cease operation, or has no realistic
alternative but to do so.
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INDEPENDENT AUDITOR'S SPECIAL REPORT TO THE DIRECTORS
OF FOREST ENTERPRISES LIMITED
pursuant to section 356(1) and 356(2) of the Companies Act 2014

Auditor's responsibilities for the audit of the financial statements

A further description of our responsibilities for the audit of the financial statements is contained in the appendix to this
report, located at Page 7, which is to be read as an integral part of our report.

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

Our report is made solely to the company's shareholders, 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 shareholders
those matters we are required to state to them in an Auditor's Report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume any responsibility to anyone other than the company and the
oMpaly's shareholders, as a body, for our audit work, for this report, or for the opinions we have formed."

Colm Malone FCA

for and on behalf of

RUSH MALONE LIMITED

Chartered Accountants and Statutory Audit Firm
Unit 18, Grattan Business Park

Clonshaugh Business & Technology Park

D17 He80

Date: 975,/12/20'7 <

We certify that the auditor's report on pages 4 - 6 made pursuant to section 356(1) of the Companies Act 2014 is a
true copy of the original.

Daragh Little D‘D’Q ' Trevor McHugh
Secretary Director

Date: ___23/12/2025 Date:—Z_ocrv




Forest Enterprises Limited

APPENDIX TO THE INDEPENDENT AUDITOR'S REPORT

Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement 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 on the effectiveness of the
company's internal control.

- 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 concern 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 Auditor's 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 Auditor's 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 governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.
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Forest Enterprises Limited

BALANCE SHEET

as at 30 June 2025
2025 2024
Notes € €
Fixed Assets
Tangible assets 7 20,014 39,685
Current Assets
Stocks 8 914 397
Debtors 9 614,881 507,123
Cash and cash equivalents 56,322 84,442
672,117 591,962
Creditors: amounts falling due within one year 10 (694,844) (670,105)
Net Current Liabilities (22,727) (78,143)
Total Assets less Current Liabilities (2,713) (38,458)
Creditors:
amounts falling due after more than one year 1 - (8,422)
Net Liabilities (2,713) (46,880)
Capital and Reserves
Called up share capital presented as equity 127 127
Retained earnings (2,840) (47,007)

Equity attributable to owners of the company (2,713) (46,880)

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 Forest Enterprises Limited, state that -

The company has relied on the specified exemption contained in section 352 Companies Act 2014. The company has
done so on the grounds that it is entitled to the benefit of that exemption as a small company and confirm that 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 __ 23 December 2025 and signed on its behalf by:

@re B
Daragh Little Trevor McHu
Director Director

The notes on pages 10 to 15 form part of the abridged financial statements 8
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Forest Enterprises Limited

STATEMENT OF CHANGES IN EQUITY

as at 30 June 2025

At 1 July 2023

Profit for the financial year
At 30 June 2024

Profit for the financial year

At 30 June 2025

Called up Retained Total
share earnings
capital

€ € €
127 (152,358) (152,231)

- 105,351 105,351
127 (47,007) (46,880)

- 44,167 44,167
127 (2,840) (2,713)
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Forest Enterprises Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025

1.

General Information

Forest Enterprises Limited is a company limited by shares incorporated and registered in Ireland. The
registered number of the company is 161538. The registered office of the company is Unit 1, Block D,
Leopardstown Business Centre, Ballyogan Road Carrickmines, Dublin 18, Ireland which is also the principal
place of business of the company. The principal activity of the company continued to be that of forestry
consultants. 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 30 June 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
applicable in the UK and Republic of Ireland" Section 1A, issued by the Financial Reporting 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

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and
the revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or
receivable, excluding discounts, rebates, value added tax and other sales taxes. The following criteria must
also be met before revenue is recognised:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in
accordance with the stage of completion of the contract when all of the following conditions are satisfied:

« the amount of revenue can be measured reliably;

« it is probable that the company will receive the consideration due under the contract;

« the stage of completion of the contract at the end of the reporting period can be measured reliably; and

* the costs incurred and the costs to complete the contract can be measured reliably

Impairment of Assets

At each reporting date fixed assets are reviewed to determine whether there is any indication that those
assets have suffered an impairment loss. If there is an indication of possible impairment, the recoverable
amount of any affected asset is estimated and compared with its carrying amount. If the estimated
recoverable amount is lower, the carrying amount is reduced to its estimated recoverable amount, and an
impairment loss is recognised immediately in the Statement of Comprehensive Income.

If an impairment loss subsequently reserves, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but not in excess of the amount that would have been determined had no
impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is recognised
immediately in the Statement of Comprehensive Income.

Going concern

At 30 June 2025, the company reported a profit for the year of €44,167 (2024: profit €105,351) and had a net
liability position of €2,713 (2024: net liability position of €46,880). While the company’s financial position has
improved significantly during the year, the directors have given careful consideration to the company’s ability
to continue as a going concern.

Management monitors the performance of the company closely and continues to take actions to improve

10
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continued
Forest Enterprises Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025
profitability and cash flows through increasing turnover, managing expenses and overheads, and the
preparation of detailed forecasts of expected performance and cash flows to assist in managing the capital
and liquidity position.

After making enquiries and reviewing the company’s forecasts and projections, the directors have a
reasonable expectation that the company has adequate resources to continue in operational existence for the
foreseeable future.

In addition, the parent company, Veon Limited, has indicated that it will show forbearance, if required, in
demanding repayment of the amounts due to it until such time as the company has sufficient funds to repay
them. The balance owed to Veon Limited has continued to be reduced during the financial year ended 30
June 2025.

Accordingly, the financial statements have been prepared on a going concern basis. The financial statements
do not include any adjustments that would be required if the company were unable to continue in operational
existence.

Tangible assets and depreciation

Tangible assets are stated at cost or at valuation, less accumulated depreciation. The charge to depreciation
is calculated to write off the original cost or valuation of tangible assets, less their estimated residual value,
over their expected useful lives as follows:

Plant and machinery - 12.5% Straight line
Fixtures, fittings and equipment - 12.5% Straight line
Motor vehicles - 20% Straight line

Computers & Equipment - 12.5% Straight line

The carrying values of tangible fixed assets are reviewed annually for impairment in periods if events or
changes in circumstances indicate the carrying value may not be recoverable.

Leasing and hire purchases

Tangible assets held under leasing and Hire Purchases arrangements which transfer substantially all the risks
and rewards of ownership to the company are capitalised and included in the Balance Sheet at their cost or
valuation, less depreciation. The corresponding commitments are recorded as liabilities. Payments in respect
of these obligations are treated as consisting of capital and interest elements, with interest charged to the
Profit and Loss Account.

Stocks

Stocks are valued at the lower of cost and net realisable value. Stocks are determined on a first-in first-out
basis. Cost comprises expenditure incurred in the normal course of business in bringing stocks to their
present location and condition. Full provision is made for obsolete and slow moving items. Net realisable
value comprises actual or estimated selling price (net of trade discounts) less all further costs to completion or
to be incurred in marketing and selling.

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 debts 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.

Borrowing costs

Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to
the cost of assets being acquired. Investment income earned on the temporary investment of specific
borrowings pending their expenditure on the assets is deducted from the borrowing costs eligible for
capitalisation. All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

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.

1
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continued
Forest Enterprises Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025

Employee benefits

The company operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the company in an independently administered fund. The company also operates a defined
benefit pension scheme for its employees providing benefits based on final pensionable pay. The assets of
this scheme are also held separately from those of the company, being invested with pension fund managers.

Taxation and deferred taxation

Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the
financial year and is calculated using the tax rates and laws that have been enacted or substantially enacted
at the Balance Sheet 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 future. Timing differences are temporary differences
between the company's taxable profits 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 laws that have been enacted
or substantively enacted by the Balance Sheet date.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange
ruling at the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign
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.

Financial Instruments

Financial Instruments

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

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other
accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments that are payable or
receivable within one year, typically trade debtors and creditors, are measured, initially and subsequently, at
the undiscounted amount of the cash or other consideration expected to be paid or received. However, if the
arrangements of a short-term instrument constitute a financing transaction, like the payment of a trade debt
deferred beyond normal business terms or in case of an out-right short1term loan that is not at market rate,
the financial asset or liability 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 director in the case 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 each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss
is recognised in the Statement of comprehensive income.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or
are settled, or (b) substantially all the risks and rewards of ownership of the financial asset are transferred to
another party or (c) control of the financial asset has been transferred to another party who has the practical
ability to unilaterally sell the financial asset to an unrelated third party without imposing additional restrictions.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation
is discharged, cancelled or expires.

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

3. Provisions Available for Audits of Small Entities

In common with many other businesses of our size and nature, we use our auditors to prepare and submit tax
returns to the Revenue and to assist with the preparation of the financial statements.
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Forest Enterprises Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025

4,

Operating profit

Operating profit is stated after charging/(crediting):

Depreciation of tangible assets
(Profit) on disposal of tangible assets

Interest payable and similar expenses

Interest

Employees

continued

2025 2024
€ €
16,059 27,543
(3,706) (18,955)
2025 2024
€ €
1,881 11,977

The average monthly number of employees, including directors, during the financial year was 16, (2024 - 16).

Administration
Distribution and Sales
Management

Tangible assets

Cost

At 1 July 2024

Disposals

At 30 June 2025
Depreciation

At 1 July 2024

Charge for the financial year
On disposals

At 30 June 2025

Net book value
At 30 June 2025
At 30 June 2024

Stocks

Stock (non trading)

2025 2024
Number Number
2 2
1 11
3 3
16 16
Plant and Fixtures, Motor Computers & Total
machinery fittings and vehicles Equipment
equipment
€ € € € €
34,915 59,638 67,101 88,436 250,090
- - (16,667) - (16,667)
34,915 59,638 50,434 88,436 233,423
34,915 59,638 34,916 80,936 210,405
- - 12,309 3,750 16,059
- - (13,055) - (13,055)
34,915 59,638 34,170 84,686 213,409
- - 16,264 3,750 20,014
- - 32,185 7,500 39,685
2025 2024
€ €
914 397

The replacement cost of stock did not differ significantly from the figures shown.
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Forest Enterprises Limited

NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025

9.

10.

1.

12.

13.

14.

Debtors

Trade debtors
Other debtors
Taxation
Prepayments
Accrued income

Creditors
Amounts falling due within one year

Amounts owed to credit institutions
Net obligations under finance leases
and hire purchase contracts

Trade creditors

Amounts owed to group undertakings
Taxation

Other creditors

Accruals

Creditors
Amounts falling due after more than one year

Finance leases and hire purchase contracts

Net obligations under finance leases
and hire purchase contracts
Repayable within one year

Repayable between one and five years

Income Statement

At 1 July 2024
Profit for the financial year

At 30 June 2025

Capital commitments

continued

The company had no material capital commitments at the financial year-ended 30 June 2025.

Directors' remuneration

Remuneration
Pension contributions

2025 2024

€ €
508,625 402,725

(59,951) (29,067)
. 6,251

4,756 5,374
161,451 121,840
614,881 507,123
2025 2024

€ €

. 5

6,094 14,060
459,481 246,438
5,064 168,879
162,057 163,117
12,024 6,771
50,124 70,835
694,844 670,105
2025 2024

€ €

. 8,422

6,094 14,060

. 8,422

6,094 22,482
2025 2024

€ €

(47,007)  (152,358)
44,167 105,351

(2,840) (47,007)
2025 2024

€ €
97,600 96,600
23,200 24,700
120,800 121,300
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continued

Forest Enterprises Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 30 June 2025

15.

16.

17.

18.

Related party transactions

The company has availed of the exemption under FRS 102 Section 1A in relation to the disclosure of
transactions with group undertakings.

Parent and ultimate parent company

The company‘s immediate parent is Veon Limited, a company incorporated in the Republic of Ireland, whose
registered address is Unit 1 Block D, Leopardstown Business Centre, Ballyogan Road, Carrickmines, Dublin
18.

The company's ultimate parent is I.F.S. Irish Forestry Services Limited, a company incorporated in the
Republic of Ireland, whose registered address is Unit 1 Block D, Leopardstown Business Centre, Ballyogan
Road, Carrickmines, Dublin 18.

I.F.S. Irish Forestry Services Limited is ultimately controlled by the directors Paul Brosnan and Trevor
McHugh acting in unison.

Post-Balance Sheet Events

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

Approval of financial statements

The financial statements were approved and authorised for issue by the board of directors on
23/12/2025 .
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INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS
of Forest Enterprises Limited
pursuant to section 356(2) of the Companies Act 2014

‘We have examined:

This report is made solely to the company's directors, as g body, in accordance with section 356(2) of the Companies
Act 2014. Our work has been undertaken so that we might state to the directors those matters we are required to
state to them in our report under section 356(2) of the Companies Act 2014 and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the directors for our work, for
this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

It is your responsibility to prepare abridged financial statements which comply with the section 352 of the Companies
Act 2014. It is our responsibility to form an independent opinion that the directors are entitled under section 352 of the
Companies Act 2014 to annex abridged financial statements to the annual return of the company and that those
abridged financial statements have been properly prepared pursuant to sections 352 and 353 of that Act and to report
our opinion to you.

Basis of opinion
abridged financial statements are properly prepared. The scope of our work for the purpose of this report does not
include examining or dealing with events after the date of our report on the full financial statements.

Opinion

Colm Malone FCA )

for and on behalf of

RUSH MALONE LIMITED

Chartered Accountants and Statutory Audit Firm
Unit 18, Grattan Business Park

Clonshaugh Business & Technology Park

D17 H680

Date: 23 /"'L/ 227y
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