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CORPORATE 
PROFILE
Mincon Group plc (“the Company” or “the Group”) is an Irish engineering 

group with its shares trading on the AIM market of the London Stock 

Exchange and the ESM market of the Irish Stock Exchange. 
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VM�[OL�NSVIHS�YVJR�KYPSSPUN�JVUZ\THISLZ�THYRL[�[OYV\NO�
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WYV]PKL�HM[LY�ZHSLZ�Z\WWVY[�HUK�ZLY]PJL�[V�J\Z[VTLYZ��
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Hugh McCullough�¶�:LUPVY�0UKLWLUKLU[� 
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Nominated Adviser, ESM Adviser and Broker
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Mincon Global Network
EUROPE &  
THE MIDDLE EAST

Mincon International Limited 
:TP[OZ[V^U��:OHUUVU��*V��*SHYL��
0YLSHUK

Mincon International UK Ltd 
>PUKZVY�:[��:OLɉLSK�:��
�>)��<UP[LK�2PUNKVT

Mincon Nordic OY 
/\SPRHUT\[RH����������
3LTWppSp��-PUSHUK

Mincon Sweden AB 
0UK\Z[YP]HNLU������������
-PUZWHUN��:^LKLU

Marshalls Carbide Ltd 
>PUKZVY�:[��:OLɉLSK�:��
�>)��<UP[LK�2PUNKVT

Viqing Drilling Equipment AB 
:]HY]HYL]HNLU����:,�����
���:\UUL��:^LKLU

USA, CENTRAL &  
SOUTH AMERICA

Mincon Chile 
(]��3H�+LOLZH�
������;VYYL�5VY[L�� 
3V�)HYULJOLH��:HU[PHNV��*OPSL

Mincon S.A.C. 
*HSSL�3H�(YIVSLKH������+W[V������
3H�7SHUPJPL��3H�4VSPUH��7LY\

Mincon Inc. 
����*LU[YL�(]LU\L��5�>��
9VHUVRL��=(��������<:(

1676427 Ontario Inc.  
(Operating as Rotacan) 
���)�2PYRWH[YPJR�:[YLL[��5VY[O�
)H`��6U[HYPV��7�)��.���*HUHKH

Mincon Rockdrills USA Inc. 
����0UK\Z[YPHS�7HYR��)LU[VU��
03��������<:(

AFRICA &  
AUSTRALIA

Mincon Tanzania 
7SV[�����5`HRH[V�9VHK��4^HUaH��
;HUaHUPH

Mincon Namibia Pty Ltd 
(\ZZWHUUWSH[a��>PUKOVLR��5HTPIPH

Premier Drilling Equipment Ltd 
7�6��)V_���� ���2`HSHTP��������
.H\[LUN��:V\[O�(MYPJH�

Mincon Southern Africa PTY Ltd 
��5VY[OSHRL��1L[WHYR���� ��
.H\[LUN��:V\[O�(MYPJH

Mincon West Africa SL 
*HSSL�(KVSMV�(SVUZV�-LYUmUKLa��
Z�U��7HYJLSH�7�����7SHU[H����6ÄJPUH�
����AVUH�-YHUJH�KL�.YHU�*HUHYPH��
7\LY[V�KL�SH�3\a��*}KPNV�7VZ[HS�
�������3HZ�7HSTHZ�KL�.YHU�*HUHYP

ABC Products (Rocky) Pty Ltd 
�����(SL_HUKYH�:[YLL[��5VY[O�
9VJROHTW[VU��8\LLUZSHUK��
�����(\Z[YHSPH

Mincon Rockdrills PTY Ltd 
��-HYNV�>H`��>LSZOWVVS��
>(�������(\Z[YHSPH

Ozmine International Pty Limited 
.PKNLNHUU\W��>(�������(\Z[YHSPH
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This fortieth anniversary year of our establishment 

has been a year of tremendous achievement 
and growth.
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CHAIRMAN’S 
STATEMENT 
THE BUSINESS  
HAS NEVER GROWN  
AS QUICKLY AND 
PROFITABLY, NOR 
HAS IT HAD SUCH 
OPPORTUNITY 
FOR CONTINUED 
SUCCESS AHEAD  
OF IT.

We are working hard to support the growth 
of our customers as we see this key to our 
future success.
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This fortieth anniversary year of our establishment has been  

H�`LHY�VM�[YLTLUKV\Z�HJOPL]LTLU[�HUK�NYV^[O. The 

I\ZPULZZ�OHZ�UL]LY�NYV^U�HZ�X\PJRS`�HUK�WYVÄ[HIS �̀�UVY�OHZ�
it had such VWWVY[\UP[`�MVY�JVU[PU\LK�Z\JJLZZ�HOLHK�VM�P[��

;OL�ZLJ[VY�PZ�NYV^PUN�Z[YVUNS`�HUK�^OPSL�^L�OH]L�
W\YZ\LK�ZHSLZ�NYV^[O�MVY�[OL�ZHRL�VM�NYV^[O��YL]LU\L�
MYVT�V\Y�V^U�THU\MHJ[\YLK�WYVK\J[Z�OHZ�NYV^U�I`�
����PU�H�ZPUNSL�`LHY��6\Y�MVJ\Z�VU�LUNPULLYPUN�H[�[OL�
JVYL�VM�^OH[�^L�KV��V\Y�L_JLSSLUJL�PU�WYVK\J[Z��HUK�V\Y�
JVUJLU[YH[PVU�VU�H�]HS\L�WYVWVZP[PVU��UV[�Q\Z[�H�WYPJL�
WYVWVZP[PVU��OH]L�KL]LSVWLK�HUK�PTWYV]LK�V\Y�THYNPUZ�

>L�I\PS[�H�KPZ[YPI\[PVU�MVV[WYPU[�PU�[OL�KV^U[\YU��HUK�[OH[�
PZ�UV^�OLSWPUN�\Z��>L�OH]L�THKL�H�KL[LYTPULK�LɈVY[�HUK�
H�ZPNUPÄJHU[�PU]LZ[TLU[�PU�ILPUN�HISL�[V�ZLY]PJL�J\Z[VTLYZ�
VU�[OL�NYV\UK�PU�V\Y�RL`�[YHKPUN�HYLHZ��>L�JVU[PU\L�[V�
I\PSK�V\[�V\Y�KPZ[YPI\[PVU�MVV[WYPU[�HUK�PU������^L�ZL[\W�
4PUJVU�5VYKPJ�[V�ZLY]PJL�[OL�5VYKPJ�HUK�9\ZZPH�THYRL[Z��
;OL�YLJLU[�HJX\PZP[PVU�VM�+YPJVULX�ZOV\SK�HSVUL�KLSP]LY�
����NYV^[O�PU�YL]LU\L�[OPZ�`LHY��ZV�V\Y�MVJ\Z�UV^�ZOPM[Z�
[V�[OL�MHJ[VYPLZ�HUK�[OL�]LY`�YHWPK�KLWSV`TLU[�VM�[OL�
THJOPULY`�^L�OH]L�JVTTP[[LK�[V��[OPZ�`LHY�HUK�SHZ[��

>L�HYL�UV[�WSHUUPUN�[V�ZSV^�KV^U��[OL�`LHY�OHZ�Z[HY[LK�HZ�
[OL�SHZ[�VUL�ÄUPZOLK�^P[O�YLJVYK�ZHSLZ��I\[�[V�YL�LUNPULLY�
V\Y�WYVK\J[PVU�[V�ZH[PZM`�[OL�KLTHUK�^L�HYL�MHJPUN��
6\Y�JVU[YHJ[LK�JHWP[HS�L_WLUKP[\YL�JVTTP[TLU[�SHZ[�
`LHY�^HZ�V]LY�Á���TPSSPVU��MV\Y�[PTLZ�V\Y�KLWYLJPH[PVU��
;OH[�^HZ�ZWSP[�LX\HSS`�IL[^LLU�JHWHJP[`�PUJYLHZLZ��
T\JO�VM�^OPJO�OHZ�`L[�[V�IL�JVTTPZZPVULK�HUK�IYV\NO[�
VU�Z[YLHT��HUK�[OL�YLZ[�PZ�ILPUN�PU]LZ[LK�PU�WYVJLZZ�
PTWYV]LTLU[Z��;OPZ�IYPUNZ�PU�OV\ZL�RL`�THU\MHJ[\YPUN�
LSLTLU[Z��;OPZ�ZOV\SK�PTWYV]L�V\Y�PU[LSSLJ[\HS�WYVWLY[ �̀�
HUK�ZOV\SK�Z\WWVY[�V\Y�]HS\L�WYVWVZP[PVU�HUK�THYNPUZ�

>L�OH]L�YLJVYK�ZHSLZ��I\[�PU�RL`�SVJH[PVUZ�HUK�WYVK\J[Z��
^L�OH]L�SPTP[LK�JHWHJP[`�HZ�^L�HYL�J\YYLU[S`�ZL[�\W��
(�RL`�[HZR�MVY�[OL�,_LJ\[P]L�PU�[OL�JVTPUN�`LHY�PZ�[V�
IYPUN�VU�[OH[�JHWHJP[ �̀�HUK�[V�[HRL�[OL�VWWVY[\UP[PLZ�PU�
MYVU[�VM�\Z��6\Y�NVHS�PZ�MVY�[OL�I\ZPULZZ�[V�IL�ILJVTL�
TVYL�LɉJPLU[��[V�YLK\JL�]HS\L�SVZ[�PU�MYLPNO[��V]LY[PTL��
Z\WWS`�ZPKL�PZZ\LZ��HUK�IYPUN�[OYV\NO�[OL�PUOLYLU[�
WYVÄ[HIPSP[`�^L�L_WLJ[�[V�ZLL�PU�Z\JO�ZHSLZ�NYV^[O��
>L�HYL�^VYRPUN�OHYK�[V�Z\WWVY[�[OL�NYV^[O�VM�V\Y�
J\Z[VTLYZ�HZ�^L�ZLL�[OPZ�RL`�[V�V\Y�M\[\YL�Z\JJLZZ�

>L�JVU[PU\L�[V�PU]LZ[�Z[YVUNS`�PU�YLZLHYJO�HUK�
KL]LSVWTLU[��[V�PTWYV]L�[OL�J\YYLU[�YHUNLZ��[V�L_[LUK�
V\Y�YHUNLZ�HUK�PU�[OL�.YLLUOHTTLY�WYVQLJ[��;OL�Ä[�
VM�[OL�+YPJVULX�NYV\W�^P[O�V\Y�WYVK\J[�YHUNLZ��HUK�
^P[O�V\Y�KPZ[YPI\[PVU�HUK�THU\MHJ[\YPUN�MVV[WYPU[�
JV\SK�OHYKS`�IL�IL[[LY��HUK������ZOV\SK�KLTVUZ[YH[L�
[OPZ�]HS\HISL�HKKP[PVU�VM�WLVWSL�HUK�WYVK\J[Z�

0�ILSPL]L�^L�OH]L�[OL�YPNO[�WLVWSL�PU�V\Y�SPUL�\W��[OL�YPNO[�
WYVK\J[Z�PU�V\Y�WVY[MVSPV��^L�HKKYLZZ�[OL�YPNO[�THYRL[Z�HUK�
WYV]PKL�[OL�YPNO[�ZLY]PJL�SL]LSZ��;OL�WYVVM�^PSS�IL�^OLU�[OL�
,_LJ\[P]L�WYVK\JL�[OL�Z\Z[HPUHISL�WYVÄ[HIPSP[`�MYVT�[OL�
Z[YH[LN`�^L�OH]L�W\[�PU�WSHJL�V]LY�[OL�SHZ[�ML^�`LHYZ�

;OL�)VHYK�OHZ�YLJVTTLUKLK�[OH[�H�WYVNYLZZP]L�
KP]PKLUK�WVSPJ`�IL�HKVW[LK�HUK�[V�[OH[�LUK�^L�^PSS�ZLLR�
HWWYV]HS�MVY�H����PUJYLHZL�H[�[OL�(.4�[OPZ�`LHY�

0�^V\SK�SPRL�[V�[HRL�[OPZ�VWWVY[\UP[`�[V�[OHUR�[OL�PU]LZ[VYZ�
HUK�HK]PZLYZ�^OV�Z\WWVY[LK�\Z�[OYV\NO�[OL�SHZ[�ML^�
`LHYZ��HUK�UV[L�[OH[�PU�H�ZLJ[VY�KV^U[\YU�[OPZ�PZ�UV[�
HS^H`Z�LHZ �̀�>L�^PSS�JVU[PU\L�[V�^VYR�[V�THPU[HPU�[OL�
[Y\Z[�^L�OH]L�ZV\NO[�[V�I\PSK��0�[OHUR�[OL�LTWSV`LLZ�
VM�[OL�4PUJVU�.YV\W�MVY�[OLPY�KLKPJH[PVU�[V�[OL�.YV\W��
HUK�[OL�)VHYK�MVY�[OLPY�KPSPNLUJL�HUK�JVTTP[TLU[��

0�UV[L�^P[O�YLNYL[�[OL�KLH[O�K\YPUN�[OL�`LHY�VM�T`�WHY[ULY�
VM�ÄM[`�ZP_�`LHYZ�HUK�JV�MV\UKLY��4HY`�7\YJLSS��:OL�OLSWLK�
JYLH[L�[OL�J\S[\YL�VM�[OL�NYV\W��HSVUNZPKL�T`�JVSSLHN\L�2L]PU�
)HYY`�MVY�[^LU[`�Ä]L�`LHYZ��HUK�[OL`�IV[O�THKL�LUVYTV\Z�
JVU[YPI\[PVUZ�[V�[OL�Z\JJLZZ�VM�[OL�4PUJVU�.YV\W�WSJ�[VKH �̀

Patrick Purcell

Chairman

maynard paton


maynard paton


maynard paton


maynard paton


maynard paton


maynard paton
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CHIEF  
EXECUTIVE 
OFFICER’S 
REVIEW 
BEGINNING  
TO SEE THE 
RESULTS FROM 
PREVIOUS 
INVESTMENTS 
AND STRATEGY

We have never made as much product,  
and never had order books that have continued  

to lengthen through the end of the year in the  

way we see today. 
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>L�I\PS[�V\[�KPZ[YPI\[PVU�PU�[OL�KV^U�[\YU��HUK�[OH[�
OHZ�OLSWLK�[OL�NYV^[O�[OPZ�`LHY��+\YPUN�[OL�`LHY�^L�
L_LJ\[LK�HU�VYNHUPJ�I\PSK�V\[�PU�[OL�5VYKPJ�YLNPVU�HUK�
PU�[OL�WYVJLZZ�HIZVYILK�Z[HY[�\W�SVZZLZ�VM�ZVTL�Á����
TPSSPVU�I\[�Z[PSS�KLSP]LYLK�[OL�NYV^[O�ZLLU�VWWVZP[L�

A strong year of organic growth
6\[�VM�[OL�Á ��TPSSPVU�VM�YL]LU\L��[OL�Á���TPSSPVU�YL]LU\L�
MVY�4PUJVU�THU\MHJ[\YLK�WYVK\J[�^HZ�ULHYS`�[OL�ZHTL�HZ�
[OL�.YV\W�[V[HS�ZHSLZ�PU�[OL�WYPVY�`LHY��>OPSL�[OL�ZHSLZ�TP_�
JOHUNLK�HZ�^L�HKKLK�TVYL�WYVK\J[Z��[OL�NYVZZ�THYNPU�
^HZ�OLSK�H[�� ���Q\Z[�ZO`�VM�[OL�����MVY�[OL�WYPVY�`LHY��
6\Y�ZHSLZ�NYV^[O�^HZ�����MVY�[OL�`LHY������MVY�V\Y�V^U�
THU\MHJ[\YLK�WYVK\J[�PU�ZWP[L�VM�[OL�ZPNUPÄJHU[�JHWHJP[`�
JVUZ[YHPU[Z��HUK�����MVY�[OPYK�WHY[`�THU\MHJ[\YLK�WYVK\J[�

>L�OHK�[V�SPTP[�V\Y�ZHSLZ�K\L�[V�JHWHJP[`�JVUZ[YHPU[Z�HUK�
IYPUNPUN�HKKP[PVUHS�JHWHJP[`�VU�Z[YLHT�PZ�VUL�VM�V\Y�RL`�
VIQLJ[P]LZ�MVY�������;OPZ�^PSS�HZZPZ[�^P[O�PTWYV]PUN�MHJ[VY`�HUK�
V]LYOLHK�LɉJPLUJ`�PU������HZ�[OL�Z[YHPU�LHZLZ�HUK�JHWHJP[`�
PZ�KLWSV`LK�

;OL�WYV[LJ[PVU�VM�[OL�NYVZZ�THYNPU�PZ�PTWVY[HU[�[V�\Z��^OLYL�
^L�OH]L�ZLLU�WYLZZ\YL�K\L�[V�PUJYLHZLK�JVZ[�VM�Z\WWSPLZ�[V�
[OL�.YV\W��9H^�TH[LYPHSZ�MVY�THU\MHJ[\YLK�WYVK\J[�PU�[OL�
`LHY�YVZL�[V�����MYVT�����VM�YL]LU\L��:VTL�VM�[OPZ�PZ�TP_�
JOHUNL��I\[�ZVTL�VM�P[�PZ�YH^�TH[LYPHS�JVZ[Z�ILPUN�HIZVYILK�
I`�[OL�.YV\W��;OL�THYRL[�PZ�UV[�`L[�[HRPUN�Z\Z[HPUHISL�WYPJL�
PUJYLHZLZ��HUK�^OPSL�^L�THRL�NVVK�WYVK\J[Z��ZVTL�NYLH[�
WYVK\J[Z��Z[PSS�^L�KV�UV[�ZLLR�[V�IL�H�WYPJL�SLHKLY��UVY�KV�
^L�ULLK�[V�IL��/H]PUN�ZHPK�[OH[��^L�L_WLJ[�[V�ZLL�\W^HYK�
WYPJL�TV]LTLU[�MVY�[OL�WYVK\J[�YHUNLZ�[OYV\NO������

>L�ZLLR�[V�KLSP]LY�WYVK\J[Z�[OH[�HYL�YLSPHISL�HUK�NYLH[�]HS\L�
[V�V\Y�J\Z[VTLYZ�^P[O�THYNPUZ�[OH[�HSSV^�\Z�[V�JVU[PU\L�[V�
PU]LZ[�HUK�H[[YHJ[�PU]LZ[TLU[�MYVT�ZOHYLOVSKLYZ��>L�[HRL�
UVUL�VM�[OPZ�MVY�NYHU[LK��HUK�^L�YLWVY[�[V�ZOHYLOVSKLYZ�VU�H�
X\HY[LYS`�IHZPZ�ILJH\ZL�^L�ILSPL]L�[OPZ�PZ�HU�L_JLSSLU[�THYRL[�
KPZJPWSPUL�YH[OLY�[OHU�H�YLX\PYLTLU[��>L�HYL�JVUZJPV\Z�VM�OV^�
^L�KLWSV`�V\Y�I\ZPULZZ�JHWP[HS��ILPUN�V^ULYZ�V\YZLS]LZ�

,]LU�^P[O�[OL�Á��TPSSPVU�VM�JHWP[HS�PU]LZ[TLU[�PU�������HUK�[OL�
Á���TPSSPVU�^L�JVTTP[[LK�[OPZ�`LHY��Z[PSS�[OL�[OLTL�VM�V\Y�`LHY�
OHZ�ILLU�[OL�L_[YHVYKPUHY`�SPM[�PU�KLTHUK�[OH[�^L�OH]L�ZLLU�
HZ�YLZ\S[�VM�[OL�ZLJ[VY�YLJV]LY �̀�HUK�[OL�JHWHJP[`�JVUZ[YHPU[�
[OH[�^L�ZLL�HJYVZZ�[OL�.YV\W��>L�OH]L�UL]LY�THKL�HZ�T\JO�
WYVK\J[��HUK�UL]LY�OHK�VYKLY�IVVRZ�[OH[�OH]L�JVU[PU\LK�[V�
SLUN[OLU�[OYV\NO�[OL�LUK�VM�[OL�`LHY�PU�[OL�^H`�^L�ZLL�[VKH �̀�

>L�L_WSHPULK�[OH[�^L�^LYL�I\PSKPUN�V\[�V\Y�KPZ[YPI\[PVU�
MVV[WYPU[�[OYLL�`LHYZ�HNV��^L�KLZJYPILK�OV^�^L�
ZH^�[OL�J`JSL�JVTPUN�IHJR�SHZ[�`LHY��^L�JVTTP[[LK�
PU]LZ[TLU[�HOLHK�VM�[OL�J\Y]L��HUK�^L�HYL�ZLLPUN�ZVTL�
VM�[OL�ILULÄ[Z�JVTPUN�PU�[OL�J\YYLU[�WOHZL��6\Y�JHWP[HS�
PU]LZ[TLU[�PZ�Z[PSS�JVTPUN�VU�Z[YLHT�[OPZ�`LHY�L]LU�HZ�
JHWP[HS�VYKLY�KLSP]LY`�KH[LZ�JVU[PU\L�[V�SLUN[OLU�

We built out our factories in 2017;
�࠮ PUJYLHZPUN�V\Y�MVV[WYPU[�PU�)LU[VU�0SSPUVPZ��V\Y�

THPU�<:(�IP[�WSHU[��I`�� �����ZX�M[
�࠮ SLHZLK�HUV[OLY�MHJ[VY`�PU�7LY[O�MVY�[OL�Z[HY[�\W�KYPSS�

WPWL�THU\MHJ[\YPUN�VWLYH[PVU�^L�SH\UJOLK�[OLYL
�࠮ JVTTPZZPVULK�V\Y�Z[LLS�^HYLOV\ZL�HZ�H�

THU\MHJ[\YPUN�MHJPSP[`�PU�:OHUUVU��0YLSHUK
�࠮ JVU]LY[LK�V\Y�^HYLOV\ZL�PU�:OLɉLSK��

<2�[V�H�THU\MHJ[\YPUN�WSHU[

>OPSL�[OLZL�OH]L�`L[�[V�M\SS`�JVTL�VU�Z[YLHT�^L�^PSS�
THRL�[OL�TVZ[�VM�[OL�THU\MHJ[\YPUN�MVV[WYPU[�^L�OH]L�
ILMVYL�JVU[LTWSH[PUN�HU`�NYLLUÄLSK�VWLYH[PVUZ��;OLZL�
capacity increases are in the process of coming on 
Z[YLHT�HUK�^L�L_WLJ[�[OLT�[V�IL�VWLYH[PVUHS�K\YPUN�
������)`�\ZPUN�V\Y�MHJPSP[PLZ�PU�[OPZ�THUULY��HUK�I`�
VYKLYPUN�Z[HUKHYK�RP[��^L�OH]L�TPUPTPZLK�[OL�SLHYUPUN�
J\Y]L�HUK�[OL�JVTTLYJPHS�YPZR�MVY�V\Y�VWLYH[PVUZ�

>L�IV\NO[�KPZ[YPI\[PVU�O\IZ�[OYV\NO�[OL�KV^U[\YU�HZ�^L�
HZZLZZLK�P[�^HZ�JOLHWLY�[V�I\`�[OHU�I\PSK��HUK�Z[HY[�\WZ�
HYL�NLULYHSS`�SVZZ�THRLYZ�PU�[OL�LHYS`�WOHZL��;OLYL�^HZ�
UV�Z\P[HISL�KPZ[YPI\[PVU�VWWVY[\UP[`�PU�[OL�5VYKPJ�YLNPVUZ�
HUK�,HZ[�,\YVWL��ZV�^L�KLJPKLK�[V�I\PSK��;OPZ�^HZ�[OL�
NLULZPZ�VM�4PUJVU�5VYKPJ�^OLYL�^L�PU]LZ[LK�[V�HZZLTISL�
H�ZLUPVY�[LHT�VM�L_WLYPLUJLK�ZLJ[VY�ZHSLZ�WYVMLZZPVUHSZ�
HUK�LZ[HISPZOLK�HUV[OLY�LUNPULLYPUN�O\I��;V�[OPZ�^L�
HKKLK�=PXPUN�KYPSSWPWL�HUK�77=��[OL�ZWLJPHSPZ[Z�PU�NYV\UK�
LUNPULLYPUN�WYVK\J[Z��>L�HIZVYILK�[OL�HJJLSLYH[LK�
Z[HY[�\W�JVZ[Z�VM�Á����TPSSPVU�PU�[OPZ�HJ[P]P[`�PU������HUK�
^L�HYL�UV^�ZL[�MVY�NYV^[O�[OYV\NO�������5VYKPJ�OHZ�[OL�
VIQLJ[P]L�VM�IYLHRPUN�L]LU�[OPZ�`LHY�HUK�0�HT�JVUÄKLU[�
P[�OHZ�[OL�[LHT�HUK�[OL�JVTTP[TLU[�[V�KV�[OPZ�

CHIEF EXECUTIVE OFFICER’S 
REVIEW CONTINUED

maynard paton


maynard paton


maynard paton


maynard paton


maynard paton
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Acquisitions in the year

>L�HJX\PYLK�77=��H�JVTWHU`�PU�-PUSHUK�[OH[�JHU�IYPUN�
\Z�PU[V�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�HUK�^OPJO�OHZ�NP]LU�
\Z�H�UL^�Z\P[L�VM�WYVK\J[Z��>L�OH]L�JVTTLUJLK�
[OL�WYVJLZZ�VM�I\PSKPUN�[OPZ�V\[�K\YPUN�[OL�`LHY��;OPZ�
MVSSV^Z�VU�MYVT�[OL�L_[LUZP]L�[YHPUPUN�WYVJLZZ�HSYLHK`�
\UKLY[HRLU�HJYVZZ�V\Y�V^ULK�KPZ[YPI\[PVU�JLU[YLZ��

>L�IV\NO[�PU�[OL�IHSHUJL�VM�9V[HJHU��THRPUN�H�JVU[PUNLU[�
NHPU�PU�[OL�WYVJLZZ��HUK�HWWSPLK�[OH[�NHPU�[V�[OL�^YP[L�
KV^UZ�VU�YPNZ��KLI[VYZ�HUK�PU]LU[VY �̀�9V[HJHU�OHZ�[OL�
VWWVY[\UP[`�[V�YLJV]LY�^P[O�[OL�\W[PJR�PU�[OL�ZLJ[VY��HZ�P[�
Z\ɈLYLK�]LY`�JVUZPKLYHIS`�^P[O�[OL�ZL[�IHJR�PU�[OL�JVHS�
PUK\Z[Y �̀�HUK�[OL�SVZZ�VM�H�]LY`�Z\IZ[HU[PHS�J\Z[VTLY�
PU�*OPSL��/V^L]LY�[OL�I\ZPULZZ�OHZ�^LH[OLYLK�[OPZ��
[OL�YLJV]LY`�VM�]HS\L�PU�*OPSL�^HZ�TVYL�[OHU�L_WLJ[LK�
SHZ[�`LHY��HUK�HSS�[OL�I\ZPULZZ�PZ�NYV^PUN�HNHPU�

>L�HJX\PYLK�=PXPUN��H�Z[HY[�\W�KYPSS�WPWL�THU\MHJ[\YLY�PU�
:\UUL��:^LKLU��HUK�^OPSL�[OL�[\YUV]LY�PU�[OH[�I\ZPULZZ�
OHZ�KV\ISLK�ZPUJL�[OL�HJX\PZP[PVU��^L�Z[PSS�OHK�TH`IL�
HUV[OLY�Á��TPSSPVU�VM�NYV\W�ZHSLZ�[V�TV]L�MYVT�JVTWL[PUN�
THU\MHJ[\YLYZ�PU[V�V\Y�V^U�I\ZPULZZ��>P[O�[OL�HJX\PZP[PVU�
VM�+YPJVULX�^L�ILSPL]L�[OH[�IL[^LLU�[OLZL�[^V�I\ZPULZZLZ�
HUK�THUHNLTLU[�[LHTZ�^L�OH]L�HU�L_JLSSLU[�I\ZPULZZ�
^P[O�[YLTLUKV\Z�VWWVY[\UP[PLZ�MVY�KL]LSVWTLU[�VM�
J\Z[VTLYZ��THYNPUZ�HUK�WYVÄ[HIPSP[ �̀�>L�L_WLJ[�[OLT�
[V�IL�JVTIPULK�ZLHTSLZZS`�[OYV\NO�/��������

How we manage and what we think

>L�ILSPL]L�^L�OH]L�JYLH[LK�H�NVVK�Z[YH[LN`�I\[�HYL�
JOHSSLUNLK�[V�KLSP]LY�P[�LɉJPLU[S`�PU�[OL�MHJL�VM�[OL�Z\KKLU�
ZOHYW�NYV^[O�YH[LZ��>L�OH]L�ZWLU[�SHYNL�HTV\U[Z�VU�
MYLPNO[�[V�H]VPK�SH[L�KLSP]LY �̀�^L�OH]L�^VYRLK�WYVK\J[PVU�
WHZ[�P[Z�VW[PT\T�SL]LSZ��YLZ\S[PUN�PU�V]LY[PTL�HUK�THJOPUL�
IYLHRKV^UZ�

>L�OH]L�`L[�[V�IYPUN�[OL�HKKLK�JHWHJP[`�VU�Z[YLHT�[V�HKKYLZZ�
[OL�VYKLY�IVVR�IHJR�SVN��6UJL�[OL�UL^�JHWHJP[`�PZ�VWLYH[PVUHS�
^L�ILSPL]L�[OLYL�ZOV\SK�IL�Z\IZ[HU[PHS�HKKP[PVUHS�WYVÄ[HIPSP[`�PU�
PTWYV]PUN�V\Y�LɉJPLUJ`�HUK�J\[[PUN�KV^U�VU�^HZ[L�

>L�ZLL�/��VM������ILPUN�JVTTP[[LK�[V�[OL�I\PSK�V\[�VM�
JHWHJP[ �̀�HUK�/��[V�HU�PTWYV]LTLU[�PU�VUNVPUN�LɉJPLUJ`�HUK�
JVZ[�YLK\J[PVU��>L�OH]L�[OL�HWWYV]HS�VM�[OL�)VHYK�[V�JVTTP[�
HU�HKKP[PVUHS�Á��TPSSPVU�[V�YH^�TH[LYPHS�Z\WWSPLZ�[V�LUZ\YL�
^L�OH]L�[OL�PUW\[Z��[OL�THJOPULY`�^PSS�JVTL�VU�Z[YLHT��HUK�
^L�HYL�YLJY\P[PUN�[V�THUHNL�[OL�MHJ[VYPLZ�^P[OPU�Z[HUKHYK�
^VYRPUN�OV\YZ�HUK�UL^�ZOPM[�WH[[LYUZ�

>L�^PSS�IL�PU]LZ[PUN�PU�Z`Z[LTZ�[V�HSSV^�\Z�[V�ZLL�^OPJO�
WYVK\J[Z�Ä[�V\Y�Z[YH[LN`�WYVÄSL��^OPJO�TLHUZ�HKLX\H[L�
WYVÄ[HIPSP[`�[V�Z\Z[HPU�PU]LZ[TLU[�HUK�KL]LSVWTLU[��HUK�
THYRL[�HK]HU[HNL��
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Product development

>L�HYL�YLUL^PUN�V\Y�WYVK\J[�YHUNLZ�[V�KLSP]LY�ZJOLK\SLK�
PTWYV]LTLU[Z�[V�Z\Z[HPU�V\Y�JVTWL[P[P]L�HK]HU[HNL��
;OPZ�PZ�^OLYL�[OL�LUNPULLYPUN�RUV^SLKNL�^L�OH]L�I\PS[�
\W�JVU[PU\LZ�[V�WYV[LJ[�[OL�THYRL[�WVZP[PVU�VM�[OL�.YV\W��
>L�OH]L�I\PS[�V\[�V\Y�KPZ[YPI\[PVU�TVKLS�[V�NP]L�\Z�KPYLJ[�
HJJLZZ�[V�LUK�J\Z[VTLYZ�[V�LUZ\YL�[OH[�^L�OH]L�NVVK�
THYRL[�RUV^SLKNL��HUK�JVTWL[LU[�THYNPU�THUHNLTLU[�

>L�OH]L�KL]LSVWLK�V\Y�YHUNL�VM�SHYNL�OHTTLYZ��I\[�
^L�OH]L�ILLU�\UHISL�[V�KL]V[L�THU\MHJ[\YPUN�[PTL�
[V�WYVK\JPUN�HU`�ZPNUPÄJHU[�]VS\TLZ�K\L�[V�JHWHJP[`�
JVUZ[YHPU[Z��>L�ILSPL]L�[OH[�[OLZL�WYVK\J[Z�HYL�HZ�NVVK�
HZ�[OL�YLZ[�VM�V\Y�OHTTLYZ��HUK�^PSS�I\PSK�ZHSLZ��;OL�
LUNPULLYPUN�PZ�Z\IZ[HU[PHSS`�KVUL�[V�L_[LUK�V\Y�YHUNL�
\W�[V����PUJOLZ��^P[O�TVKLSZ�H[����PUJO�����PUJO��HUK�H�
UL^�PTWYV]LK����PUJO�OHTTLY��>L�OH]L�[OLZL�YLHK`�
[V�NV�^OLU�^L�OH]L�[OL�JHWHJP[`�[V�THRL�[OLT�

0U�/��������[OL�.YLLUOHTTLY�PU�^OPJO�^L�OH]L�ILLU�
PU]LZ[PUN�^PSS�TV]L�PU[V�Z[HNL���VM�IL[H�[LZ[PUN��NVPUN�
SP]L�VU�H�J\Z[VTLY�YPN��;OL�V\[JVTLZ�VM�[OL�WOHZL���
[LZ[PUN�VU�V\Y�V^U�YPN�OH]L�ILLU�WVZP[P]L��^P[OPU�[OL�
KL]LSVWTLU[�WYVJLZZ�^L�OH]L�ILLU�NVPUN�[OYV\NO��
JVUZ[HU[�P[LYH[PVU�HUK�HKQ\Z[TLU[��ÄUKPUN�WYVISLTZ�HUK�
ZVS\[PVUZ��HUK�IV[O�[OL�J\Z[VTLY�HUK�^L�ILSPL]L�[OH[�
[OL�WYVK\J[�PZ�YLHK`�[V�HWWYVHJO�JVTTLYJPHSPZH[PVU��

>OLU�^L�JHU�LZ[HISPZO�Q\Z[�OV^�Z\Z[HPUHISL�[OL�
WYVK\J[P]P[`�NHPUZ�HYL��^L�JHU�I\PSK�[OL�JVTTLYJPHS�
TVKLS�HYV\UK�[OPZ��;OPZ�PZ�HU�L_JP[PUN�WYVZWLJ[�MVY�
�����HUK�IL`VUK��L]LU�PM�^L�JHUUV[�WYLKPJ[�L_HJ[S`�
^OLU�PU�[OL�`LHY�^L�L_WLJ[�[V�KLYP]L�YL]LU\L�

CHIEF EXECUTIVE 
OFFICER’S REVIEW

;OL�.YV\W�OHZ�NYLH[�M\UKPUN��NVVK�SLHKLYZOPW��ZPNUPÄJHU[�
opportunities for organic and acquisition growth, exciting 

WYVK\J[Z�HUK�H�Z[YVUN��^L�ILSPL]L��PTWYV]PUN�THYRL[�WVZP[PVU�
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Making profits from investment

0U������VU�J\YYLU[�]VS\TLZ�^L�^PSS�OH]L�H�Y\U�YH[L�YL]LU\L�
L_JLLKPUN�Á����TPSSPVU�HZ�^L�OH]L�HJX\PYLK�[OL�+YPJVULX�
.YV\W�^P[O�[OL�YLSLHZL�VM�[OLZL�YLZ\S[Z��>L�^PSS�OH]L�
+YPJVULX�MVY�HIV\[�UPUL�TVU[OZ�VM�[OL�J\YYLU[�`LHY��6\Y�
VYNHUPJ�NYV^[O�TH`�IL�JVUZ[YHPULK�[V�ZPUNSL�KPNP[Z�PU�
[OL�ÄYZ[�OHSM�VM��������HZ�^L�OH]L�ILLU�Y\UUPUN�OHYK�PU�
������HUK�[OL�UL^�[\YUV]LY�IHZL�PZ�ZV�T\JO�OPNOLY��I\[�PM�
[OL�KLTHUK�JVU[PU\LZ�[V�I\PSK���[OL�JHWHJP[`�JVTPUN�VU�
Z[YLHT�ZOV\SK�ILNPU�[V�YLK\JL�HU`�VYKLY�IVVR�IHJR�SVN�

0M�^L�JHU�I\PSK�Z\Z[HPUHISL�VYNHUPJ�NYV^[O�VU�[VW�VM�[OL�
HJX\PZP[PVU�NYV^[O��^L�^PSS�KLSP]LY�HUV[OLY�]LY`�Z[YVUN�
`LHY��>L�OH]L�[PNO[LULK�\W�VU�V\Y�^VYRPUN�JHWP[HS��HJ[\HSS`�
YLK\JPUN�P[�ILMVYL�[OL�L_JLW[PVUHS�^YP[L�VɈZ��L]LU�^OPSL�
ZHSLZ�YVZL������

;OL�)VHYK�OHZ�HNYLLK�[V�THRL�H]HPSHISL�HUV[OLY�
Á��TPSSPVU�MVY�YH^�TH[LYPHS�W\YJOHZLZ�HZ�^L�OH]L�
THU\MHJ[\YLK�ZV�T\JO�WYVK\J[�[OH[�^L�OH]L�ILLU�PU�
KHUNLY�VM�Y\UUPUN�V\[�VM�Z[LLS��MVYNPUNZ��JHYIPKL��HUK�HSS�
[OL�THU\MHJ[\YPUN�PUW\[Z��>P[O�H�JVTTP[[LK�JHWHJP[`�
I\PSK�V\[�[OPZ�PZ�HSZV�HWWYVWYPH[L��>L�^PSS�UV[�JVTTP[�P[�PM�
^L�KV�UV[�ULLK�[V��I\[�MVY^HYK�I\`PUN�^PSS�OLSW�TP[PNH[L�
\WJVTPUN�WYPJL�PUJYLHZLZ�HUK�[OPZ�WVPU[�PU�[OL�J`JSL�
^OLYL�PUW\[�WYPJL�YPZLZ�ILJVTL�TVYL�UVYTHS��>L�OH]L�
HIZVYILK�[OL�ÄYZ[�JV\WSL�VM�YH^�TH[LYPHS�WYPJL�PUJYLHZLZ��
I\[�^L�^PSS�OH]L�[V�WHZZ�[OLZL�VU�H[�ZVTL�WVPU[�

:VTL�VM�[OL�JHWP[HS�PU]LZ[TLU[�^L�OH]L�THKL�PZ�UV[�[V�
HKK�JHWHJP[`�I\[�[V�IYPUN�WYVJLZZLZ�PU�OV\ZL�[V�THPU[HPU�
X\HSP[`�HUK�WYV[LJ[�THYNPU��*OPLM�HTVUN�[OLZL�PU]LZ[TLU[Z�
OHZ�ILLU�PU�HKKP[PVUHS�OLH[�[YLH[TLU[�MHJPSP[PLZ��>P[O�[OL�
HJX\PZP[PVU�VM�[OL�+YPJVULX�.YV\W�VM�JVTWHUPLZ�^L�OH]L�
HKKLK�HUV[OLY�LPNO[LLU�OLH[�[YLH[TLU[�M\YUHJLZ�HUK�H�^LHS[O�
VM�RUV^SLKNL�[V�V\Y�V^U�PU[LSSLJ[\HS�WYVWLY[`�PU�[OPZ�HZWLJ[�
VM�LUNPULLYPUN�V\Y�WYVK\J[Z��>OPSL�[OPZ�JVTWHU`�OHZ�P[Z�
V^U�THUHNLTLU[�HUK�^PSS�YLTHPU�PU�[OL�+YPJVULX�SPUL�\W�^L�
ZLL�L_JP[PUN�VWWVY[\UP[PLZ�MVY�KL]LSVWTLU[�HUK�PU]LZ[TLU[�
PU�^OH[�PZ�MHZ[�ILJVTPUN�H�JVYL�JVTWL[LUJ �̀�>L�JVU[PU\L�
[V�I\PSK�V\[�[OL�4HYZOHSSZ�JHYIPKL�WSHU[�^P[O�HU�PUJVTPUN�
M\YUHJL�HSSV^PUN�\Z�[V�HNHPU�ZPNUPÄJHU[S`�PUJYLHZL�V\[�W\[�
JVUZPZ[LU[�^P[O�V\Y�PU[LYUHS�HUK�L_[LYUHS�YLX\PYLTLU[Z�

;OL�NYV\W�^HU[Z�[V�KLSP]LY�Z\Z[HPUHISL�WYVÄ[HISL�NYV^[O��HUK�
PU������^L�KLSP]LYLK����JLU[�VM�L]LY`�HKKP[PVUHS�Á��VM�NYVZZ�
WYVÄ[�[OYV\NO�[V�[OL�VWLYH[PUN�WYVÄ[�SPUL��>L�HSZV�TVUP[VY�
OV^�T\JO�^L�HIZVYI�PU�HKKP[PVUHS�PUKPYLJ[�V]LYOLHK������
VM�YL]LU\L�PU�������HNHPUZ[�����PU��������;OL�YL]LU\L�WLY�
LTWSV`LL�H]LYHNLK�Á��������PU�����������HIV]L�[OL�Á��������
PU�������HUV[OLY��I\[�JSLHYS`�UV[�L_JS\ZP]L��LɉJPLUJ`�TL[YPJ�

Concluding comments

;OL�.YV\W�PZ�NYV^PUN�Z[YVUNS �̀�^L�OH]L�JVU[PU\LK�[V�I\PSK�
HUK�PU]LZ[��HUK�^L�OH]L�THKL�NYLH[�Z[YPKLZ�PU�PTWYV]PUN�
V\Y�J\S[\YL�HUK�JVU[YVS��*VUÄKLUJL�PZ�OPNO�PU�[OL�.YV\W��
PU�V\Y�WYVK\J[Z��V\Y�THUHNLTLU[�HUK�V\Y�WLVWSL��HUK�
^L�OH]L�[YLTLUKV\Z�VWWVY[\UP[PLZ�PU�MYVU[�VM�\Z�[OH[�^L�
OH]L�`L[�[V�YLHSPZL�PU�V\Y�YL]LU\LZ�HUK�YL[\YUZ��>L�HYL�UV[�
\UKLY�WYLZZ\YL�[V�NYV^�YL]LU\L��[OH[�PZ�JVTPUN�UH[\YHSS`�
MYVT�NVVK�WYVK\J[Z�HUK�NVVK�THUHNLTLU[�[LHTZ��V\Y�
MVJ\Z�^PSS�IL�VU�ILKKPUN�KV^U�^OH[�^L�OH]L�HUK�WSHUUPUN�
[OL�WYVÄ[HIPSP[`�HUK�JHZO�ÅV^�MYVT�V\Y�L_PZ[PUN�ZHSLZ�

>L�ILSPL]L�[OL�PU]LZ[TLU[Z�^L�OH]L�THKL�[OYV\NO�[OL�
KV^U[\YU�PU�MVV[WYPU[��WYVK\J[Z�HUK�WLVWSL�JHU�UV^�IL�
KLWSV`LK�HUK�^OPSL�^L�OH]L�UV[�THKL�HU`�TVYL�WYVÄ[�
[OHU�^L�KPK�^OLU�^L�JHTL�[V�THYRL[�PU�������[OH[�^HZ�PU�
YL[YVZWLJ[�[OL�ÄUHS�`LHY�VM�[OL�SHZ[�J`JSL��HUK�[OPZ�SVVRZ�]LY`�
T\JO�SPRL�[OL�ÄYZ[�VUL�VM�[OL�J\YYLU[�\W[\YU��;OL�.YV\W�OHZ�
NYLH[�M\UKPUN��NVVK�SLHKLYZOPW��ZPNUPÄJHU[�VWWVY[\UP[PLZ�
MVY�VYNHUPJ�HUK�HJX\PZP[PVU�NYV^[O��L_JP[PUN�WYVK\J[Z�
HUK�H�Z[YVUN��^L�ILSPL]L��PTWYV]PUN�THYRL[�WVZP[PVU�

Joseph Purcell

*OPLM�,_LJ\[P]L�6ɉJLY

maynard paton
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OPERATIONAL AND 
FINANCIAL REVIEW

Industry overview Mincon manufactures and distributes rock 

KYPSSPUN�JVUZ\THISLZ��;OLZL�JVTWYPZL�KV^U�[OL�OVSL��+;/���
YL]LYZL�JPYJ\SH[PVU��9*���OVYPaVU[HS�KPYLJ[PVUHS�KYPSSPUN��/++��
OHTTLYZ��IP[Z��YVKZ�HUK�V[OLY�JVUZ\THISLZ�\ZLK�PU�H�]HYPL[`�
VM�ZLJ[VYZ�HUK�Z\I�ZLJ[VYZ�IYVHKS`�PUJS\KPUN�TPUPUN�WYVK\J[PVU��
L_WSVYH[PVU��X\HYY`PUN��NLV[OLYTHS�HUK�ZLPZTPJ�KYPSSPUN��

4PUJVU�HSZV�WYVK\JL�[OL�[\UNZ[LU�JHYIPKL�I\[[VUZ�MVY�IP[Z�
\ZLK�I`�[OL�.YV\W�HUK�MVY�V[OLYZ�PU�[OLZL�HUK�SPRL�HJ[P]P[PLZ��
;OLYL�OHZ�ILLU�H�YL]P]HS�PU�[OL�TPUPUN�ZLJ[VY�PU������HM[LY�H�
U\TILY�VM�`LHYZ�VM�H�J`JSPJHS�KV^U�[\YU�MVSSV^PUN�WLYOHWZ�

[LU�`LHYZ�VM�[YLTLUKV\Z�NYV^[O��>OPSL�[OL�YLJV]LY`�PZ�Ä[M\S��
JVTTVKP[`�WYPJLZ�YLSL]HU[�[V�[OL�J\Z[VTLYZ�VM�[OL�.YV\W�
HYL��PU�THU`�JHZLZ��PUKPJH[PUN�Z[YVUN�\W[PJRZ�PU�WYPJPUN��

INCOME STATEMENT

2013* 2014 2015 2016 2017*
Audited Audited Audited Audited Audited

€’000 €’000 €’000 €’000 €’000

9L]LU\L ������ ������ ������ ������  �����
.YVZZ�WYVÄ[ ������ ������ ������ ������ ������
6WLYH[PUN�WYVÄ[ ������ ������  �  � ������ ������
7YVÄ[�ILMVYL�[H_� ������ �����  ���� ������ ������
7YVÄ[�HM[LY�[H_ �����  ���� �����  ���� ������

�)LMVYL�L_JLW[PVUHS�P[LTZ

2017*

Á����T

Á����T

Á����T

€97.0m

2016

Á����T

Á����T

Á� ���T

€76.1m

2015

Á����T

Á����T

Á����T

€70.3m

2014

Á����T

Á����T

Á����T

€54.5m

2013*

Á����T

Á����T

Á����T

€52.3m

;OPYK�7HY[`�7YVK\J[Z
4PUJVU�7YVK\J[Z
6WLYH[PUN�7YVÄ[

�)LMVYL�L_JLW[PVUHS�P[LTZ
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Revenue and operating margins

6]LYHSS��YL]LU\L�PUJYLHZLK�I`�����PU�[OL�WLYPVK��.YV^[O�
PU�4PUJVU�THU\MHJ[\YLK�WYVK\J[�^HZ������L_JS\KPUN�HU`�
ZPNUPÄJHU[�HJX\PZP[PVUZ�PU�[OL�WLYPVK��>L�JVUJLU[YH[LK�
VU�KL]LSVWPUN�VYNHUPJ�NYV^[O�PU�HSS�YLNPVUZ�K\YPUN�������
I\[�[OPZ�ZOVUL�[OYV\NO�[OL�TVZ[�PU�(\Z[YHSHZPH�HUK�[OL�
(TLYPJHZ��+\YPUN�[OL�WLYPVK�YL]LU\L�MYVT�HJX\PZP[PVUZ�
LUOHUJLK�V\Y�V]LYHSS�VɈLYPUN�[V�[OL�THYRL[�VM�4PUJVU�
THU\MHJ[\YLK�WYVK\J[��HUK�[OLZL�WYVK\J[Z�JVU[YPI\[LK�
���[V�V\Y�V]LYHSS�YL]LU\L��;OPYK�WHY[`�ZHSLZ�PUJYLHZLK�
I`������LX\P]HSLU[�[V�[OL�WYL]PV\Z�`LHY�NYV^[O�YH[L�

6\Y�NYVZZ�THYNPU�MVY�[OL�WLYPVK�^HZ�� ���^OPJO�PZ�ZSPNO[S`�
KV^U�VU�[OL�WYL]PV\Z�`LHY��;YHKLK�WYVK\J[�YL]LU\L�NYV^[O�
YH[L�^HZ�PU�SPUL�^P[O�[OL�WYL]PV\Z�`LHY��[OLYLMVYL�[OPZ�OHK�H�
TPUPT\T�PTWHJ[�VU�[OL�NYVZZ�THYNPU�WLYJLU[HNL�JOHUNL��
4PUJVU�THU\MHJ[\YLK�WYVK\J[�YL]LU\L�TP_�JOHUNLK�
ZVTL^OH[�PU�������;OPZ�JOHUNL�[VNL[OLY�^P[O�SLZZLY�
THYNPU�VU������HJX\PZP[PVU�WYVK\J[�LɈLJ[LK�V\Y�V]LYHSS�
NYVZZ�THYNPU�WLYJLU[HNL�I`����K\YPUN�[OL�WLYPVK�

Currency movements

;OL�.YV\W�VWLYH[LZ�HJYVZZ�[OL�^VYSK�PU�H�U\TILY�VM�
J\YYLUJPLZ�HUK�PZ�JVUZLX\LU[S`�L_WVZLK�[V�TV]LTLU[Z�
PU�[OVZL�J\YYLUJPLZ��;OLYL�^LYL�[^V�THQVY�TV]LTLU[Z�PU�
[OL�`LHY�

;OL�^LHRLUPUN�JSVZPUN�<:+�YH[L�HNHPUZ[�[OL�,\YV�H[�
[OL�LUK�VM������������JVTWHYLK�^P[O������JSVZPUN�YH[L��
JVU[YPI\[LK�ZPNUPÄJHU[S`�[V�[OL�-?�SVZZ�PU�[OL�.YV\W»Z�
0UJVTL�:[H[LTLU[��;OPZ�PZ�K\L�[V�[OL�OPNO�TVUL[HY`�
UL[�HZZL[�L_WVZ\YL�[OL�.YV\W�OHZ�[V�[OL�<:+�

(�Z[YLUN[OLUPUN�PU�[OL�9HUK�H]LYHNL�YH[L�HNHPUZ[�[OL�
,\YV�VM����JVTWHYLK�[V������H]LYHNL�YH[L��^OPJO�
YLZ\S[LK�PU�HU�PUJYLHZL�PU�YLWVY[LK�YL]LU\L�MVY�[OL�`LHY�
VM�HWWYV_PTH[LS`�Á��TPSSPVU��;OPZ�^HZ�VɈZL[�I`�[OL�-?�
PTWHJ[�VU�[OL�YL[YHUZSH[PVU�VM�\UKLYS`PUN�9HUK�JVZ[Z��HZ�
H�YLZ\S[��[OL�Z[YLUN[OLUPUN�9HUK�H]LYHNL�YH[L�HNHPUZ[�[OL�
,\YV�KPK�UV[�ZPNUPÄJHU[S`�PTWHJ[�YLWVY[LK�WYVÄ[�MVY������

(Z�^L�I\PSK�V\[�[OL�MVV[WYPU[�VM�[OL�.YV\W�^L�L_WVZL�
V\YZLS]LZ�[V�[OL�]VSH[PSP[`�VM�[OL�J\YYLUJ`�THYRL[Z��>OLU�
^L�TLL[�[OLZL�JOHSSLUNLZ�^L�X\PJRS`�YLHJ[�[V�JSVZL�V\[�[OL�
YPZR��;OL�.YV\W�PU[YVK\JLK�UL^�WYVJLK\YLZ�PU�������HUK�
JVU[PU\LK�[V�L_WHUK�VU�[OVZL�PU�������[V�VɈZL[�[OL�J\YYLUJ`�
L_WVZ\YL�JH\ZLK�I`�V\Y�THQVY�UVU�,\YV�[YHKPUN�J\YYLUJPLZ�

6\Y�WYPTHY`�THU\MHJ[\YPUN�MHJPSP[PLZ�HYL�KLUVTPUH[LK�
PU�,\YV��.)7��<:+�HUK�*(+��HUK�T\JO�VM�V\Y�ZHSLZ�HYL�
UV[�KLUVTPUH[LK�PU�[OVZL�J\YYLUJPLZ�ZV�^L�^PSS�JVU[PU\L�
[V�OH]L�J\YYLUJ`�L_WVZ\YLZ��>L�^PSS�JVU[PU\L�[V�HJ[�[V�
TP[PNH[L�[OVZL�J\YYLUJ`�Å\J[\H[PVUZ�I\[�^PSS�OH]L�KPɉJ\S[`�
LSPTPUH[PUN�VY�ZPNUPÄJHU[S`�YLK\JPUN�ZVTL�VM�[OL�L_WVZ\YLZ�

Operating profit

>L�OH]L�JVTTLU[LK�HIV]L�[OH[�^L�^H[JO�H�RL`�TL[YPJ��OV^�
T\JO�VM�V\Y�HKKP[PVUHS�NYVZZ�WYVÄ[�YLHJOLZ�[OL�VWLYH[PUN�
WYVÄ[�SPUL��HUK�PU������[OPZ�^HZ������6\Y�V]LYOLHK�JVZ[Z�
PUJYLHZLK�VM�JV\YZL�HZ�^L�NYL^�HUK�^L�^PSS�YLÅLJ[�VU�[OVZL�
[OPZ�`LHY�^OPSL�^L�UVYTHSPZL�V\Y�WYVK\J[PVU�H[�[OL�UL^��
OPNOLY�SL]LSZ�

6WLYH[PUN�JVZ[Z�OH]L�PUJYLHZLK�I`�Á����TPSSPVU�������[V�
Á�����TPSSPVU�K\L�[V�HJX\PZP[PVUZ��HUK�[V�PUJYLHZLK�ZLSSPUN�
HUK�THYRL[PUN�L_WLUZLZ�HZ�[OL�.YV\W�JVU[PU\LZ�[V�PUJYLHZL�
P[Z�MVV[WYPU[��4PUJVU�5VYKPJ�OHZ�JVU[YPI\[LK�ZPNUPÄJHU[S`�
[V�V\Y�ZLSSPUN�HUK�THYRL[PUN�ZWLUK�PUJYLHZL�HZ�^L�[Y`�HUK�
KL]LSVW�H�IHZL�PU�[OL�-PUUPZO�HUK�9\ZZPHU�YLNPVUZ��>L�^V\SK�
WSHU�MVY�[OLZL�I\ZPULZZLZ�[V�KLSP]LY�LHYUPUNZ�I`�/��������

;OL�Z[LW�\W�PU�VWLYH[PVUZ�LSZL^OLYL�PU�[OL�.YV\W�HIZVYILK�
[OL�I\PSK�V\[�JVZ[Z�L_WLUZLK�PU�[OL�5VYKPJ�YLNPVU�HUK�Z[PSS�
NH]L�[OL�.YV\W�H�����PUJYLHZL�PU�VWLYH[PUN�WYVÄ[�PU������

Operating profit and profit attributable  
to shareholders

;OL�VWLYH[PUN�WYVÄ[�Z[LWWLK�\W�[V�Á������TPSSPVU�MYVT�Á������
TPSSPVU�SHZ[�`LHY��(M[LY�L_JLW[PVUHS�NHPUZ�HUK�JOHYNLZ�[OPZ�
V\[�[\YULK�H[�H�WYVÄ[�H[[YPI\[HISL�[V�ZOHYLOVSKLYZ�VM�Á�����
TPSSPVU�MYVT�Á ���TPSSPVU��HU�PTWYV]LTLU[�VM������;OPZ�^HZ�
HM[LY�H�MVYLPNU�L_JOHUNL�JOHYNL�VM�Á����TPSSPVU�PU�[OL�`LHY�
JVTWHYLK�[V�H�MVYLPNU�L_JOHUNL�NHPU�VM�Á����TPSSPVU�[OL�
WYL]PV\Z�`LHY��;OL�.YV\W�PZ�HJ[P]LS`�^VYRPUN�VU�YLK\JPUN�
[OL�LHYUPUNZ�LɈLJ[�VM�MVYLPNU�L_JOHUNL�HUK�PZ�YL]PL^PUN�
OV^�P[�M\UKZ�P[Z�Z\IZPKPHYPLZ�[V�TP[PNH[L�L_WVZ\YLZ�

;OL�LɈLJ[P]L�YH[L�VM�[H_�^HZ�������PU�������KV^U�MYVT�
������PU������YLÅLJ[P]L�VM�[OL�YH[LZ�PU�[OL�Q\YPZKPJ[PVUZ�
^OLYL�[OL�.YV\W�LHYULK�P[Z�WYVÄ[�TP_�PU�[OL�`LHY�
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The Mincon Group balance sheet The balance sheet totalled 

Á����TPSSPVU�H[�[OL�LUK�VM�������HUK�VM�[OPZ��Á���TPSSPVU�^HZ�UL[�
cash. While revenue grew by 28% in the year a substantial working 

JHWP[HS�L_LYJPZL�TLHU[�H�TVYL�LѝJPLU[�HWWSPJH[PVU�VM�YLZV\YJLZ�
H[�[OL�`LHY�LUK��>VYRPUN�JHWP[HS�MLSS�I`�Á����TPSSPVU�I`�+LJLTILY��
2017 even as revenue grew through the year by €21 million.

BALANCE SHEET 2015 2016 2017

Assets employed
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[ ������ ������ ������
5L[�^VYRPUN�JHWP[HS ��� �� ����� ���  �
5L[�[H_H[PVU�HZZL[��SPHIPSP[`� 359 50 (461)

Investments and other liabilities
0U[HUNPISL�HZZL[Z�HUK�V[OLY�HZZL[Z ������ ������ ���� �
+LMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU�HUK�V[OLY�SPHIPSP[PLZ ����� �� ������� ����  �

Financing assets/(liabilities)
5L[�JHZO��KLI[� ������ ��� �� ������

Total equity 97,904 105,515 108,148

Group cash flow
0U�[OL�JHZO�ÅV^�^L�JHU�ZLL�Á�����TPSSPVU�ÅV^�VɈ�[OL�
VWLYH[PVUZ��JVTWHYLK�[V�Á ����TPSSPVU�SHZ[�`LHY��HUK�^L�WHPK�
H^H`�Á����TPSSPVU�HZ�[OL�PUP[PHS�WH`TLU[Z�MVY�77=�HUK�=PXPUN��
Á��TPSSPVU�VU�H�JVU[PUNLU[�WH`TLU[�HZ�^L�IV\NO[�PU�[OL�
9V[HJHU�TPUVYP[ �̀�HUK�Á����TPSSPVU�VU�Ä_LK�HZZL[�HKKP[PVUZ��
;OPZ�\UKLYZ[H[LZ�[OL�JHWP[HS�JVTTP[TLU[Z�VU�Ä_LK�HZZL[Z�
HZ�WYLWH`TLU[Z�HYL�YLÅLJ[LK�PU�[OL�¸V[OLY�HZZL[Z¹�SPULZ�PU�
[OL�IHSHUJL�ZOLL[��HUK�Á�����TPSSPVU�PU�[OL�¸WYLWH`TLU[Z¹�
PU�[OL�JHZO�ÅV^��;OLZL�HYL�THPUS`�KLWVZP[Z�VU�JHWP[HS�
L_WLUKP[\YL�JVTPUN�PU[V�[OL�MHJ[VYPLZ�VU�WYPVY�JVTTP[TLU[Z�

Capitalisation of development expenditure
>L�NLULYHSS`�L_WLUZL�YLZLHYJO�HUK�KL]LSVWTLU[�JVZ[Z��I\[�
PU������^L�JHWP[HSPZLK�[OL�L_WLUKP[\YL�VU�[OL�.YLLUOHTTLY�
WYVQLJ[�PU�[OL�HTV\U[�VM�Á������TPSSPVU�HM[LY�[OL�ZHTL�WYVQLJ[�
OHK�JHWP[HSPZLK�JVZ[Z�VM�Á�  �����PU�������;OL�[V[HS�VM�Á����
TPSSPVU�PZ�JHYYPLK�MVY^HYK�H[�[OL�LUK�VM�+LJLTILY��������>L�
L_WLJ[�[OPZ�WYVQLJ[�[V�TV]L�PU[V�[OL�UL_[�WOHZL�VM�NVPUN�SP]L�^P[O�
H�J\Z[VTLY�H[�[OL�LUK�VM�[OL�ÄYZ[�OHSM�VM�������HUK�^L�^PSS�ILNPU�
[V�YLSLHZL�[OPZ�JHWP[HSPZLK�P[LT�HZ�^L�\UKLYZ[HUK�[OL�YL]LU\L�
Z[YLHT�[OYV\NO������HUK�IL`VUK��;OL�WYVQLJ[�PZ�VU�ZJOLK\SL�
HUK�YLWYLZLU[Z�H�ZPNUPÄJHU[�VWWVY[\UP[`�[V�[OL�.YV\W�ZOV\SK�[OL�
WYVK\J[Z�WLYMVYT�HZ�[OL`�OH]L�ILLU�KLZPNULK�HUK�KL]LSVWLK��

Net working capital
>L�OH]L�JVTTLU[LK�VU�[OL�^VYRPUN�JHWP[HS�HIV]L��;OL�
^VYRPUN�JHWP[HS�PTWYV]LTLU[�PZ�\UKLYZ[H[LK�HZ�V]LY�Á��
TPSSPVU�VM�WYLWH`TLU[Z�HUK�JHWP[HS�L_WLUKP[\YL�KLWVZP[Z�
HYL�NYV\WLK�PU�[OPZ�SPUL�P[LT��I\[�[OLU�HNHPU�[OL�^VYRPUN�
JHWP[HS�OHZ�ILLU�[OL�ILULÄJPHY`�VM�HWWYV_PTH[LS`�[OL�
ZHTL�YLK\J[PVU�^OLU�[OL�WYV]PZPVUZ�OH]L�ILLU�HWWSPLK�

Growth
>L�OH]L�NYV^U�YL]LU\L�]LY`�Z[YVUNS`�PU�������HUK�[OPZ�OHZ�
HIZVYILK�JVUZPKLYHISL�HTV\U[Z�VM�V\Y�MYLL�THU\MHJ[\YPUN�
JHWHJP[ �̀�>L�OH]L�ILLU�THRPUN�JHWP[HS�JVTTP[TLU[Z�
[V�HKK�HIV\[�HUV[OLY�Á���TPSSPVU�VM�JHWHJP[`�HUK�P[�PZ�
ILNPUUPUN�[V�HYYP]L�HUK�IL�JVTTPZZPVULK��>L�OH]L�OHK�
[V�W\SS�IHJR�VU�NYV^[O�I`�L_[LUKPUN�KLSP]LY`�ZJOLK\SLZ�
MVY�RL`�WYVK\J[Z�ZPTWS`�ILJH\ZL�^L�JHUUV[�TLL[�
KLTHUK�PU�[OL�Z[YVUNS`�YLJV]LYPUN�ZLJ[VYZ�^L�ZLY]L��

OPERATIONAL AND FINANCIAL 
REVIEW CONTINUED
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STRATEGY OF THE GROUP 

We are beginning to sort out the extended product categories to the 

^LSS�ZWLJPÄLK�MHJ[VYPLZ�^OLYL�[OL`�JHU�IL�THU\MHJ[\YLK�^P[O�[OL�TVZ[�
LJVUVTPJ�HUK�J\Z[VTLY�HK]HU[HNL��HUK�[OPZ�PZ�HU�VU�NVPUN�L_LYJPZL��

>L�OH]L�HSZV�Z[HY[LK�[V�VYKLY�SHYNLY�X\HU[P[PLZ�
VM�YH^�TH[LYPHSZ�HUK�[V�I\PSK�[OL�YH^�TH[LYPHSZ�H[�
RL`�ZP[LZ��;OLZL�HYL�Z[HUKHYK�YH^�TH[LYPHSZ��Z[LLS��
JHYIPKL�WV^KLY�HUK�MVYNPUNZ��HUK�>L�^PSS�JHYLM\SS`�
^H[JO�[OPZ�LUZ\YL�^L�KV�UV[�LUK�\W�^P[O�HU�PU]LU[VY`�
YPZR��I\[�PU�MHJ[�P[�PZ�NLULYHSS`�[OPYK�WHY[`�ÄUPZOLK�
NVVK�WYVK\J[�[OH[�PZ�[OL�JH[LNVY`�TVZ[�H[�YPZR��

>P[O�+YPJVULX�VU�IVHYK�MVY�UPUL�TVU[OZ�VM������^L�
OH]L�[OL�VWWVY[\UP[`�[V�KYP]L�MVY�YL]LU\L�VM�Á����TPSSPVU�
^OPSL�PTWYV]PUN�V\Y�PU[LYUHS�Z`Z[LTZ�HUK�JVU[YVSZ�
HUK�H�[YLTLUKV\Z�VWWVY[\UP[`�MVY�JYVZZ�ZLSSPUN��
>L�OH]L�THKL�Z\IZ[HU[PHS�Z[YPKLZ�PU�ILPUN�HISL�[V�
Z\WWS`�[OL�LU[PYL�KYPSS�Z[YPUNZ�MVY�V\Y�J\Z[VTLYZ�

Acquisitions

>L�JVTWSL[LK�[^V�UL^�HJX\PZP[PVUZ�PU�������HUK�JVTWSL[LK�
[OL�I\`�V\[�VM�[OL�9V[HJHU�TPUVYP[`�ZOHYLOVSKLY��>L�
HSZV�VWLULK�H�Z\IZ[HU[PHS�VɉJL�PU�-PUSHUK�HUK�9\ZZPH��
HUK�Z[HY[LK�[OL������`LHY�^P[O�[OL�HJX\PZP[PVU�VM�MV\Y�
UL^�MHJ[VYPLZ�HUK�ZHSLZ�[LHTZ�MVY�V\Y�KYPSSWPWL�I\ZPULZZ�
^P[O�[OL�JVTWSL[PVU�VM�[OL�+YPJVULX�[YHUZHJ[PVU�

>L�OH]L�SLHYULK�[OH[�THRPUN�HJX\PZP[PVUZ�PZ�TVYL�LHZPS`�KVUL�
[OHU�KL]LSVWPUN�[OL�NYV^[O�PU�YL]LU\L�HUK�LHYUPUNZ�[OH[�
Q\Z[PM`�[OVZL�W\YJOHZLZ��/H]PUN�ZHPK�[OH[��^L�HYL�KLSPNO[LK�
[OH[�+YPJVULX�OHZ�QVPULK�[OL�.YV\W�HUK�SVVR�MVY^HYK�[V�
[OVZL�[LHTZ�KL]LSVWPUN�[OLPY�ILZ[�VWWVY[\UP[PLZ�^P[O�\Z�

6\Y�+YPJVULX�.YV\W�^PSS�HIZVYI�HIV\[�Á���TPSSPVU�PU�
JHZO�PU�[OL�ZOVY[�[LYT�IL[^LLU�[OL�W\YJOHZL�WYPJL�HUK�
JVZ[Z��^OH[�^L�[OPUR�TH`�IL�YLX\PYLK�I`�^VYRPUN�JHWP[HS�
HZ�^L�NYV^�[OPZ�I\ZPULZZ�HUK�^L�^PSS�YLWVY[�VU�[OL�
KL]LSVWTLU[�VM�[OL�I\ZPULZZ�[OYV\NO�[OL������`LHY�
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DIRECTORS  
AND MANAGEMENT

([����+LJLTILY�������[OL�)VHYK�VM�4PUJVU�JVTWYPZLK�VM�MV\Y�
UVU�L_LJ\[P]L�KPYLJ[VYZ�HUK�[^V�L_LJ\[P]L�KPYLJ[VYZ��+L[HPSZ�VM� 
the directors are set out below:

NON-EXECUTIVE DIRECTORS

Patrick Purcell  
(Age 80) (Non-Executive Chairman) 

7H[YPJR�ZLY]LK�HU�HWWYLU[PJLZOPW�PU�[OL�
0YPZO�(PY�*VYWZ�PU�[OL�� ��Z�HUK�SH[LY�
X\HSPÄLK�HZ�HU�HJJV\U[HU[�PU�(\Z[YHSPH�
PU�� ����>OLU�OL�YL[\YULK�[V�0YLSHUK�PU�
� ���OL�QVPULK�:OHUUVU�+PHTVUK�HUK�
*HYIPKL�3[K���SH[LY�)VHY[�3VUN`LHY��HUK�
^VYRLK�PU�]HYPV\Z�JHWHJP[PLZ�^P[O�[OLPY�
European Group Companies for the 
UL_[����`LHYZ��/PZ�YVSLZ�^P[O�:OHUUVU�
+PHTVUK�HUK�*HYIPKL�PUJS\KLK�[OH[�VM�
JVZ[�HJJV\U[HU[��ZHSLZ�HUK�THYRL[PUN�
KPYLJ[VY�HUK�H�WLYPVK�HZ�H�NLULYHS�
manager of their manufacturing 
WSHU[�PU�5VY^H`�ILMVYL�ILJVTPUN�
[OLPY�KPYLJ[VY�MVY�,\YVWLHU�ZHSLZ�
JVTWHUPLZ�HUK�WYVK\J[�KL]LSVWTLU[�

7H[YPJR�ZL[�\W�4PUJVU�PU�� ���HUK�
KL]LSVWLK�[OL�NYV\W��ÄYZ[S`�PU�0YLSHUK�
HUK�[OLU�PU[V�V]LYZLHZ�HYLHZ�PUJS\KPUN�
<:(��*HUHKH��(\Z[YHSPH��:V\[O�(MYPJH�
HUK�:^LKLU��7H[YPJR�YLTHPULK�HZ�
L_LJ\[P]L�JOHPYTHU�\U[PS������I\[�
JVU[PU\LK�[V�^VYR�^P[O�[OL�JVTWHU`�
HZ�HU�HK]PZLY�VU�UL^�WYVQLJ[Z��

Hugh McCullough 
(Age 67) (Senior Independent 
Non-Executive Director)

Hugh has over 40 years’ experience 
PU�NVSK�HUK�IHZL�TL[HS�L_WSVYH[PVU��
WYPUJPWHSS`�PU�0YLSHUK��.OHUH��4HSP�HUK�
7HW\H�5L^�.\PULH��/H]PUN�WYL]PV\ZS`�
^VYRLK�HZ�H�WYVQLJ[�NLVSVNPZ[��PU�� ���
OL�ILJHTL�JOPLM�L_LJ\[P]L�VM�.SLUJHY�
4PUPUN�WSJ��/\NO�^HZ�YLZWVUZPISL�
MVY�[OL�THUHNLTLU[��ÄUHUJPUN�HUK�
Z[YH[LN`�VM�.SLUJHY�MVY�V]LY����`LHYZ�
\U[PS�P[�^HZ�HJX\PYLK�I`�.VSK�-PLSKZ�
3PTP[LK�PU�:LW[LTILY���� ��/\NO�
J\YYLU[S`�ZLY]LZ�HZ�H�KPYLJ[VY�VU�
[OL�IVHYK�VM�7HW\H�4PUPUN�WSJ��HU�
L_WSVYH[PVU�JVTWHU`�^P[O�WYVQLJ[Z�
PU�(\Z[YHSPH�HUK�7HW\H�5L^�.\PULH�
HUK�^OPJO�[YHKLZ�VU�[OL�(04�THYRL[�
VM�[OL�3VUKVU�:[VJR�,_JOHUNL�

/\NO�PZ�H�NLVSVNPZ[�HUK�OVSKZ�
HU�OVUV\YZ�KLNYLL�PU�NLVSVN`�
MYVT�<UP]LYZP[`�*VSSLNL�+\ISPU�
HUK�H�KLNYLL�VM�)HYYPZ[LY�H[�3H^�
MYVT�[OL�2PUN»Z�0UUZ��+\ISPU�

Kevin Barry  
(Age 62) (Non-Executive Director) 

2L]PU�JVTTLUJLK�OPZ�JHYLLY�HZ�H�
[YHPULL�HJJV\U[HU[�PU�WYHJ[PJL�PU�� ����
/L�QVPULK�2YH\Z�HUK�5HPTLY�0YLSHUK�
3PTP[LK�HZ�HU�HJJV\U[HU[�PU�� ����
/L�X\HSPÄLK�HZ�H�*LY[PÄLK�7\ISPJ�
(JJV\U[HU[��¸*7(¹��HUK�ILNHU�^VYRPUN�
^P[O�4PUJVU�0U[LYUH[PVUHS�3PTP[LK�
PU�� ���HZ�-PUHUJPHS�*VU[YVSSLY��/L�
^HZ�HWWVPU[LK�JOPLM�L_LJ\[P]L�VɉJLY�
VM�[OL�4PUJVU�.YV\W�VM�JVTWHUPLZ�
PU��  ��HUK�^HZ�YLZWVUZPISL�MVY�
L_WHUKPUN�[OL�.YV\W»Z�HJ[P]P[PLZ�
I`�L_[LUKPUN�[OL�WYVK\J[�YHUNL�
[OYV\NO�VYNHUPJ�NYV^[O�HUK�I`�
ZL[[PUN�\W�[OL�.YV\W»Z�PU[LYUH[PVUHS�
Z\IZPKPHYPLZ��2L]PU�YLZPNULK�HZ�JOPLM�
L_LJ\[P]L�VɉJLY�VM�4PUJVU�.YV\W�
WSJ�PU�4H`������I\[�YLTHPUZ�VU�[OL�
IVHYK�HZ�H�UVU�L_LJ\[P]L�KPYLJ[VY�
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John Doris 
(Age 71) (Non-Executive Director) 

1VOU�+VYPZ�QVPULK�[OL�IVHYK�PU�
-LIY\HY`�������/L�OHZ�IYVHK�
L_WLYPLUJL�HJYVZZ�H�U\TILY�VM�ZLJ[VYZ�
PUJS\KPUN�THU\MHJ[\YPUN��SLUKPUN�
HUK�JVYWVYH[L�ÄUHUJL��/L�OHZ�ILLU�
HU�PUKLWLUKLU[�JVUZ\S[HU[�HUK�H�
UVU�L_LJ\[P]L�KPYLJ[VY�MVY�[OL�WHZ[�
LPNO[LLU�`LHYZ��7YPVY�[V�ILJVTPUN�
HU�PUKLWLUKLU[�JVUZ\S[HU[��OL�^HZ�
H�KPYLJ[VY�VM�()5�(TYV�*VYWVYH[L�
-PUHUJL��0YLSHUK��3PTP[LK�^OLYL�
OL�THUHNLK�[OL�Z\JJLZZM\S�9PHKH�
)\ZPULZZ�,_WHUZPVU�-\UKZ��

1VOU�NYHK\H[LK�MYVT�<UP]LYZP[`�
*VSSLNL�+\ISPU�^P[O�H�)�:J��PU�WO`ZPJZ�
PU�� � �HUK�YL[\YULK�[V�<UP]LYZP[`�
*VSSLNL�+\ISPU�[V�JVTWSL[L�OPZ�
4�)�(��PU�� ����/L�X\HSPÄLK�HZ�
HU�(**(�PU�� ���HUK�PZ�H�MVYTLY�
WYLZPKLU[�VM�(**(�0YLSHUK�

EXECUTIVE DIRECTORS

Joseph Purcell 
�(NL������*OPLM�,_LJ\[P]L�6ɉJLY� 

1VZLWO�X\HSPÄLK�HZ�H�TLJOHUPJHS�
LUNPULLY�PU�� ���H[�<UP]LYZP[`�*VSSLNL�
.HS^H �̀�PU�0YLSHUK�HUK�ZPUJL�[OLU�
OHZ�^VYRLK�^P[O�4PUJVU�PU�]HYPV\Z�
JHWHJP[PLZ��+;/�OHTTLY�KLZPNU�OHZ�
ILLU�OPZ�THPU�HYLH�VM�ZWLJPHSPZH[PVU�
HS[OV\NO�OL�OHZ�L_[LUZP]L�L_WLYPLUJL�PU�
THU\MHJ[\YPUN�TL[OVKZ��OLH[�[YLH[TLU[�
HUK�WYVJLZZ�KL]LSVWTLU[��/PZ�OHTTLY�
KLZPNU�^VYR�OHZ�PUJS\KLK�ZL]LU�`LHYZ�
PU�7LY[O��(\Z[YHSPH�^OLYL�OL�KL]LSVWLK�
H�Z\JJLZZM\S�YHUNL�VM�YL]LYZL�JPYJ\SH[PVU�
HUK�JVU]LU[PVUHS�+;/�OHTTLYZ�MVY�
SVJHS�HUK�L_WVY[�THYRL[Z��1VZLWO�^HZ�
HWWVPU[LK�HZ�JOPLM�[LJOUPJHS�VɉJLY�MVY�
[OL�4PUJVU�.YV\W�VU�OPZ�YL[\YU�MYVT�
(\Z[YHSPH�PU��  ���0U�4H`�������1VZLWO�
Z\JJLLKLK�2L]PU�)HYY`�HZ�[OL�*OPLM�
,_LJ\[P]L�6ɉJLY�VM�4PUJVU�.YV\W�WSJ�

Thomas Purcell 
(Age 46) ( President, Mincon Inc.) 

;OVTHZ�7\YJLSS�OHZ�H�IHJRNYV\UK�
in accounting prior to emigrating to 
[OL�<:(�[V�^VYR�^P[O�4PUJVU�VU�H�
UL^�QVPU[�]LU[\YL�VWWVY[\UP[`�PU�[OL�
JV\U[Y �̀�/L�^VYRLK�MVY�[OL�4PUJVU�
.YV\W�PU�[OL�KPTLUZPVUHS�Z[VUL�
X\HYY`PUN�PUK\Z[Y`�K\YPUN�^OPJO�[PTL�
OL�^HZ�RL`�PU�ZL[[PUN�\W�VWLYH[PVUZ�PU�
=PYNPUPH�HUK�5VY[O�*HYVSPUH��0U��  ���
4PUJVU�ZVSK�P[Z�PU]LZ[TLU[�PU�[OL�
X\HYY`PUN�LU[P[PLZ�[V�4HYSPU�.YV\W�VM�
:V\[O�(MYPJH��/L�^VYRLK�PU�]HYPV\Z�
WVZP[PVUZ�^P[O�[OLPY�<:(�Z\IZPKPHY`�
MYVT�7\YJOHZPUN�HUK�:HML[`�4HUHNLY�VM�
MV\Y�X\HYY`PUN�JVTWHUPLZ��[V�*-6�HUK�
6WLYH[PVUZ�4HUHNLY�MVY�[OLPY�([SHU[H�
IHZLK�VWLYH[PVU��:[VUL�*VUULJ[PVU��
/L�YL�QVPULK�[OL�4PUJVU�.YV\W�PU�
�   �HZ�7YLZPKLU[�VM�4PUJVU��0UJ�
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Mincon has a highly experienced team of senior managers that has 

helped to drive the development of the Group across its global locations. 

)YPLM�WYVÄSLZ�VM�[OL�4PUJVU�ZLUPVY�THUHNLTLU[�[LHT�HYL�ZL[�V\[�ILSV^!

EXECUTIVE MANAGEMENT

Peter E. Lynch 
�(NL������*OPLM�6WLYH[PUN�6ɉJLY� 

7L[LY�X\HSPÄLK�HZ�H�JOHY[LYLK�
HJJV\U[HU[�^P[O�274.�PU�� ����/L�
WYL]PV\ZS`�^VYRLK�HZ�4HUHNPUN�+PYLJ[VY�
VM�()5�(496�:[VJRIYVRLYZ�0YLSHUK�
3PTP[LK��HZ�-PUHUJL�+PYLJ[VY�VM�,PYJVT�
.YV\W�WSJ�^OLYL�OL�SLK�HUK�L_LJ\[LK�
JPYJH�Á���IPSSPVU�VM�[YHUZHJ[PVUZ�HUK�
HZ�*OHPYTHU�VM�7YPTL�(J[P]L�*HWP[HS�
WSJ��>P[O�JVSSLHN\LZ�OL�I\PS[�\W�(KHYL�
7YPU[PUN�.YV\W�WSJ�MYVT�Á��TPSSPVU�[V�
Á����TPSSPVU�[\YUV]LY�[OYV\NO�ZP_[LLU�
[YHUZHJ[PVUZ�ILMVYL�P[Z�ZHSL�[V�H�
THUHNLTLU[�[LHT��7L[LY�NYHK\H[LK�PU�
LJVUVTPJZ�MYVT�;YPUP[`�*VSSLNL�+\ISPU�PU�
� ���HUK�PZ�H�TLTILY�VM�[OL�*OHY[LYLK�
0UZ[P[\[L�MVY�:LJ\YP[PLZ�HUK�0U]LZ[TLU[�

Robert Fassl 
(Age 55) (Vice President of Sales) 

9VILY[�QVPULK�4PUJVU�PU�(\N\Z[������
HM[LY�[OL�HJX\PZP[PVU�VM�9V[HJHU�¶�^OLYL�
OL�^HZ�HZZPZ[PUN�PU�HU�HK]PZVY`�YVSL��/L�
has over 30 years’ experience of the 
TPUPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[YPLZ��7YPVY�
[V�QVPUPUN�9V[HJHU��OL�ZLY]LK�HZ�ZLUPVY�
L_LJ\[P]L�]PJL�WYLZPKLU[�HUK�WYLZPKLU[�VM�
4PUPUN�HUK�9VJR�,_JH]H[PVU�;LJOUPX\L�
)\ZPULZZ�H[�([SHZ�*VWJV�()�MYVT���
1\S �̀������[V����1\S`�������4Y��-HZZS�
QVPULK�[OL�([SHZ�*VWJV�.YV\W�PU�� ����
/L�THUHNLK�[OL�HJX\PZP[PVU�WYVJLZZ�
VM�0UNLYZVSS�YHUK�+YPSSPUN�:VS\[PVUZ�HUK�
^HZ�YLZWVUZPISL�MVY�P[Z�PU[LNYH[PVU�PU[V�
[OL�([SHZ�*VWJV�.YV\W��4Y��-HZZS�OHZ�
H�KLNYLL�PU�I\ZPULZZ�HKTPUPZ[YH[PVU�
MYVT�,RSPKLU�*VSSLNL��5HJRH��:^LKLU�

Jussi Rautiainen 
(Age 53) (SVP – Business 
Development)

1\ZZP�QVPULK�4PUJVU�.YV\W�PU�1HU\HY`�
������/L�^HZ�JOPLM�L_LJ\[P]L�VɉJLY�
VM�9VIP[�9VJR[VVSZ�3[K��MYVT������
[V�1HU\HY �̀�������7YPVY�[V�[OH[��OL�
OLSK�PU[LYUH[PVUHS�THUHNLTLU[�
WVZP[PVUZ�H[�/\O[HTpRP�6`Q�HUK�<74�
2`TTLUL�*VYWVYH[PVU��1\ZZP�OVSKZ�
H�IHJOLSVY�VM�,JVUVTPJZ�KLNYLL�
HUK�OHZ�HSZV�HU�,_LJ\[P]L�4HZ[LY�VM�
)\ZPULZZ�(KTPUPZ[YH[PVU�KLNYLL�

GROUP FINANCIAL  
CONTROLLER  
AND COMPANY  
SECRETARY

Mark McNamara 
(Age 37) (Company Secretary and 
Group Financial Controller)

4HYR�ILNHU�OPZ�ÄUHUJL�JHYLLY�PU�
WYHJ[PJL�PU������^OLYL�OL�X\HSPÄLK�HZ�H�
*LY[PÄLK�7\ISPJ�(JJV\U[HU[��¸*7(¹���/L�
ILNHU�^VYRPUN�^P[O�4PUJVU�HZ�-PUHUJPHS�
*VU[YVSSLY�VM�4PUJVU�0U[LYUH[PVUHS�3[K��PU�
4HYJO�������/L�TV]LK�PU[V�[OL�WVZP[PVU�
HZ�.YV\W�-PUHUJPHS�*VU[YVSSLY�PU������
WYPVY�[V�[OL�076�VM�4PUJVU�^OLYL�OL�
^HZ�[OL�SLHK�HJJV\U[HU[��7YLJLKPUN�OPZ�
ÄUHUJL�JHYLLY�4HYR�^VYRLK�PU�HPYSPUL�
VWLYH[PVUZ�HUK�OVSKZ�H�IHJOLSVY»Z�KLNYLL�
PU�0UMVYTH[PVU�;LJOUVSVN �̀�4HYR�ILJHTL�
JVTWHU`�ZLJYL[HY`�PU�4HYJO�������

DIRECTORS AND MANAGEMENT  
CONTINUED
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DIRECTORS’  
REPORT

The Directors present the directors’ report and the consolidated 

ÄUHUJPHS�Z[H[LTLU[Z�VM�4PUJVU�.YV\W�WSJ��¸4PUJVU¹��MVY�[OL�`LHY�
ended 31 December 2017.

Principal activities of the Group

4PUJVU�PZ�HU�0YPZO�LUNPULLYPUN�NYV\W��ZWLJPHSPZPUN�PU�
[OL�KLZPNU��THU\MHJ[\YL��ZHSLZ�HUK�ZLY]PJPUN�VM�YVJR�
KYPSSPUN�[VVSZ�HUK�HZZVJPH[LK�WYVK\J[Z��;OL�.YV\W»Z�
THU\MHJ[\YPUN�MHJPSP[PLZ�HYL�SVJH[LK�PU�:OHUUVU��0YLSHUK��
PU�:OLɉLSK��PU�[OL�<2��PU�)LU[VU��0SSPUVPZ�PU�[OL�<:(��PU�
5VY[O�)H �̀�6U[HYPV�PU�*HUHKH��PU�1VOHUULZI\YN��:V\[O�
(MYPJH��PU�:\UUL��:^LKLU�HUK�PU�7LY[O��(\Z[YHSPH�

Mincon has had a clear vision and determined 
focus giving priority towards:

�࠮ /PNOLZ[�KLZPNU�ZWLJPÄJH[PVUZ
�࠮ )LZ[�THU\MHJ[\YPUN�TL[OVKZ�HUK�WYVJLZZLZ
�࠮ +LSP]LY`�VM�Z\WLYPVY�WYVK\J[Z�[V�V\Y�J\Z[VTLYZ

4PUJVU�HSZV�THPU[HPUZ�H�UL[^VYR�VM�ZHSLZ�HUK�
KPZ[YPI\[PVU�JVTWHUPLZ�PU�H�U\TILY�VM�PU[LYUH[PVUHS�
THYRL[Z�[V�WYV]PKL�HM[LY�ZHSLZ�Z\WWVY[�HUK�ZLY]PJL�
[V�J\Z[VTLYZ��7YVK\J[Z��JVTWYPZPUN�IV[O�4PUJVU�
THU\MHJ[\YLK�WYVK\J[Z�HUK�[OPYK�WHY[`�WYVK\J[Z�^OPJO�
HYL�JVTWSLTLU[HY`�[V�4PUJVU»Z�V^U�WYVK\J[Z��HYL�
ZVSK�KPYLJ[S`�[V�[OL�LUK�\ZLY�VY�[OYV\NO�KPZ[YPI\[VYZ�

 

4PUJVU�THU\MHJ[\YLK�OHTTLYZ��IP[Z��PUJS\KPUN�YV[HY`�IP[Z��
HUK�WPWL�HYL�\ZLK�MVY�H�]HYPL[`�VM�KYPSSPUN�PUK\Z[YPLZ�PUJS\KPUN�
WYVK\J[PVU�HUK�L_WSVYH[PVU�TPUPUN��^H[LY�^LSS��NLV[OLYTHS��
JVUZ[Y\J[PVU��VPS�HUK�NHZ�HUK�ZLPZTPJ�KYPSSPUN��4PUJVU�HSZV�
WYV]PKLZ�H�OHYK�YVJR�/++�Z`Z[LT�[V�WYV]PKL�HJJLZZ�MVY�
ÄIYL�VW[PJ�JHISL�SH`PUN�HUK�ZPTPSHY�HJ[P]P[PLZ��0U�HKKP[PVU��
4PUJVU��[OYV\NO�P[Z�Z\IZPKPHY`�4HYZOHSSZ�*HYIPKL�3PTP[LK��
THU\MHJ[\YLZ�[\UNZ[LU�JHYIPKL�PUZLY[Z��P[Z�JVYL�THYRL[Z�
ILPUN�TPUPUN��JVUZ[Y\J[PVU�HUK�[OL�VPS�HUK�NHZ�PUK\Z[Y �̀

+;/��9*�HUK�/++�WYVK\J[Z�OH]L�KPZ[PUJ[�ZHSLZ�SPULZ�MVY�
HZZVJPH[LK�WHY[Z��UHTLS`�OHTTLYZ��ZWHYLZ�HUK�IP[Z��)P[Z�
HUK�WPWL�JHU�IL�ZVSK�ZLWHYH[L�MYVT�[OL�OHTTLY��4PUJVU�
THU\MHJ[\YLZ�H�YHUNL�VM�IP[Z�HUK�WPWL�[V�HU�PUK\Z[Y`�
Z[HUKHYK�ZPaL�^OPJO�JHU�IL�\ZLK�PU�JVUQ\UJ[PVU�^P[O�
OHTTLYZ�THU\MHJ[\YLK�I`�JVTWL[P[VYZ��9V[HY`�IP[Z�HYL�
THKL�[V�PUK\Z[Y`�Z[HUKHYK�ZPaL�HUK�HYL�\ZLK�PU�[OL�ZHTL�
HWWSPJH[PVUZ�HUK�PUK\Z[YPLZ�HZ�4PUJVU»Z�+;/�OHTTLYZ�
HUK�IP[Z��;\UNZ[LU�JHYIPKL�OPNO�X\HSP[`�PTWHJ[�I\[[VUZ�HYL�
\ZLK�VU�[OL�MHJL�VM�+;/��KYPM[LY�HUK�[YPJVUL�KYPSS�IP[Z�

;OL�4PUJVU�OHTTLYZ��IP[Z�HUK�WPWL�HYL�JVUZPKLYLK�
JVUZ\THISL�P[LTZ�PU�[OL�KYPSSPUN�PUK\Z[Y`�PU�JVU[YHZ[�^P[O�
JHWP[HS�P[LTZ�Z\JO�HZ�[Y\JR�[YHJR�TV\U[LK�KYPSSPUN�YPNZ�
HUK�SHYNL�HPY�JVTWYLZZVYZ��(Z�WYVK\J[Z�VM�H�JVUZ\THISL�
UH[\YL��4PUJVU�WYVK\J[Z�OH]L�H�ZOVY[LY�SPML�J`JSL�[OHU�
JHWP[HS�NVVKZ��Z\JO�HZ�YPNZ�HUK�JVTWYLZZVYZ��

Mincon manufactured product can be  
broken down into six distinct product lines:

1.
*VU]LU[PVUHS�
KV^U�[OL�OVSL�
�+;/��WYVK\J[

2.
9L]LYZL�
JPYJ\SH[PVU��9*��
+;/�WYVK\J[

3.
/VYPaVU[HS�
KPYLJ[PVUHS�KYPSSPUN�
�/++��WYVK\J[

4.
9V[HY`�KYPSSPUN�
WYVK\J[

5.
+YPSS�WPWL�WYVK\J[

��
;\UNZ[LU�JHYIPKL�
WYVK\J[
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Americas 
2013—2017

10%

20%

30%

40%

0% Australasia 
2013—2017

Europe, Middle East 
& Africa 2013—2017

Business review

*VTTLU[HYPLZ�VU�WLYMVYTHUJL�PU�[OL�`LHY�LUKLK����
+LJLTILY�������PUJS\KPUN�PUMVYTH[PVU�VU�YLJLU[�L]LU[Z�HUK�
SPRLS`�M\[\YL�KL]LSVWTLU[Z��HYL�JVU[HPULK�PU�[OL�*OHPYTHU»Z�
:[H[LTLU[��*OPLM�,_LJ\[P]L�6ɉJLY»Z�9L]PL^�HUK�6WLYH[PUN�
HUK�-PUHUJPHS�9L]PL^��;OL�WLYMVYTHUJL�VM�[OL�I\ZPULZZ�
HUK�P[Z�ÄUHUJPHS�WVZP[PVU�[VNL[OLY�^P[O�[OL�WYPUJPWHS�YPZRZ�
MHJLK�I`�[OL�.YV\W�HYL�YLÅLJ[LK�PU�[OL�6WLYH[PUN�HUK�

-PUHUJPHS�9L]PL^�HZ�^LSS�HZ�[OL�YPZR�YL]PL^�ZLJ[PVU��;OL�
MVSSV^PUN�[HISL�ZL[Z�MVY[O�MVY�[OL�WLYPVKZ�PUKPJH[LK�JLY[HPU�
ÄUHUJPHS�KH[H�HUK�[OL�WLYJLU[HNL�JOHUNL�PU�[OLZL�P[LTZ�
JVTWHYLK�[V�[OL�WYPVY�WLYPVK��ILPUN�[OL�RL`�WLYMVYTHUJL�
PUKPJH[VYZ�\ZLK�I`�THUHNLTLU[��;OL�[YLUKZ�PSS\Z[YH[LK�PU�
[OL�MVSSV^PUN�[HISL�TH`�UV[�IL�PUKPJH[P]L�VM�M\[\YL�YLZ\S[Z�

:PUJL�[OL�076�VM�4PUJVU��
[OL�.YV\W»Z�NVHS�OHZ�
ILLU�[V�NYV^�YL]LU\L�
VYNHUPJHSS`�HUK�[OYV\NO�
Z[YH[LNPJ�HJX\PZP[PVUZ�

Since 2013 the Group’s 
H]LYHNL�YL]LU\L�NYV^[O�
OHZ�ILLU�����WLY�HUU\T�

REVENUE 2017

50%

27%

23%

,\YVWL�
4PKKSL�
East

�(MYPJH

(TLYPJHZ

(\Z[YHSHZPH

2016

43%

25%

32%

,\YVWL�
4PKKSL�
East

�(MYPJH

(TLYPJHZ

(\Z[YHSHZPH

AVERAGE REVENUE GROWTH PER ANUMM

Pre-Exceptional Items 
2017 
Á’000

2016 
Á’000

Percentage  
change in period

PRODUCT REVENUE
Sale of Mincon product ��� �� ������ 33%
:HSL�VM�[OPYK�WHY[`�WYVK\J[� ���� � � ���� 13%

;V[HS�YL]LU\L�  ����� ������ 28%

.YVZZ�WYVÄ[� ������ ������ 24%

6WLYH[PUN�WYVÄ[� ������ ������ 38%

7YVÄ[�MVY�[OL�WLYPVK� ������  ���� 13%
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DIRECTORS’ REPORT  
CONTINUED

Dividend

0U�:LW[LTILY�������4PUJVU�.YV\W�WSJ�WHPK�HU�PU[LYPT�
KP]PKLUK�PU�[OL�HTV\U[�VM�Á��������JLU[��WLY�VYKPUHY`�ZOHYL�
�Á����TPSSPVU�[V[HS�WH`TLU[���^OPJO�^HZ�WHPK�[V�ZOHYLOVSKLYZ�
VU�[OL�YLNPZ[LY�H[�[OL�JSVZL�VM�I\ZPULZZ�VU����:LW[LTILY�
������;OL�+PYLJ[VYZ�YLJVTTLUK�[OL�WH`TLU[�VM�H�ÄUHS�
KP]PKLUK�VM�Á�������������JLU[��WLY�ZOHYL�MVY�[OL�`LHY�LUKLK�
���+LJLTILY���������st�+LJLTILY�����!���JLU[�WLY�ZOHYL���

Directors and secretary

;OL�J\YYLU[�ZLY]PUN�KPYLJ[VYZ�HUK�ZLJYL[HY`�VM�[OL�*VTWHU`�
HYL�ZL[�V\[�VU�WHNLZ���¶����;OL�KH[LZ�VM�HWWVPU[TLU[Z�HUK�
YLZPNUH[PVUZ�VM�[OL�*VTWHU`»Z�KPYLJ[VYZ�HUK�ZLJYL[HY`�HYL�
ZL[�V\[�PU�[OL�[HISL�ILSV^!

Director Date of appointment
7H[YPJR�7\YJLSS ���(\N\Z[�����
2L]PU�)HYY` ���(\N\Z[�����
1VOU�+VYPZ ���-LIY\HY`�����
/\NO�4J*\SSV\NO ���+LJLTILY�����
1VZLWO�7\YJLSS ���:LW[LTILY�����
;OVTHZ�7\YJLSS ���:LW[LTILY�����

Company Secretary
4HYR�4J5HTHYH ���4HYJO�����

Substantial shareholders

(Z�H[�JSVZL�VM�I\ZPULZZ�VU����4HYJO�������PU�ZV�MHY�HZ�PZ�
RUV^U�[V�[OL�*VTWHU �̀�[OL�MVSSV^PUN�WLYZVUZ�HYL��KPYLJ[S`�VY�
PUKPYLJ[S �̀�PU[LYLZ[LK�PU����VY�TVYL�VM�[OL�PZZ\LK�ZOHYL�JHWP[HS�
VM�[OL�*VTWHU`!

Shareholder

Ordinary 
Shares as at 

the date of 
this Document

Percentage 
of Enlarged 

Issued 
Ordinary 

Share 
Capital

2PUNILSS�*VTWHU` �� �������� ������

:L[HU[H�(ZZL[�4HUHNLTLU[ � �������� ������

0U]LZ[TLU[HR[PLUNLZLSSZJOHM[�
M\Y�SHUNMYPZ[�;.= ���������� �����

)HSS`ILSS�3PTP[LK ���������� �����

-49�33* ��� � ���� �����

5VUL�VM�[OL�.YV\W»Z�THQVY�ZOHYLOVSKLYZ��HZ�SPZ[LK�HIV]L��
OH]L�KPɈLYLU[�]V[PUN�YPNO[Z�H[[HJOPUN�[V�VYKPUHY`�ZOHYLZ�
OLSK�I`�[OLT�PU�[OL�.YV\W��)V[O�[OL�7\YJLSS�HUK�)HYY`�
MHTPS`�]LOPJSLZ��2PUNILSS�*VTWHU`�HUK�)HSS`ILSS�3PTP[LK��
OH]L�JLY[HPU�IVHYK�UVTPUH[PVU�YPNO[Z�MVY�ZV�SVUN�HZ�[OLPY�
YLZWLJ[P]L�ZOHYLOVSKPUNZ�YLTHPU�HIV]L�JLY[HPU�[OYLZOVSKZ�

Financial risk management

;OL�.YV\W»Z�VWLYH[PVUZ�L_WVZL�P[�[V�ÄUHUJPHS�YPZRZ�PUJS\KPUN�
JYLKP[�YPZR��PU[LYLZ[�YH[L�YPZR�HUK�MVYLPNU�J\YYLUJ`�YPZR��
;OL�.YV\W�THUHNLZ�YPZR�PU�VYKLY�[V�YLK\JL�[OL�PTWHJ[�VM�
[OLZL�YPZRZ�VU�[OL�WLYMVYTHUJL�VM�[OL�.YV\W�HUK�P[�PZ�[OL�
.YV\W»Z�WVSPJ`�[V�THUHNL�[OLZL�YPZRZ�VU�H�UVU�ZWLJ\SH[P]L�
THUULY��;OL�.YV\W�KVLZ�UV[�\[PSPZL�KLYP]H[P]L�ÄUHUJPHS�
PUZ[Y\TLU[Z�[V�OLKNL�LJVUVTPJ�L_WVZ\YLZ��+L[HPSZ�VM�
[OL�.YV\W»Z�ÄUHUJPHS�YPZR�THUHNLTLU[�VIQLJ[P]LZ�HUK�
WVSPJPLZ�HYL�ZL[�V\[�PU�UV[L����[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z��

Compliance Statement

;OL�KPYLJ[VYZ�HJRUV^SLKNL�[OH[�[OL`�HYL�YLZWVUZPISL�
MVY�ZLJ\YPUN�JVTWSPHUJL�I`�4PUJVU�.YV\W�WSJ��[OL�
º*VTWHU`»��^P[O�P[Z�YLSL]HU[�VISPNH[PVUZ�HZ�HYL�KLÄULK�
PU�[OL�*VTWHUPLZ�(J[��������[OL�º9LSL]HU[�6ISPNH[PVUZ»���
;OL�KPYLJ[VYZ�JVUÄYT�[OH[�[OL`�OH]L�KYH^U�\W�HUK�
HKVW[LK�H�JVTWSPHUJL�WVSPJ`�Z[H[LTLU[�ZL[[PUN�V\[�[OL�
*VTWHU`»Z�WVSPJPLZ�[OH[��PU�[OL�KPYLJ[VYZ»�VWPUPVU��HYL�
HWWYVWYPH[L�[V�[OL�*VTWHU`�^P[O�YLZWLJ[�[V�JVTWSPHUJL�
I`�[OL�*VTWHU`�^P[O�P[Z�YLSL]HU[�VISPNH[PVUZ�

;OL�KPYLJ[VYZ�M\Y[OLY�JVUÄYT�[OL�*VTWHU`�OHZ�W\[�PU�
WSHJL�HWWYVWYPH[L�HYYHUNLTLU[Z�VY�Z[Y\J[\YLZ�[OH[�HYL��
PU�[OL�KPYLJ[VYZ»�VWPUPVU��KLZPNULK�[V�ZLJ\YL�TH[LYPHS�
JVTWSPHUJL�^P[O�P[Z�YLSL]HU[�VISPNH[PVUZ�PUJS\KPUN�YLSPHUJL�
VU�[OL�HK]PJL�VM�WLYZVUZ�LTWSV`LK�I`�[OL�JVTWHU`�
HUK�L_[LYUHS�SLNHS�HUK�[H_�HK]PZLYZ�HZ�JVUZPKLYLK�
HWWYVWYPH[L�MYVT�[PTL�[V�[PTL�HUK�[OH[�[OL`�OH]L�YL]PL^LK�
[OL�LɈLJ[P]LULZZ�VM�[OLZL�HYYHUNLTLU[Z�VY�Z[Y\J[\YLZ�
K\YPUN�[OL�ÄUHUJPHS�`LHY�[V�^OPJO�[OPZ�YLWVY[�YLSH[LZ�

Political donations

;OL�.YV\W�HUK�*VTWHU`�KPK�UV[�THRL�HU`�KVUH[PVUZ�K\YPUN�
[OL�`LHY�KPZJSVZHISL�PU�HJJVYKHUJL�^P[O�[OL�,SLJ[VYHS�(J[��  ��
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Research and development

;OL�.YV\W»Z�Z[YH[LN`�HYV\UK�YLZLHYJO�HUK�KL]LSVWTLU[�
PZ�[V�ZL[�V\[�PU�[OL�:[YH[LN`�ZLJ[PVU�VM�[OPZ�(UU\HS�
9LWVY[��;OL�.YV\W�PU]LZ[LK�Á����TPSSPVU�VU�YLZLHYJO�HUK�
KL]LSVWTLU[�PU�����������!�Á�� �TPSSPVU���Á����TPSSPVU�
VM�^OPJO�OHZ�ILLU�JHWP[HSPZLK������!�Á����TPSSPVU���

Corporate governance

;OL�IVHYK�VM�4PUJVU�PZ�JVTTP[[LK�[V�HJOPL]PUN�OPNO�
Z[HUKHYKZ�VM�JVYWVYH[L�NV]LYUHUJL��PU[LNYP[`�HUK�I\ZPULZZ�
L[OPJZ�MVY�HSS�HJ[P]P[PLZ�HZ�ZL[�V\[�PU�[OL�+PYLJ[VYZ»�:[H[LTLU[�
VU�*VYWVYH[L�.V]LYUHUJL�VM�[OPZ�(UU\HS�9LWVY[�

Accounting records

;OL�KPYLJ[VYZ�ILSPL]L�[OH[�[OL`�OH]L�JVTWSPLK�^P[O�[OL�
YLX\PYLTLU[�VM�:LJ[PVU�����[V�����VM�[OL�*VTWHUPLZ�(J[�
�����^P[O�YLNHYK�[V�RLLWPUN�HKLX\H[L�HJJV\U[PUN�YLJVYKZ�
I`�LTWSV`PUN�HJJV\U[PUN�WLYZVUULS�^P[O�HWWYVWYPH[L�
L_WLY[PZL�HUK�I`�WYV]PKPUN�HKLX\H[L�YLZV\YJLZ�[V�
[OL�ÄUHUJPHS�M\UJ[PVU��;OL�HJJV\U[PUN�YLJVYKZ�VM�[OL�
JVTWHU`�HYL�THPU[HPULK�H[�[OL�JVTWHU`»Z�VɉJLZ�H[�
:TP[OZ[V^U�0UK\Z[YPHS�,Z[H[L��:OHUUVU��*V�*SHYL�

Significant events since year-end

+L[HPSZ�VM�ZPNUPÄJHU[�L]LU[Z�ZPUJL�`LHY�LUK�HYL�ZL[�V\[�PU�UV[L�
���[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z��

Going concern

;OL�KPYLJ[VYZ��OH]PUN�THKL�LUX\PYPLZ��OH]L�H�YLHZVUHISL�
L_WLJ[H[PVU�[OH[�[OL�.YV\W�HUK�[OL�*VTWHU`�OH]L�HKLX\H[L�
YLZV\YJLZ�[V�JVU[PU\L�PU�VWLYH[PVUHS�L_PZ[LUJL�MVY�[OL�
MVYLZLLHISL�M\[\YL��-VY�[OPZ�YLHZVU��[OL`�JVU[PU\L�[V�HKVW[�[OL�
NVPUN�JVUJLYU�IHZPZ�PU�WYLWHYPUN�[OL�ÄUHUJPHS�Z[H[LTLU[Z��

Disclosure of information to the auditor

,HJO�VM�[OL�+PYLJ[VYZ�PUKP]PK\HSS`�JVUÄYT�[OH[!
�࠮ 0U�ZV�MHY�HZ�[OL`�HYL�H^HYL��[OLYL�PZ�UV�YLSL]HU[�H\KP[�

PUMVYTH[PVU�VM�^OPJO�[OL�*VTWHU`»Z�H\KP[VY�PZ�\UH^HYL"�HUK
�࠮ ;OH[�[OL`�OH]L�[HRLU�HSS�[OL�Z[LWZ�[OH[�[OL`�V\NO[�[V�OH]L�

[HRLU�HZ�H�+PYLJ[VY�PU�VYKLY�[V�THRL�[OLTZLS]LZ�H^HYL�
VM�HU`�YLSL]HU[�H\KP[�PUMVYTH[PVU�HUK�[V�LZ[HISPZO�[OH[�
[OL�*VTWHU`»Z�H\KP[VY�PZ�H^HYL�VM�Z\JO�PUMVYTH[PVU�

Auditor

274.��*OHY[LYLK�(JJV\U[HU[Z�JVU[PU\L�PU�VɉJL�PU�
HJJVYKHUJL�^P[O�:LJ[PVU��������VM�[OL�*VTWHUPLZ�(J[������

6U�ILOHSM�VM�[OL�)VHYK

Patrick Purcell Joseph Purcell
Chairman *OPLM�,_LJ\[P]L�6ɉJLY
���4HYJO�����
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DIRECTORS’ STATEMENT ON 
CORPORATE GOVERNANCE

The board of Mincon is committed to maintaining high standards 

of corporate governance and has regard to the Quoted Companies 

Alliance set of governance guidelines for smaller quoted companies 

�[OL�¸8*(�.\PKLSPULZ¹���^OPJO�PUJS\KLZ�H�JVKL�VM�ILZ[�WYHJ[PJL�MVY�(04�
JVTWHUPLZ��JVTWYPZPUN�WYPUJPWSLZ�PU[LUKLK�HZ�H�TPUPT\T�Z[HUKHYK��
and recommendations for reporting corporate governance matters. 

;OL�KPYLJ[VYZ�YLJVNUPZL�[OL�PTWVY[HUJL�VM�ZV\UK�
JVYWVYH[L�NV]LYUHUJL�HUK�OHZ�[HRLU�HJJV\U[�VM�[OL�THPU�
WYPUJPWSLZ�VM�[OL�8*(�.\PKLSPULZ��^OLYL]LY�WVZZPISL�HUK�
HZ�HWWYVWYPH[L�[V�[OL�ZPaL��UH[\YL�HUK�YLZV\YJLZ�VM�[OL�
.YV\W��0[�PZ�HSZV�V\Y�PU[LU[PVU�[V�IL�HZ�VWLU�HUK�[YHUZWHYLU[�
HIV\[�V\Y�NV]LYUHUJL�HYYHUNLTLU[Z�HZ�WVZZPISL�HUK�
\ZL�[OL�HUU\HS�YLWVY[�[V�NP]L�KL[HPSZ�VM�JOHUNLZ�HUK�
PTWYV]LTLU[Z�^L�OH]L�THKL�K\YPUN�[OL�`LHY�

;OL�RL`�HZWLJ[Z�VM�[OL�*VTWHU`»Z�JVYWVYH[L�
NV]LYUHUJL�HYL�ZL[�V\[�ILSV^�

Managing and communicating risk 
and implementing internal control

;OL�IVHYK�PZ�YLZWVUZPISL�MVY�W\[[PUN�PU�WSHJL�HUK�
JVTT\UPJH[PUN�H�ZV\UK�Z`Z[LT�[V�THUHNL�YPZR�HUK�
PTWSLTLU[PUN�PU[LYUHS�JVU[YVS��;OL�KPYLJ[VYZ�OH]L�V\[SPULK�PU�
[OL�7YPUJPWHS�9PZRZ�HUK�<UJLY[HPU[PLZ�ZLJ[PVU�[OL�RL`�YPZRZ�
MHJPUN�[OL�.YV\W�HUK�Z[YH[LNPLZ�[V�THUHNL�[OLZL�YPZRZ��

Corporate communication and investor 
relations

;OL�.YV\W�YLJVNUPZLZ�[OL�PTWVY[HUJL�VM�ZOHYLOVSKLY�
JVTT\UPJH[PVUZ��;OLYL�PZ�YLN\SHY�KPHSVN\L�IL[^LLU�[OL�
L_LJ\[P]L�KPYLJ[VYZ�HUK�PUZ[P[\[PVUHS�ZOHYLOVSKLYZ�HZ�^LSS�HZ�
WYLZLU[H[PVUZ�H[�[OL�[PTL�VM�YLSLHZL�VM�HUU\HS�HUK�OHSM�`LHY�
YLZ\S[Z��;OL�IVHYK�PZ�Z\IZLX\LU[S`�IYPLMLK�VU�[OL�]PL^Z�HUK�
JVUJLYUZ�VM�PUZ[P[\[PVUHS�ZOHYLOVSKLYZ��;OL�.YV\W�PZZ\LZ�P[Z�
YLZ\S[Z�WYVTW[S`�[V�ZOHYLOVSKLYZ�HUK�[OL`�HYL�HSZV�W\ISPZOLK�
VU�[OL�.YV\W»Z�^LIZP[L��^^^�TPUJVU�JVT��;OL�*VTWHU`»Z�
(UU\HS�.LULYHS�4LL[PUN�^PSS�HɈVYK�LHJO�ZOHYLOVSKLY�[OL�
VWWVY[\UP[`�[V�TLL[�HUK�LUNHNL�KPYLJ[S`�^P[O�[OL�JOHPYTHU�VM�
[OL�IVHYK�HUK�HSS�V[OLY�IVHYK�TLTILYZ��;OL�HUU\HS�YLWVY[��
PUJS\KPUN�[OL�UV[PJL�VM�[OL�(UU\HS�.LULYHS�4LL[PUN��^PSS�IL�
ZLU[�[V�HSS�ZOHYLOVSKLYZ�H[�SLHZ[����KH`Z�WYPVY�[V�[OL�TLL[PUN�

The Board

;OL�*VTWHU`�PZ�JVU[YVSSLK�[OYV\NO�P[Z�IVHYK�VM�
KPYLJ[VYZ��;OL�IVHYK�JVTWYPZLZ�Ä]L�UVU�L_LJ\[P]L�
KPYLJ[VYZ�HUK�[^V�L_LJ\[P]L�KPYLJ[VYZ��)PVNYHWOPJHS�
KL[HPSZ�VU�[OL�IVHYK�TLTILYZ�HYL�ZL[�V\[�PU�[OL�ZLJ[PVU�
LU[P[SLK�¸)VHYK�VM�+PYLJ[VYZ¹��;OL�IVHYK�PZ�YLZWVUZPISL�
MVY�MVYT\SH[PUN��YL]PL^PUN�HUK�HWWYV]PUN�[OL�.YV\W»Z�
Z[YH[LN`��I\KNL[Z�HUK�JVYWVYH[L�HJ[PVUZ��;OL�KPYLJ[VYZ�
OVSK�IVHYK�TLL[PUNZ�H[�SLHZ[�X\HY[LYS`�HUK�H[�V[OLY�
[PTLZ�HZ�HUK�^OLU�YLX\PYLK��;OL�IVHYK�OHZ�KLSLNH[LK�
YLZWVUZPIPSP[`�MVY�[OL�KH`�[V�KH`�THUHNLTLU[�VM�[OL�
.YV\W�[V�[OL�.YV\W»Z�L_LJ\[P]L�THUHNLTLU[��;OLYL�
HYL�JSLHY�KP]PZPVUZ�VM�YLZWVUZPIPSP[PLZ�IL[^LLU�[OL�
YVSLZ�VM�[OL�JOHPYTHU�HUK�JOPLM�L_LJ\[P]L�VɉJLY�

Directors’ independence

;OL�IVHYK�J\YYLU[S`�JVTWYPZLZ�MV\Y�UVU�L_LJ\[P]L�KPYLJ[VYZ�
HUK�[^V�L_LJ\[P]L�KPYLJ[VYZ��;OL�IVHYK�OHZ�KL[LYTPULK�
[OH[�/\NO�4J*\SSV\NO�HUK�1VOU�+VYPZ�HYL�PUKLWLUKLU[�
^P[OPU�[OL�TLHUPUN�VM�[OL�8*(�.\PKLSPULZ��7H[YPJR�7\YJLSS�
HUK�2L]PU�)HYY`�HYL�UV[�JVUZPKLYLK�PUKLWLUKLU[�^P[OPU�
[OL�YLX\PYLTLU[Z�VM�[OL�8*(�.\PKLSPULZ�I`�]PY[\L�VM�
[OLPY�ZOHYLOVSKPUN�PU�[OL�*VTWHU`��;OL�[^V�L_LJ\[P]LZ�
VU�[OL�)VHYK�HYL�1VZLWO�7\YJLSS�HUK�;OVTHZ�7\YJLSS�

Board Committees

;OL�IVHYK�OHZ�LZ[HISPZOLK�HU�H\KP[�JVTTP[[LL��H�
YLT\ULYH[PVU�JVTTP[[LL�HUK�H�UVTPUH[PVU�JVTTP[[LL�
^P[O�MVYTHSS`�KLSLNH[LK�K\[PLZ�HUK�YLZWVUZPIPSP[PLZ��
;OL�IVHYK�KLHSZ�^P[O�TH[[LYZ�YLSH[PUN�[V�OLHS[O�
HUK�ZHML[`�HUK�YPZR�[OYV\NO�[OL�IVHYK��HZ�VWWVZLK�
[V�[OYV\NO�H�ZLWHYH[L�Z\I�JVTTP[[LL��

http://www.mincon.com
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Audit Committee

;OL�H\KP[�JVTTP[[LL�PZ�JOHPYLK�I`�UVU�L_LJ\[P]L�KPYLJ[VY�
1VOU�+VYPZ�HUK�P[�JVUZPZ[Z�VM�[^V�V[OLY�UVU�L_LJ\[P]L�
KPYLJ[VYZ"�2L]PU�)HYY`�HUK�/\NO�4J*\SSV\NO��6U����
4H`�������2L]PU�)HYY`�YLWSHJLK�7H[YPJR�7\YLSS�^OV�
ILJHTL�[OL�UVU�L_LJ\[P]L�JOHPYTHU�VM�[OL�IVHYK�VM�
KPYLJ[VYZ��;OL�JOHPYTHU�VM�[OL�IVHYK�VM�KPYLJ[VYZ��
JOPLM�L_LJ\[P]L�VɉJLY�HUK�YLWYLZLU[H[P]LZ�VM�[OL�
ÄUHUJL�M\UJ[PVU�TH`�IL�PU]P[LK�[V�H[[LUK�HSS�VY�WHY[�
VM�HU`�TLL[PUN�VM�[OL�JVTTP[[LL��HZ�HWWYVWYPH[L��

;OL�H\KP[�JVTTP[[LL�PZ�YLX\PYLK�[V�TLL[�H[�SLHZ[�[OYLL�
[PTLZ�H�`LHY�HUK�PZ�YLZWVUZPISL�MVY�LUZ\YPUN�[OH[�[OL�
ÄUHUJPHS�WLYMVYTHUJL�VM�[OL�.YV\W�PZ�WYVWLYS`�TVUP[VYLK�
HUK�YLWVY[LK��(Z�WHY[�VM�[OPZ��P[�PZ�YLZWVUZPISL�MVY�TLL[PUN�
^P[O�[OL�L_[LYUHS�H\KP[VYZ�HUK�YL]PL^PUN�ÄUKPUNZ�VM�[OL�
H\KP[�^P[O�[OLT��0[�TLL[Z�^P[O�[OL�H\KP[VYZ�H[�SLHZ[�VUJL�
H�`LHY�^P[OV\[�HU`�TLTILYZ�VM�[OL�THUHNLTLU[�ILPUN�
WYLZLU[�HUK�PZ�HSZV�YLZWVUZPISL�MVY�JVUZPKLYPUN�HUK�
THRPUN�YLJVTTLUKH[PVUZ�YLNHYKPUN�[OL�PKLU[P[`�HUK�
YLT\ULYH[PVU�VM�Z\JO�H\KP[VYZ��0[�PZ�H\[OVYPZLK�[V�ZLLR�HU`�
PUMVYTH[PVU�[OH[�P[�WYVWLYS`�YLX\PYLZ�MYVT�HU`�LTWSV`LL�
HUK�TH`�HZR�X\LZ[PVUZ�VM�HU`�LTWSV`LL��;OL�[LYTZ�VM�
YLMLYLUJL�VM�[OL�JVTTP[[LL�HYL�H]HPSHISL�VU�V\Y�^LIZP[L�

+\YPUN�������[OL�JVTTP[[LL�TL[�VU�[OYLL�VJJHZPVUZ�
HUK�HSS�TLTILYZ�^LYL�WYLZLU[�H[�[OLZL�TLL[PUNZ��

Remuneration Committee

The remuneration committee consists of three 
UVU�L_LJ\[P]L�KPYLJ[VYZ"�7H[YPJR�7\YJLSS��JOHPYTHU���/\NO�
4J*\SSV\NO�HUK�1VOU�+VYPZ��HWWVPU[LK����4H`��������
/\NO�4J*\SSV\NO�YLWSHJLK�7HKYHPN�4J4HU\Z�VU����4H`�
������7HKYHPN�YLZPNULK�MYVT�[OL�IVHYK�VU����(WYPS������
HUK�1VOU�+VYPZ�YLWSHJLK�2L]PU�)HYY`�VU����4H`������

0[�TLL[Z�H[�SLHZ[�VUJL�WLY�`LHY��P[�JVUZPKLYZ�HUK�
YLJVTTLUKZ�[V�[OL�IVHYK�[OL�MYHTL^VYR�MVY�[OL�
YLT\ULYH[PVU�VM�[OL�JOPLM�L_LJ\[P]L�VɉJLY��JOHPYTHU��
JVTWHU`�ZLJYL[HY`��JOPLM�ÄUHUJPHS�VɉJLY��L_LJ\[P]L�
KPYLJ[VYZ�HUK�Z\JO�V[OLY�VɉJLYZ�HZ�P[�PZ�KLZPNUH[LK�
[V�JVUZPKLY�HUK��^P[OPU�[OL�[LYTZ�VM�[OL�HNYLLK�WVSPJ`��
JVUZPKLYZ�HUK�YLJVTTLUKZ�[V�[OL�IVHYK�[OL�[V[HS�
PUKP]PK\HS�YLT\ULYH[PVU�WHJRHNL�VM�LHJO�L_LJ\[P]L�
KPYLJ[VY�PUJS\KPUN�IVU\ZLZ��PUJLU[P]L�WH`TLU[Z�HUK�
ZOHYL�H^HYKZ��;OL�JVTTP[[LL�YL]PL^Z�[OL�KLZPNU�VM�HSS�
PUJLU[P]L�WSHUZ�MVY�HWWYV]HS�I`�[OL�IVHYK�HUK�ZOHYLOVSKLYZ�
HUK��MVY�LHJO�Z\JO�WSHU��YLJVTTLUKZ�^OL[OLY�H^HYKZ�

HYL�THKL�HUK��PM�ZV��[OL�V]LYHSS�HTV\U[�VM�Z\JO�H^HYKZ��
[OL�PUKP]PK\HS�H^HYKZ�[V�L_LJ\[P]L�KPYLJ[VYZ�HUK�[OL�
WLYMVYTHUJL�[HYNL[Z�[V�IL�\ZLK��5V�KPYLJ[VY�PZ�PU]VS]LK�
PU�KLJPZPVUZ�JVUJLYUPUN�OPZ�OLY�V^U�YLT\ULYH[PVU��;OL�
[LYTZ�VM�YLMLYLUJL�VM�[OL�JVTTP[[LL�HYL�H]HPSHISL�VU�V\Y�
^LIZP[L��;OL�JVTTP[[LL�TL[�[OYLL�[PTLZ�K\YPUN������
HUK�HSS�TLTILYZ�^LYL�WYLZLU[�H[�[OLZL�TLL[PUNZ��

Nomination Committee

;OL�UVTPUH[PVU�JVTTP[[LL�JVUZPZ[Z�VM�[OYLL�UVU�L_LJ\[P]L�
+PYLJ[VYZ"�7H[YPJR�7\YJLSS��/\NO�4J*\SSV\NO�HUK�1VOU�
+VYPZ��/\NO�4J*\SSV\NO�PZ�JOHPYTHU�VM�[OL�JVTTP[[LL��
/\NO�4J*\SSV\NO�HUK�1VOU�+VYPZ�QVPULK�[OL�JVTTP[[LL�
VU����4H`�������0[�PKLU[PÄLZ�HUK�UVTPUH[LZ�JHUKPKH[LZ�
MVY�HSS�IVHYK�]HJHUJPLZ�HUK�YL]PL^Z�YLN\SHYS`�[OL�
Z[Y\J[\YL��ZPaL�HUK�JVTWVZP[PVU��PUJS\KPUN�[OL�ZRPSSZ��
RUV^SLKNL�HUK�L_WLYPLUJL��VM�[OL�IVHYK�HUK�THRLZ�
YLJVTTLUKH[PVUZ�[V�[OL�IVHYK�^P[O�YLNHYK�[V�HU`�
JOHUNLZ��;OL�[LYTZ�VM�YLMLYLUJL�VM�[OL�JVTTP[[LL�HYL�
H]HPSHISL�VU�V\Y�^LIZP[L��;OL�JVTTP[[LL�TL[�VUJL�
K\YPUN������HUK�HSS�TLTILYZ�H[[LUKLK�[OPZ�TLL[PUN�

Share Ownership and Dealing

4PUJVU�OHZ�HKVW[LK�H�ZOHYL�KLHSPUN�WVSPJ`�[OH[�
JVTWSPLZ�^P[O�9\SL����VM�[OL�(04�9\SLZ�HUK�
9\SL����VM�[OL�,:4�9\SLZ�YLSH[PUN�[V�KPYLJ[VYZ»�
KLHSPUNZ�HZ�HWWSPJHISL�[V�(04�HUK�,:4�JVTWHUPLZ�
YLZWLJ[P]LS`��4PUJVU�[HRLZ�HSS�YLHZVUHISL�Z[LWZ�[V�
LUZ\YL�JVTWSPHUJL�I`�HWWSPJHISL�LTWSV`LLZ�
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Directors’ Remuneration

+L[HPSZ�VM�PUKP]PK\HS�YLT\ULYH[PVU�VM�KPYLJ[VYZ�HYL�ZL[�V\[� 
PU�[OL�[HISL�ILSV^!

31 December 2017 31 December 2016

Name Title
Salary
€’000

Fees
€’000

Pension
€’000

Total
€’000

Salary
€’000

Fees
€’000

Pension
€’000

Total
€’000

7H[YPJR�7\YJLSS 5VU�,_LJ\[P]L�*OHPYTHU � 34 � 34 � � � �
7HKYHPN�4J4HU\Z 5VU�,_LJ\[P]L�*OHPYTHU � 15 � 15 � 45 � 45

9VZL�/`ULZ 5VU�,_LJ\[P]L�+PYLJ[VY � � � � � 37 � 37

2L]PU�)HYY` 5VU�,_LJ\[P]L�+PYLJ[VY � � � � � � � �
/\NO�4J*\SSV\NO 5VU�,_LJ\[P]L�+PYLJ[VY � 40 � 40 � 3 � 3

1VOU�+VYPZ 5VU�,_LJ\[P]L�+PYLJ[VY � 40 � 40

1VZLWO�7\YJLSS *OPLM�,_LJ\[P]L�6ɉJLY 268 � 31 299 193 � 23 216

;OVTHZ�7\YJLSS :HSLZ�+PYLJ[VY 201 � 29 230 207 � 2 209

Total executive and non-executive remuneration 469 129 60 658 400 85 25 510

7H[YPJR�7\YJLSS�HUK�2L]PU�)HYY`�^HP]LK�-@�����IVHYK�
MLLZ�H]HPSHISL�[V�[OLT�PU�[OL�HTV\U[�VM�Á�������LHJO��
2L]PU�)HYY`�^HP]LK�-@�����IVHYK�MLLZ�H]HPSHISL�[V�OPT�

;OL�L_LJ\[P]L�KPYLJ[VYZ�LTWSV`TLU[�JVU[YHJ[Z�PUJS\KL�[OL�
HIPSP[`�[V�LHYU�WLYMVYTHUJL�IVU\ZLZ�KLWLUKLU[�VU�[OL�
WLYMVYTHUJL�VM�[OL�NYV\W�HUK�WH`HISL�H[�[OL�KPZJYL[PVU�VM�[OL�

YLT\ULYH[PVU�JVTTP[[LL��,HJO�L_LJ\[P]L�KPYLJ[VYZ»�ZLY]PJL�
JVU[YHJ[Z�HSSV^Z�[OL�JVTWHU`�[V�[LYTPUH[L�[OLPY�LTWSV`TLU[�
I`�THRPUN�H�S\TW�Z\T�WH`TLU[�VM�VUL�`LHY»Z�IHZL�ZHSHY �̀�

;OL�L_LJ\[P]L�KPYLJ[VYZ�YLJLP]LK�UV�IVU\ZLZ�MVY�[OL�
`LHY�LUKLK����+LJLTILY�����������!�Á5PS��

Directors’ and Company Secretary’s  
Share Interests

;OL�ILULÄJPHS�PU[LYLZ[Z�VM�[OL�+PYLJ[VYZ�HUK�*VTWHU`� 
:LJYL[HY`��PUJS\KPUN�[OVZL�VM�[OLPY�ZWV\ZLZ�HUK�JOPSKYLU�� 
^OV�OLSK�VɉJL�H[����+LJLTILY������PU�[OL�ZOHYL�JHWP[HS� 
VM�[OL�*VTWHU`�^HZ�HZ�MVSSV^Z!

Name Ordinary Shares held 
Percentage of Issued 

Ordinary Share Capital

7H[YPJR�7\YJLSS �� ��������1 ������
2L]PU�)HYY` ����������2 �����
1VZLWO�7\YJLSS �� ��������1 ������
;OVTHZ�7\YJLSS �� ��������1 ������

5V�+PYLJ[VY�VY�TLTILY�VM�H�+PYLJ[VY»Z�MHTPS`�OHZ�H�YLSH[LK�
ÄUHUJPHS�WYVK\J[�YLMLYLUJLK�[V�[OL�*VTWHU`»Z�ZOHYL�JHWP[HS��
;OLYL�HYL�UV�V\[Z[HUKPUN�SVHUZ�HZ�H[����+LJLTILY������
�����!�Á5PS��NYHU[LK�VY�N\HYHU[LLZ�WYV]PKLK�I`�HU`�JVTWHU`�
PU�[OL�.YV\W�[V�VY�MVY�[OL�ILULÄ[�VM�HU`�VM�[OL�+PYLJ[VYZ�V[OLY�

[OHU�HTV\U[Z�KPZJSVZLK�PU�UV[L����[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z��
;OLYL�OH]L�ILLU�UV�JOHUNLZ�PU�[OL�PU[LYLZ[Z�VM�[OL�+PYLJ[VYZ�
HUK�[OL�*VTWHU`�:LJYL[HY`�PU�[OL�WLYPVK�[V����4HYJO������

6[OLY�[YHUZHJ[PVUZ�^P[O�[OL�KPYLJ[VYZ�HYL�ZL[�V\[�PU�UV[L����[V�
[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�

1� 2PUNILSS�*VTWHU`��H�JVTWHU`�JVU[YVSSLK�I`�7H[YPJR�7\YJLSS�HUK�TLTILYZ�VM�[OL�7\YJLSS�MHTPS`��PUJS\KPUN�1VZLWO�7\YJLSS�HUK�;OVTHZ�7\YJLSS��OVSKZ�
�� ���������6YKPUHY`�:OHYLZ�VM�Á�����PU�[OL�JHWP[HS�VM�[OL�*VTWHU`

2� )HSS`ILSS�3PTP[LK��H�JVTWHU`�JVU[YVSSLK�I`�2L]PU�)HYY`�OVSKZ������������6YKPUHY`�:OHYLZ�VM�Á�����PU�[OL�JHWP[HS�VM�[OL�*VTWHU`�

DIRECTORS’ STATEMENT ON 
CORPORATE GOVERNANCE CONTINUED
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PRINCIPAL RISKS AND 
UNCERTAINTIES

The Group’s principal risks and uncertainties are outlined in this 

section. Mincon has adopted appropriate controls and recruited 
management with the necessary skills and experience to manage 
and mitigate these risks where possible and thus enable execution 

of the Group’s business strategy as outlined in the Strategy section.

PRINCIPAL RISKS RELATING TO THE 
COMPANY’S INDUSTRY

The Group’s products are used in industries which are 
LP[OLY�J`JSPJHS�VY�HɈLJ[LK�I`�NLULYHS�LJVUVTPJ�JVUKP[PVU�
;OL�KLTHUK�MVY�[OL�.YV\W»Z�WYVK\J[Z�HUK�ZLY]PJLZ�PZ�HɈLJ[LK�
I`�JOHUNLZ�PU�J\Z[VTLYZ»�PU]LZ[TLU[�WSHUZ�HUK�HJ[P]P[`�
SL]LSZ��*\Z[VTLYZ»�PU]LZ[TLU[�WSHUZ�JV\SK�JOHUNL�KLWLUKPUN�
VU�NSVIHS��YLNPVUHS�HUK�UH[PVUHS�LJVUVTPJ�JVUKP[PVUZ�VY�
PU�[OL�JHZL�VM�H�^PKLZWYLHK�ÄUHUJPHS�JYPZPZ�VY�LJVUVTPJ�
KV^U[\YU��;OL�KLTHUK�MVY�[OL�.YV\W»Z�WYVK\J[Z�PZ�HɈLJ[LK�
I`�[OL�SL]LS�VM�JVUZ[Y\J[PVU�HUK�TPUPUN�HJ[P]P[PLZ�HZ�^LSS�HZ�
TPULYHS�WYPJLZ��-PUHUJPHS�JYPZLZ�TH`�HSZV�OH]L�HU�PTWHJ[�VU�
J\Z[VTLYZ»�HIPSP[`�[V�ÄUHUJL�[OLPY�PU]LZ[TLU[Z��0U�HKKP[PVU��
JOHUNLZ�PU�[OL�WVSP[PJHS�ZP[\H[PVU�PU�H�YLNPVU�VY�JV\U[Y`�VY�
WVSP[PJHS�KLJPZPVUZ�HɈLJ[PUN�HU�PUK\Z[Y`�VY�JV\U[Y`�JV\SK�HSZV�
TH[LYPHSS`�PTWHJ[�VU�PU]LZ[TLU[Z�PU�JVUZ\THISL�LX\PWTLU[��
(S[OV\NO�[OL�*VTWHU`�ILSPL]LZ�[OH[�P[Z�ZHSLZ�HYL�^LSS�
KP]LYZPÄLK�^P[O�J\Z[VTLYZ�SVJH[LK�PU�KPZWHYH[L�NLVNYHWOPJ�
THYRL[Z��P[�PZ�SPRLS`�[OH[�[OL�.YV\W�^V\SK�IL�HɈLJ[LK�I`�HU�
LJVUVTPJ�KV^U[\YU�PU�[OL�THYRL[Z�PU�^OPJO�P[�VWLYH[LZ��

The Group is exposed to risks associated with operations 
in emerging markets

;OL�.YV\W»Z�PU[LYUH[PVUHS�VWLYH[PVUZ�TH`�IL�Z\ZJLW[PISL�[V�
WVSP[PJHS��ZVJPHS�HUK�LJVUVTPJ�PUZ[HIPSP[`�HUK�JP]PS�KPZ[\YIHUJLZ��
9PZRZ�VM�[OL�.YV\W�VWLYH[PUN�PU�Z\JO�HYLHZ�TH`�PUJS\KL!
�࠮ KPZY\W[PVU�[V�VWLYH[PVUZ��PUJS\KPUN�Z[YPRLZ��JP]PS�HJ[PVUZ��

PU[LYUH[PVUHS�JVUÅPJ[�VY�WVSP[PJHS�PU[LYMLYLUJL"�
�࠮ JOHUNLZ�[V�[OL�ÄZJHS�YLNPTL�PUJS\KPUN�JOHUNLZ�

PU�[OL�YH[LZ�VM�PUJVTL�HUK�JVYWVYH[PVU�[H_LZ"
�࠮ YL]LYZHS�VM�J\YYLU[�WVSPJPLZ�LUJV\YHNPUN�MVYLPNU�

PU]LZ[TLU[�VY�MVYLPNU�[YHKL�I`�[OL�NV]LYUTLU[Z�VM�
JLY[HPU�JV\U[YPLZ�PU�^OPJO�[OL�.YV\W�VWLYH[LZ"

�࠮ SPTP[LK�HJJLZZ�[V�THYRL[Z�MVY�WLYPVKZ�VM�[PTL"
�࠮ PUJYLHZLK�PUÅH[PVU"�HUK
�࠮ L_WYVWYPH[PVU�VY�MVYJLK�KP]LZ[TLU[�VM�HZZL[Z��

(U`�VM�[OL�HIV]L�MHJ[VYZ�JV\SK�YLZ\S[�PU�KPZY\W[PVUZ�
[V�[OL�.YV\W»Z�I\ZPULZZ��PUJYLHZLK�JVZ[Z�VY�YLK\JLK�
M\[\YL�NYV^[O�VWWVY[\UP[PLZ��7V[LU[PHS�SVZZLZ�JH\ZLK�I`�
[OLZL�KPZY\W[PVUZ�TH`�UV[�IL�JV]LYLK�I`�PUZ\YHUJL��

The Group operates in countries with less developed 
legal systems 

;OL�JV\U[YPLZ�PU�^OPJO�[OL�.YV\W�VWLYH[LZ�TH`�OH]L�
SLZZ�KL]LSVWLK�SLNHS�Z`Z[LTZ�[OHU�JV\U[YPLZ�^P[O�TVYL�
LZ[HISPZOLK�LJVUVTPLZ��^OPJO�TH`�YLZ\S[�PU�YPZRZ�Z\JO�HZ!
�࠮ LɈLJ[P]L�SLNHS�YLKYLZZ�PU�[OL�JV\Y[Z�VM�Z\JO�Q\YPZKPJ[PVUZ��

^OL[OLY�PU�YLZWLJ[�VM�H�IYLHJO�VM�SH^�VY�YLN\SH[PVU�VY�PU�HU�
V^ULYZOPW�KPZW\[L��ILPUN�TVYL�KPɉJ\S[�[V�VI[HPU"

�࠮ H�OPNOLY�KLNYLL�VM�KPZJYL[PVU�VU�[OL�WHY[�VM�NV]LYUTLU[HS�
H\[OVYP[PLZ"

�࠮ H�SHJR�VM�Q\KPJPHS�VY�HKTPUPZ[YH[P]L�N\PKHUJL�VU�PU[LYWYL[PUN�
HWWSPJHISL�Y\SLZ�HUK�YLN\SH[PVUZ"

�࠮ HU�PUHIPSP[`�VU�[OL�WHY[�VM�[OL�.YV\W�[V�HKLX\H[LS`�WYV[LJ[�
P[Z�HZZL[Z�PU�[OLZL�Q\YPZKPJ[PVUZ"

�࠮ PUJVUZPZ[LUJPLZ�VY�JVUÅPJ[Z�IL[^LLU�HUK�^P[OPU�]HYPV\Z�
SH^Z��YLN\SH[PVUZ��KLJYLLZ��VYKLYZ�HUK�YLZVS\[PVUZ"�VY

�࠮ YLSH[P]L�PUL_WLYPLUJL�VM�[OL�Q\KPJPHY`�HUK�JV\Y[Z�PU�Z\JO�
TH[[LYZ��

0U�JLY[HPU�Q\YPZKPJ[PVUZ��[OL�JVTTP[TLU[�VM�SVJHS�I\ZPULZZ�
WLVWSL��NV]LYUTLU[�VɉJPHSZ�HUK�HNLUJPLZ�HUK�[OL�Q\KPJPHS�
Z`Z[LT�[V�HIPKL�I`�SLNHS�YLX\PYLTLU[Z�HUK�ULNV[PH[LK�
HNYLLTLU[Z�TH`�IL�TVYL�\UJLY[HPU��JYLH[PUN�WHY[PJ\SHY�
JVUJLYUZ�^P[O�YLZWLJ[�[V�SPJLUJLZ�HUK�HNYLLTLU[Z�
MVY�I\ZPULZZ��;OLZL�TH`�IL�Z\ZJLW[PISL�[V�YL]PZPVU�VY�
JHUJLSSH[PVU�HUK�SLNHS�YLKYLZZ�TH`�IL�\UJLY[HPU�VY�
KLSH`LK��;OLYL�JHU�IL�UV�HZZ\YHUJL�[OH[�QVPU[�]LU[\YLZ��
SPJLUJLZ�VY�V[OLY�SLNHS�HYYHUNLTLU[Z�^PSS�UV[�IL�HK]LYZLS`�
HɈLJ[LK�I`�[OL�HJ[PVUZ�VM�NV]LYUTLU[�H\[OVYP[PLZ�VY�
V[OLYZ�HUK�[OL�LɈLJ[P]LULZZ�VM�HUK�LUMVYJLTLU[�VM�Z\JO�
HYYHUNLTLU[Z�PU�[OLZL�Q\YPZKPJ[PVUZ�JHUUV[�IL�HZZ\YLK��
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RISKS RELATING TO THE COMPANY’S 
BUSINESS

If the Group fails to develop, launch and market new 
products, respond to technological development or 
JVTWL[L�LɈLJ[P]LS`��P[Z�I\ZPULZZ�HUK�YL]LU\LZ�TH`�Z\ɈLY
;OL�.YV\W»Z�SVUN�[LYT�NYV^[O�HUK�WYVÄ[HIPSP[`�PZ�KLWLUKLU[�
VU�V\Y�HIPSP[`�[V�KL]LSVW�HUK�Z\JJLZZM\SS`�SH\UJO�HUK�THYRL[�
UL^�WYVK\J[Z��;OL�.YV\W»Z�YL]LU\LZ�HUK�THYRL[�ZOHYL�TH`�
Z\ɈLY�PM�P[�PZ�\UHISL�[V�Z\JJLZZM\SS`�PU[YVK\JL�UL^�WYVK\J[Z�
PU�H�[PTLS`�MHZOPVU�VY�PM�HU`�UL^�VY�LUOHUJLK�WYVK\J[Z�VY�
ZLY]PJLZ�HYL�PU[YVK\JLK�I`�V\Y�JVTWL[P[VYZ�[OH[�J\Z[VTLYZ�
ÄUK�TVYL�HK]HUJLK�HUK�VY�IL[[LY�Z\P[LK�[V�[OLPY�ULLKZ��>OPSL�
[OL�.YV\W�JVU[PU\V\ZS`�PU]LZ[Z�PU�YLZLHYJO�HUK�KL]LSVWTLU[�
[V�KL]LSVW�WYVK\J[Z�PU�SPUL�^P[O�J\Z[VTLY�KLTHUK�HUK�
L_WLJ[H[PVUZ��PM�P[�PZ�UV[�HISL�[V�RLLW�WHJL�^P[O�WYVK\J[�
KL]LSVWTLU[�HUK�[LJOUVSVNPJHS�HK]HUJLZ��PUJS\KPUN�HSZV�
ZOPM[Z�PU�[LJOUVSVN`�PU�[OL�THYRL[Z�PU�^OPJO�P[�VWLYH[LZ��VY�[V�
TLL[�J\Z[VTLY�KLTHUKZ��[OPZ�JV\SK�OH]L�H�TH[LYPHS�HK]LYZL�
LɈLJ[�VU�[OL�.YV\W»Z�I\ZPULZZ��YLZ\S[Z�VM�VWLYH[PVUZ�HUK�
ÄUHUJPHS�JVUKP[PVU��

;OL�.YV\W�PZ�KLWLUKLU[�VU�[OL�LɉJPLUJ`�VM�V\Y�
distribution network
;OL�.YV\W�KPZ[YPI\[LZ�WYVK\J[Z�WYPTHYPS`�[OYV\NO�KPZ[YPI\[VYZ�
HUK�HSZV�KPYLJ[S`�[V�LUK�J\Z[VTLYZ��:OV\SK�[OL�KPZ[YPI\[PVU�
UL[^VYR�IL�Z\IQLJ[�[V�KPZY\W[PVUZ��P[�JV\SK�OH]L�H�TH[LYPHS�
HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�YL]LU\LZ�HUK�YLZ\S[Z�VM�
VWLYH[PVUZ��

If the Group’s manufacturing and production facilities 
are damaged, destroyed or closed for any reason, 
V\Y�HIPSP[`�[V�KPZ[YPI\[L�WYVK\J[Z�^PSS�IL�ZPNUPÄJHU[S`�
HɈLJ[LK
;OL�.YV\W�OHZ�ZP_�THU\MHJ[\YPUN�MHJPSP[PLZ�SVJH[LK�PU�0YLSHUK��
[OL�<2��:^LKLU��(\Z[YHSPH��*HUHKH��:^LKLU��:V\[O�(MYPJH�
HUK�[OL�<UP[LK�:[H[LZ�HUK�HU�HZZLTIS`�MHJPSP[`�PU�[OL�<UP[LK�
:[H[LZ��:OV\SK�HU`�VM�[OLZL�MHJPSP[PLZ�IL�KLZ[YV`LK�VY�
JSVZLK�MVY�HU`�YLHZVU��VY�[OL�LX\PWTLU[�PU�[OL�MHJPSP[PLZ�IL�
ZPNUPÄJHU[S`�KHTHNLK��[OL�.YV\W�PZ�SPRLS`�[V�MHJL�ZL[IHJRZ�
PU�V\Y�HIPSP[`�[V�THU\MHJ[\YL�HUK�KPZ[YPI\[L�WYVK\J[Z�[V�
J\Z[VTLYZ��:\JO�JPYJ\TZ[HUJLZ��[V�[OL�L_[LU[�[OH[�P[�PZ�UV[�
WVZZPISL�[V�ÄUK�HU�HS[LYUH[P]L�THU\MHJ[\YPUN�HUK�WYVK\J[PVU�
MHJPSP[ �̀�VY�[YHUZMLY�THU\MHJ[\YPUN�[V�V[OLY�.YV\W�MHJPSP[PLZ�
VY�YLWHPY�[OL�KHTHNLK�MHJPSP[PLZ�VY�KHTHNLK�LX\PWTLU[�PU�
H�[PTLS`�HUK�JVZ[�LɉJPLU[�THUULY��JV\SK�OH]L�H�TH[LYPHS�
HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�I\ZPULZZ��YLZ\S[Z�VM�VWLYH[PVUZ�

HUK�ÄUHUJPHS�JVUKP[PVU��0U�HKKP[PVU��[OL�H]HPSHIPSP[`�VM�
THU\MHJ[\YPUN�JVTWVULU[Z�PZ�KLWLUKLU[�VU�Z\WWSPLYZ�[V�[OL�
.YV\W�HUK��PM�[OL`�Z\ɈLY�PU[LYY\W[PVUZ�VY�PM�[OL`�KV�UV[�OH]L�
Z\ɉJPLU[�JHWHJP[ �̀�[OPZ�JV\SK�OH]L�HU�HK]LYZL�LɈLJ[�VU�[OL�
.YV\W»Z�I\ZPULZZ�HUK�YLZ\S[Z�VM�VWLYH[PVUZ��

Financial Condition Risks

Future Revenues
;OL�.YV\W�YLSPLZ�VU�[OL�HIPSP[`�[V�ZLJ\YL�VYKLYZ�^P[O�UL^�
J\Z[VTLYZ�HZ�^LSS�HZ�THPU[HPU�YLSH[PVUZOPWZ�^P[O�L_PZ[PUN�
J\Z[VTLYZ�[V�NLULYH[L�TVZ[�VM�V\Y�YL]LU\L��0U]LZ[VYZ�ZOV\SK�
UV[�YLS`�VU�WLYPVK�[V�WLYPVK�JVTWHYPZVUZ�VM�YL]LU\L�HZ�HU�
PUKPJH[VY�VM�M\[\YL�WLYMVYTHUJL��

Competition
;OL�THYRL[Z�MVY�[OL�.YV\W»Z�WYVK\J[Z�HYL�OPNOS`�JVTWL[P[P]L�
PU�[LYTZ�VM�WYPJPUN��WYVK\J[�KLZPNU��ZLY]PJL�HUK�X\HSP[ �̀�[OL�
[PTPUN�HUK�KL]LSVWTLU[�HUK�PU[YVK\J[PVU�VM�UL^�WYVK\J[Z��
J\Z[VTLY�ZLY]PJLZ�HUK�[LYTZ�VM�ÄUHUJPUN��;OL�.YV\W�
MHJLZ�PU[LUZL�JVTWL[P[PVU�MYVT�ZPNUPÄJHU[�JVTWL[P[VYZ�
HUK�[V�H�SLZZLY�L_[LU[�ZTHSS�YLNPVUHS�JVTWHUPLZ��0M�^L�
KV�UV[�JVTWL[L�Z\JJLZZM\SS`�PU�HSS�VM�V\Y�I\ZPULZZ�HYLHZ�
HUK�KV�UV[�HU[PJPWH[L�HUK�YLZWVUK�[V�JOHUNLZ�PU�L]VS]PUN�
THYRL[�KLTHUKZ��PUJS\KPUN�UL^�WYVK\J[Z��^L�^PSS�UV[�
IL�HISL�[V�JVTWL[L�Z\JJLZZM\SS`�PU�V\Y�THYRL[Z��^OPJO�
JV\SK�OH]L�H�TH[LYPHS�HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�
I\ZPULZZ��YLZ\S[Z�VM�VWLYH[PVUZ�HUK�ÄUHUJPHS�JVUKP[PVU��

;OL�.YV\W�PZ�Z\IQLJ[�[V�JVTWL[P[PVU�PU�[OL�THYRL[Z�PU�^OPJO�
P[�VWLYH[LZ�HUK�ZVTL�VM�P[Z�JVTWL[P[VYZ�HYL�ZPNUPÄJHU[S`�
SHYNLY�HUK�OH]L�ZPNUPÄJHU[S`�NYLH[LY�YLZV\YJLZ�[OHU�[OL�
.YV\W��;OL�.YV\W»Z�WYPUJPWSL�JVTWL[P[VYZ�HYL�([SHZ�*VWJV�
^OPJO�PZ�OLHKX\HY[LYLK�PU�:[VJROVST��:^LKLU�^P[O�H�NSVIHS�
YLHJO�ZWHUUPUN�TVYL�[OHU�����JV\U[YPLZ�HUK�:HUK]PR�
^OPJO�PZ�HSZV�OLHKX\HY[LYLK�PU�:[VJROVST��:^LKLU�^P[O�
I\ZPULZZ�HJ[P]P[PLZ�PU�TVYL�[OHU�����JV\U[YPLZ��;OLYL�
JHU�IL�UV�N\HYHU[LL�[OH[�[OL�.YV\W»Z�JVTWL[P[VYZ�VY�
UL^�THYRL[�LU[YHU[Z�^PSS�UV[�PU[YVK\JL�Z\WLYPVY�WYVK\J[Z�
VY�H�Z\WLYPVY�ZLY]PJL�VɈLYPUN��:\JO�JVTWL[P[VYZ�TH`�
OH]L�NYLH[LY�KL]LSVWTLU[��THYRL[PUN��WLYZVUULS�HUK�
ÄUHUJPHS�YLZV\YJLZ�[OHU�[OL�.YV\W��:OV\SK�[OLZL�VY�V[OLY�
JVTWL[P[VYZ�KLJPKL�[V�JVTWL[L�HNNYLZZP]LS`�^P[O�[OL�.YV\W�
VU�WYPJL�PU�[OL�THYRL[Z�HUK�PUK\Z[YPLZ�PU�^OPJO�P[�VWLYH[LZ�
^OPSL�VɈLYPUN�JVTWHYHISL�VY�Z\WLYPVY�X\HSP[`�WYVK\J[Z�
[OPZ�JV\SK�OH]L�H�TH[LYPHS�HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�
ÄUHUJPHS�WVZP[PVU��[YHKPUN�WLYMVYTHUJL�HUK�WYVZWLJ[Z��

PRINCIPAL RISKS AND 
UNCERTAINTIES CONTINUED
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;OL�.YV\W�PZ�L_WVZLK�[V�[OL�YPZR�VM�J\YYLUJ`�Å\J[\H[PVU
;OL�.YV\W»Z�ÄUHUJPHS�JVUKP[PVU�HUK�YLZ\S[Z�VM�VWLYH[PVUZ�
HYL�YLWVY[LK�PU�L\YV�I\[�H�SHYNL�WYVWVY[PVU�VM�P[Z�YL]LU\LZ�
HYL�KLUVTPUH[LK�PU�J\YYLUJPLZ�V[OLY�[OHU�L\YV��PUJS\KPUN�
[OL�<:�KVSSHY��[OL�(\Z[YHSPHU�KVSSHY�HUK�[OL�:V\[O�(MYPJHU�
YHUK��(K]LYZL�J\YYLUJ`�L_JOHUNL�YH[L�TV]LTLU[Z�TH`�
OPUKLY�[OL�.YV\W»Z�HIPSP[`�[V�WYVJ\YL�PTWVY[HU[�TH[LYPHSZ�
HUK�ZLY]PJLZ�MYVT�]LUKVYZ�HUK�Z\WWSPLYZ��TH`�HɈLJ[�[OL�
]HS\L�VM�P[Z�SL]LS�VM�PUKLI[LKULZZ��HUK�TH`�OH]L�H�ZPNUPÄJHU[�
HK]LYZL�LɈLJ[�VU�P[Z�YL]LU\LZ�HUK�V]LYHSS�ÄUHUJPHS�YLZ\S[Z��0U�
[OL�WHZ[��[OL�.YV\W�OHZ�L_WLYPLUJLK�NHPUZ�HUK�SVZZLZ�MYVT�
L_JOHUNL�YH[L�Å\J[\H[PVUZ��PUJS\KPUN�MVYLPNU�L_JOHUNL�NHPUZ�
HUK�SVZZLZ�MYVT�[YHUZHJ[PVUZ�YPZRZ�HZZVJPH[LK�^P[O�HZZL[Z�
HUK�SPHIPSP[PLZ�KLUVTPUH[LK�PU�MVYLPNU�J\YYLUJPLZ��PUJS\KPUN�
PU[LY�JVTWHU`�ÄUHUJPUNZ��;OL�.YV\W�OHZ�PU[YVK\JLK�
TLHZ\YLZ�[V�PTWYV]L�P[Z�HIPSP[`�[V�YLZWVUK�[V�J\YYLUJ`�
L_JOHUNL�YH[L�YPZRZ��/V^L]LY��[OLZL�TLHZ\YLZ�TH`�WYV]L�
PULɈLJ[P]L��HUK�L_JOHUNL�YH[L�]VSH[PSP[ �̀�WHY[PJ\SHYS`�IL[^LLU�
J\YYLUJ`�WHPYZ�[OH[�OH]L�[YHKP[PVUHSS`�ILLU�YH[OLY�Z[HISL��
TH`�KL]LSVW��(Z�H�YLZ\S[��[OL�.YV\W�TH`�JVU[PU\L�[V�Z\ɈLY�
L_JOHUNL�YH[L�SVZZLZ��^OPJO�JV\SK�JH\ZL�VWLYH[PUN�YLZ\S[Z�
[V�Å\J[\H[L�ZPNUPÄJHU[S`�HUK�JV\SK�OH]L�H�TH[LYPHS�HK]LYZL�
LɈLJ[�VU�[OL�.YV\W»Z�I\ZPULZZ�HUK�ÄUHUJPHS�JVUKP[PVU��

Contractual Arrangements
;OL�.YV\W�KLYP]LZ�ZVTL�VM�P[Z�YL]LU\L�MYVT�SHYNL�
[YHUZHJ[PVUZ��^OPJO�TH`�IL�UVU�YLJ\YYPUN�PU�UH[\YL���
7YVZWLJ[P]L�ZHSLZ�HYL�Z\IQLJ[�[V�KLSH`Z�VY�JHUJLSSH[PVU�
V]LY�^OPJO�[OL�.YV\W�OHZ�SP[[SL�VY�UV�JVU[YVS�HUK�[OLZL�
KLSH`Z�JV\SK�HK]LYZLS`�HɈLJ[�YLZ\S[Z��(SZV�[V�HKKYLZZ�[OL�
UVU�YLJ\YYPUN�UH[\YL�VM�ZVTL�VM�[OLZL�[YHUZHJ[PVUZ��[OL�
.YV\W�ULLKZ�[V�MVJ\Z�VU�ZLJ\YPUN�UL^�SPULZ�VM�I\ZPULZZ�
VU�H�YLN\SHY�IHZPZ��

Customer Concentration
6]LY�[OL�WHZ[�[OYLL�`LHYZ��[OL�.YV\W»Z�[VW�[LU�J\Z[VTLYZ�
OH]L�HJJV\U[LK�MVY�HWWYV_PTH[LS`�����VM�P[Z�YL]LU\LZ��0M��
PU�[OL�M\[\YL��[OLZL�J\Z[VTLYZ�MHPS�[V�TLL[�[OLPY�JVU[YHJ[\HS�
VISPNH[PVUZ��KLJPKL�UV[�[V�W\YJOHZL�[OL�.YV\W»Z�WYVK\J[Z�
VY�KLJPKL�[V�W\YJOHZL�ML^�WYVK\J[Z��[OPZ�JV\SK�KPZY\W[�[OL�
.YV\W»Z�I\ZPULZZ�HUK�YLX\PYL�P[�[V�L_WLUK�[PTL�HUK�LɈVY[�
[V�KL]LSVW�YLSH[PVUZOPWZ�^P[O�UL^�J\Z[VTLYZ��^OPJO�JV\SK�
OH]L�H�TH[LYPHS�HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�I\ZPULZZ��
YLZ\S[Z�VM�VWLYH[PVUZ�HUK�ÄUHUJPHS�JVUKP[PVU��;OLYL�JHU�IL�
UV�HZZ\YHUJL�[OH[��L]LU�PM�[OL�.YV\W�JV\SK�ÄUK�HS[LYUH[L�
J\Z[VTLYZ��[OL�.YV\W�JV\SK�YLJLP]L�[OL�ZHTL�WYPJL�MVY�P[Z�
WYVK\J[Z��

;OL�.YV\W�PZ�L_WVZLK�[V�Å\J[\H[PVUZ�PU�[OL�WYPJL�VM�YH^�
materials
;OL�.YV\W»Z�VWLYH[PVUZ�NP]L�YPZL�[V�YPZRZ�K\L�[V�JOHUNLZ�PU�
[OL�WYPJL�VM�THYRL[�X\V[LK�YH^�TH[LYPHSZ��THPUS`�Z[LLS�HUK�
[\UNZ[LU��;OL�WYPJLZ�JHU�]HY`�ZPNUPÄJHU[S`�K\YPUN�H�`LHY��0M�[OL�
THYRL[�KVLZ�UV[�WLYTP[�H�[YHUZMLY�VM�[OL�LɈLJ[Z�VM�JOHUNPUN�
YH^�TH[LYPHS�WYPJLZ�PU[V�[OL�LUK�WYPJL�VM�[OL�WYVK\J[Z��[OPZ�
TH`�OH]L�H�TH[LYPHS�HK]LYZL�LɈLJ[�VU�[OL�.YV\W»Z�I\ZPULZZ��
YLZ\S[Z�VM�VWLYH[PVUZ�HUK�ÄUHUJPHS�JVUKP[PVU��
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FINANCIAL 
STATEMENTS
:[H[LTLU[�VM�+PYLJ[VYZ»�9LZWVUZPIPSP[PLZ 34

0UKLWLUKLU[�(\KP[VY»Z�9LWVY[ 35

*VUZVSPKH[LK�0UJVTL�:[H[LTLU[ 39

*VUZVSPKH[LK�:[H[LTLU[�VM�*VTWYLOLUZP]L�0UJVTL 40

*VUZVSPKH[LK�:[H[LTLU[�VM�-PUHUJPHS�7VZP[PVU 41

*VUZVSPKH[LK�:[H[LTLU[�VM�*HZO�-SV^Z� 42

*VUZVSPKH[LK�:[H[LTLU[�VM�*OHUNLZ�PU�,X\P[` 43
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;OL�VWLYH[PUN�WYVÄ[�stepped up to €14 million  

from €10 million last year.
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STATEMENT OF DIRECTORS’ 
RESPONSIBILITIES

The directors are responsible for preparing the directors’ report and the 

ÄUHUJPHS�Z[H[LTLU[Z�PU�HJJVYKHUJL�^P[O�HWWSPJHISL�SH^�HUK�YLN\SH[PVUZ�

*VTWHU`�SH^�YLX\PYLZ�[OL�KPYLJ[VYZ�[V�WYLWHYL�ÄUHUJPHS�
Z[H[LTLU[Z�MVY�LHJO�ÄUHUJPHS�`LHY��<UKLY�[OH[�SH^�[OL`�
OH]L�LSLJ[LK�[V�WYLWHYL�[OL�.YV\W�HUK�*VTWHU`�ÄUHUJPHS�
Z[H[LTLU[Z�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�-PUHUJPHS�
9LWVY[PUN�:[HUKHYKZ��0-9:��HZ�HKVW[LK�I`�[OL�,<�HUK�
HWWSPJHISL�SH �̂

<UKLY�JVTWHU`�SH^�[OL�KPYLJ[VYZ�T\Z[�UV[�HWWYV]L�[OL�
.YV\W�HUK�*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z�\USLZZ�[OL`�
HYL�ZH[PZÄLK�[OH[�[OL`�NP]L�H�[Y\L�HUK�MHPY�]PL^�VM�[OL�
HZZL[Z��SPHIPSP[PLZ�HUK�ÄUHUJPHS�WVZP[PVU�VM�[OL�.YV\W�HUK�
*VTWHU`�HUK�VM�[OL�.YV\W»Z�WYVÄ[�VY�SVZZ�MVY�[OH[�`LHY�

0U�WYLWHYPUN�LHJO�VM�[OL�.YV\W�HUK�*VTWHU`�ÄUHUJPHS�
Z[H[LTLU[Z��[OL�KPYLJ[VYZ�HYL�YLX\PYLK�[V!
%� ZLSLJ[�Z\P[HISL�HJJV\U[PUN�WVSPJPLZ�HUK�[OLU�HWWS`�[OLT�

JVUZPZ[LU[S`"
�࠮ THRL�Q\KNLTLU[Z�HUK�LZ[PTH[LZ�[OH[�HYL�YLHZVUHISL�

HUK�WY\KLU["
�࠮ Z[H[L�^OL[OLY�[OL`�OH]L�ILLU�WYLWHYLK�PU�HJJVYKHUJL�

^P[O�0-9:�HZ�HKVW[LK�I`�[OL�,<"�HUK
�࠮ WYLWHYL�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VU�[OL�NVPUN�JVUJLYU�

IHZPZ�\USLZZ�P[�PZ�PUHWWYVWYPH[L�[V�WYLZ\TL�[OH[�[OL�
.YV\W�HUK�*VTWHU`�^PSS�JVU[PU\L�PU�I\ZPULZZ�

;OL�KPYLJ[VYZ�HYL�YLZWVUZPISL�MVY�RLLWPUN�HKLX\H[L�
HJJV\U[PUN�YLJVYKZ�^OPJO�KPZJSVZL�^P[O�YLHZVUHISL�
HJJ\YHJ`�H[�HU`�[PTL�[OL�HZZL[Z��SPHIPSP[PLZ��ÄUHUJPHS�
WVZP[PVU�HUK�WYVÄ[�VY�SVZZ�VM�[OL�*VTWHU`�HUK�^OPJO�
LUHISL�[OLT�[V�LUZ\YL�[OH[�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�
.YV\W�HYL�WYLWHYLK�PU�HJJVYKHUJL�^P[O�HWWSPJHISL�0-9:��
HZ�HKVW[LK�I`�[OL�,<�HUK�JVTWS`�^P[O�[OL�WYV]PZPVUZ�VM�
[OL�*VTWHUPLZ�(J[�������;OL`�OH]L�NLULYHS�YLZWVUZPIPSP[`�
MVY�[HRPUN�Z\JO�Z[LWZ�HZ�HYL�YLHZVUHIS`�VWLU�[V�[OLT�[V�
ZHMLN\HYK�[OL�HZZL[Z�VM�[OL�.YV\W�HUK�[OL�*VTWHU`�HUK�
[V�WYL]LU[�HUK�KL[LJ[�MYH\K�HUK�V[OLY�PYYLN\SHYP[PLZ��;OL�
KPYLJ[VYZ�HYL�HSZV�YLZWVUZPISL�MVY�WYLWHYPUN�H�+PYLJ[VYZ»�
9LWVY[�[OH[�JVTWSPLZ�^P[O�[OL�YLX\PYLTLU[Z�VM�[OL�
*VTWHUPLZ�(J[������

The directors are responsible for the maintenance and integrity 

RI�WKH�FRUSRUDWH�DQG�¿QDQFLDO�LQIRUPDWLRQ�LQFOXGHG�RQ�WKH�
&RPSDQ\¶V�ZHEVLWH��/HJLVODWLRQ�LQ�WKH�5HSXEOLF�RI�,UHODQG�
JRYHUQLQJ�WKH�SUHSDUDWLRQ�DQG�GLVVHPLQDWLRQ�RI�¿QDQFLDO�
VWDWHPHQWV�PD\�GLIIHU�IURP�OHJLVODWLRQ�LQ�RWKHU�MXULVGLFWLRQ�

6U�ILOHSM�VM�[OL�)VHYK

Patrick Purcell Joseph Purcell
Chairman *OPLM�,_LJ\[P]L�6ɉJLY
���4HYJO�����
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INDEPENDENT AUDITOR’S  
REPORT

1. Opinion: our opinion is unmodified

>L�OH]L�H\KP[LK�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�4PUJVU�.YV\W�
7SJ��¸[OL�*VTWHU`¹��MVY�[OL�`LHY�LUKLK����+LJLTILY������ 
^OPJO�JVTWYPZL�[OL�.YV\W�0UJVTL�:[H[LTLU[��[OL�.YV\W�
:[H[LTLU[�VM�*VTWYLOLUZP]L�0UJVTL��[OL�.YV\W�HUK�
*VTWHU`�:[H[LTLU[Z�VM�-PUHUJPHS�7VZP[PVU��[OL�.YV\W�
HUK�*VTWHU`�:[H[LTLU[Z�VM�*OHUNLZ�PU�,X\P[ �̀�[OL�
.YV\W�HUK�*VTWHU`�:[H[LTLU[�VM�*HZO�-SV^Z��HUK�
[OL�YLSH[LK�UV[LZ��PUJS\KPUN�[OL�HJJV\U[PUN�WVSPJPLZ�
PU�UV[L����;OL�ÄUHUJPHS�YLWVY[PUN�MYHTL^VYR�[OH[�OHZ�
ILLU�HWWSPLK�PU�[OLPY�WYLWHYH[PVU�PZ�0YPZO�3H^�HUK�
0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�:[HUKHYKZ��0-9:��HZ�
HKVW[LK�I`�[OL�,\YVWLHU�<UPVU��,<��HUK��HZ�YLNHYKZ�[OL�
*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z��HZ�HWWSPLK�PU�HJJVYKHUJL�
^P[O�[OL�WYV]PZPVUZ�VM�[OL�*VTWHUPLZ�(J[������

0U�V\Y�VWPUPVU!
�࠮ [OL�.YV\W�ÄUHUJPHS�Z[H[LTLU[Z�NP]L�H�[Y\L�HUK�MHPY�]PL^�

VM�[OL�HZZL[Z��SPHIPSP[PLZ�HUK�ÄUHUJPHS�WVZP[PVU�VM�[OL�
.YV\W�HZ�H[����+LJLTILY������HUK�VM�P[Z�WYVÄ[�MVY�[OL�
`LHY�[OLU�LUKLK"

�࠮ [OL�*VTWHU`�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�NP]LZ�H�
[Y\L�HUK�MHPY�]PL^�VM�[OL�HZZL[Z��SPHIPSP[PLZ�HUK�ÄUHUJPHS�
WVZP[PVU�VM�[OL�*VTWHU`�HZ�H[����+LJLTILY�����"

�࠮ [OL�.YV\W�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYVWLYS`�
WYLWHYLK�PU�HJJVYKHUJL�^P[O�0-9:�HZ�HKVW[LK�I`�
[OL�,<"

�࠮ [OL�*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYVWLYS`�
WYLWHYLK�PU�HJJVYKHUJL�^P[O�0-9:�HZ�HKVW[LK�I`�[OL�
,<�HZ�HWWSPLK�PU�HJJVYKHUJL�^P[O�[OL�WYV]PZPVUZ�VM�[OL�
*VTWHUPLZ�(J[�����"�HUK

�࠮ [OL�.YV\W�ÄUHUJPHS�Z[H[LTLU[Z�HUK�*VTWHU`�ÄUHUJPHS�
Z[H[LTLU[Z�OH]L�ILLU�WYVWLYS`�WYLWHYLK�PU�HJJVYKHUJL�
^P[O�[OL�YLX\PYLTLU[Z�VM�[OL�*VTWHUPLZ�(J[������

Basis for opinion

>L�JVUK\J[LK�V\Y�H\KP[�PU�HJJVYKHUJL�^P[O�0U[LYUH[PVUHS�
:[HUKHYKZ�VU�(\KP[PUN��0YLSHUK���¸0:(Z��0YLSHUK�¹��
HUK�HWWSPJHISL�SH^��6\Y�YLZWVUZPIPSP[PLZ�HYL�M\Y[OLY�
KLZJYPILK�PU�[OL�(\KP[VY»Z�9LZWVUZPIPSP[PLZ�ZLJ[PVU�VM�
V\Y�YLWVY[��>L�OH]L�M\SÄSSLK�V\Y�L[OPJHS�YLZWVUZPIPSP[PLZ�
\UKLY��HUK�^L�YLTHPULK�PUKLWLUKLU[�VM�[OL�.YV\W�
PU�HJJVYKHUJL�^P[O��L[OPJHS�YLX\PYLTLU[Z�HWWSPJHISL�
PU�0YLSHUK��PUJS\KPUN�[OL�,[OPJHS�:[HUKHYK�PZZ\LK�
I`�[OL�0YPZO�(\KP[PUN�HUK�(JJV\U[PUN�:\WLY]PZVY`�
(\[OVYP[`��0((:(��HZ�HWWSPLK�[V�SPZ[LK�LU[P[PLZ��>L�
ILSPL]L�[OH[�[OL�H\KP[�L]PKLUJL�^L�OH]L�VI[HPULK�PZ�
H�Z\ɉJPLU[�HUK�HWWYVWYPH[L�IHZPZ�MVY�V\Y�VWPUPVU�

2.  Key audit matters: our assessment 
of risks of material misstatement

2L`�H\KP[�TH[[LYZ�HYL�[OVZL�TH[[LYZ�[OH[��PU�V\Y�WYVMLZZPVUHS�
Q\KNTLU[��^LYL�VM�TVZ[�ZPNUPÄJHUJL�PU�[OL�H\KP[�VM�[OL�ÄUHUJPHS�
Z[H[LTLU[Z�HUK�PUJS\KL�[OL�TVZ[�ZPNUPÄJHU[�HZZLZZLK�YPZRZ�VM�
TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�VY�UV[�K\L�[V�MYH\K��PKLU[PÄLK�
I`�\Z��PUJS\KPUN�[OVZL�^OPJO�OHK�[OL�NYLH[LZ[�LɈLJ[�VU!�[OL�
V]LYHSS�H\KP[�Z[YH[LN`"�[OL�HSSVJH[PVU�VM�YLZV\YJLZ�PU�[OL�H\KP["�
HUK�KPYLJ[PUN�[OL�LɈVY[Z�VM�[OL�LUNHNLTLU[�[LHT��;OLZL�TH[[LYZ�
^LYL�HKKYLZZLK�PU�[OL�JVU[L_[�VM�V\Y�H\KP[�VM�[OL�ÄUHUJPHS�
Z[H[LTLU[Z�HZ�H�^OVSL��HUK�PU�MVYTPUN�V\Y�VWPUPVU�[OLYLVU��HUK�
^L�KV�UV[�WYV]PKL�H�ZLWHYH[L�VWPUPVU�VU�[OLZL�TH[[LYZ��

0U�HYYP]PUN�H[�V\Y�H\KP[�VWPUPVU�HIV]L��[OL�RL`�H\KP[�TH[[LYZ��
PU�KLJYLHZPUN�VYKLY�VM�H\KP[�ZPNUPÄJHUJL��^LYL�HZ�MVSSV^Z!�
Revenue recognised (2017: €97.4 million; 2016: €76.2 million):
9LMLY�[V�UV[L���[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z�

The risk
�࠮ ;OL�.YV\W�YLJVNUPZLK�9L]LU\L�VM�Á ����TPSSPVU�MVY�

[OL�`LHY�LUKLK����+LJLTILY�������-@��!�Á�����
TPSSPVU���9L]LU\L�YLJVNUP[PVU�OHZ�ILLU�PKLU[PÄLK�
HZ�H�YPZR�WYPTHYPS`�YLSH[PUN�[V�[OL�Q\KNLTLU[�
YLX\PYLK�[V�KL[LYTPUL�^OLU�[OL�YPZRZ�HUK�YL^HYKZ�
VM�V^ULYZOPW�OH]L�[YHUZMLYYLK�\UKLY�JLY[HPU�
JVU[YHJ[\HS�HYYHUNLTLU[Z�^P[O�[OPYK�WHY[PLZ�

Our response
;OL�WYVJLK\YLZ�[OH[�^L�WLYMVYTLK��HTVUN�V[OLYZ��[V�HZZLZZ�
[OL�HWWYVWYPH[LULZZ�VM�YL]LU\L�YLJVNUP[PVU��PUJS\KLK!
�࠮ ;LZ[PUN�H�ZHTWSL�VM�ZHSLZ�[YHUZHJ[PVUZ�[V�LUZ\YL�[OH[�

[OL`�^LYL�JVTWSL[L��L_PZ[�HUK�HYL�HJJ\YH[L�
�࠮ +PZJ\ZZPUN�^P[O�THUHNLTLU[�[OL�IHZPZ�MVY�KL[LYTPUPUN�

[OL�WVPU[�VM�ZHSL�MVY�TH[LYPHS�KLSP]LYPLZ�ULHY�`LHY�LUK��
�࠮ (NYLLPUN�VU�H�ZHTWSL�IHZPZ�KLSP]LYPLZ�VJJ\YYPUN�ULHY� 

���+LJLTILY������[V�Z\WWVY[PUN�KVJ\TLU[H[PVU�[V�
HZZLZZ�[OH[�0-9:�YL]LU\L�YLJVNUP[PVU�JYP[LYPH�^LYL�TL[�

�࠮ (ZZLZZPUN�[OL�KLZPNU�VM�[OL�JVU[YVS�LU]PYVUTLU[�PU�
YLSH[PVU�[V�YL]LU\L�YLJVNUP[PVU�PUJS\KPUN�I\[�UV[�SPTP[LK�
[V�[OL�WYVJLZZ��WLYJLP]LK�YPZRZ�HUK�JVU[YVSZ�KLZPNULK�
[V�YLZWVUK�[V�[OVZL�YPZRZ��

�࠮ (ZZLZZPUN�^OL[OLY�[OL�YLSH[LK�KPZJSVZ\YLZ�PU�[OL�
ÄUHUJPHS�Z[H[LTLU[Z�HYL�HWWYVWYPH[L�

�࠮ 9LX\LZ[PUN�[OH[�JVTWVULU[�H\KP[VYZ�WLYMVYT�ZPTPSHY�
WYVJLK\YLZ�HZ�V\[SPULK�HIV]L�

)HZLK�VU�[OL�YLZ\S[Z�VM�V\Y�[LZ[PUN�^L�HYL�ZH[PZÄLK�[OH[�
[OL�YL]LU\L�YLJVNUP[PVU�WVSPJPLZ�HYL�PU�SPUL�^P[O�0-9:�HUK�
^LYL�HWWYVWYPH[LS`�HWWSPLK�[OYV\NOV\[�[OL�WLYPVK�
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2.  Key audit matters: our assessment of 
risks of material misstatement (continued)

Recoverability of trade receivables (2017: €20.6 million;  
2016: €18.1 million):
9LMLY�[V�UV[L����[V�[OL�ÄUHUJPHS�Z[H[LTLU[Z�

The risk

�࠮ ;OL�.YV\W�JHYYPLZ�ZPNUPÄJHU[�[YHKL�YLJLP]HISLZ�
VM�Á�����TPSSPVU�H[����+LJLTILY�������-@��!�
Á�����TPSSPVU���;OL�YLJV]LYHIPSP[`�VM�[OVZL�
YLJLP]HISLZ�PZ�H�ZPNUPÄJHU[�I\ZPULZZ�YPZR�NP]LU�[OL�
NLVNYHWOPJHS�ZWYLHK�VM�[OL�.YV\W»Z�J\Z[VTLYZ��

�࠮ ;OL�.YV\W�OHZ�YLJVYKLK�H�WYV]PZPVU�VM�Á����TPSSPVU�
�-@��!�Á����TPSSPVU��HNHPUZ[�[OPZ�IHSHUJL�[V�HJJV\U[�
MVY�KV\I[M\S�KLI[Z�

Our response

;OL�WYVJLK\YLZ�[OH[�^L�WLYMVYTLK��HTVUN�V[OLYZ��[V�
HZZLZZ�[OL�JHYY`PUN�]HS\L�VM�[YHKL�YLJLP]HISLZ��PUJS\KLK!
�࠮ ;LZ[PUN�Z\IZLX\LU[�JHZO�YLJLP]LK�PU�YLSH[PVU�[V�

YLJLP]HISLZ�V\[Z[HUKPUN�H[�[OL�IHSHUJL�ZOLL[�KH[L��
�࠮ *OHSSLUNPUN�[OL�PUMVYTH[PVU�\ZLK�[V�KL[LYTPUL�[OL�

IHK�KLI[�WYV]PZPVUZ�I`�JVTWHYPUN�JHZO�JVSSLJ[PVU�
WLYMVYTHUJL�HUK�SL]LS�VM�IHK�KLI[�JOHYNL�V]LY�[PTL��
ZWLJPÄJHSS`�JVUZPKLYPUN�V]LYK\L�IHSHUJLZ�

�࠮ (ZZLZZPUN�[OL�YLHZVUHISLULZZ�VM�[OL�WYV]PZPVUPUN�WVSPJ`�
HUK�LUZ\YL�[OH[�[OL�WYV]PZPVU�H[�[OL�IHSHUJL�ZOLL[�KH[L�
OHZ�ILLU�JHSJ\SH[LK�PU�SPUL�^P[O�[OL�WVSPJ �̀�

�࠮ 0KLU[PM`PUN�HUK�KPZJ\ZZPUN�HU`�TH[LYPHS�^YP[L�VɈZ�VM�
YLJLP]HISLZ�K\YPUN�[OL�`LHY�

�࠮ (ZZLZZPUN�WYLZLU[H[PVU�VM�HU`�HJJV\U[Z�PU�JYLKP[
�࠮ 0UZWLJ[PUN�HJJV\U[PUN�MVY�JYLKP[�UV[LZ�PZZ\LK�WVZ[�

`LHY�LUK�
�࠮ (ZZLZZPUN�[OL�KLZPNU�VM�[OL�JVU[YVS�LU]PYVUTLU[�PU�

YLSH[PVU�[V�[YHKL�YLJLP]HISLZ�PUJS\KPUN�I\[�UV[�SPTP[LK�[V�
[OL�WYVJLZZ��WLYJLP]LK�YPZRZ�HUK�JVU[YVSZ�KLZPNULK�[V�
YLZWVUK�[V�[OVZL�YPZRZ��

�࠮ (ZZLZZPUN�^OL[OLY�[OL�YLSH[LK�KPZJSVZ\YLZ�PU�[OL�
ÄUHUJPHS�Z[H[LTLU[Z�HYL�HWWYVWYPH[L�

;OL�YLZ\S[Z�VM�V\Y�[LZ[PUN�^LYL�ZH[PZMHJ[VY`�HUK�^L�MV\UK�
[OL�SL]LS�VM�IHK�KLI[�WYV]PZPVUZ�HUK�[OL�KPZJSVZ\YLZ�[V�IL�
HWWYVWYPH[L�

3.  Our application of materiality and an 
overview of the scope of our audit

;OL�TH[LYPHSP[`�MVY�[OL�.YV\W�ÄUHUJPHS�Z[H[LTLU[Z�HZ�H�
^OVSL�^HZ�ZL[�H[�Á����TPSSPVU������!�Á����TPSSPVU���;OPZ�
OHZ�ILLU�JHSJ\SH[LK�\ZPUN�H�ILUJOTHYR�VM�.YV\W�WYVÄ[�
ILMVYL�[H_H[PVU��MYVT�JVU[PU\PUN�VWLYH[PVUZ��VM�^OPJO�
P[�YLWYLZLU[Z���WLY�JLU[���^OPJO�^L�OH]L�KL[LYTPULK��PU�
V\Y�WYVMLZZPVUHS�Q\KNLTLU[��[V�IL�VUL�VM�[OL�WYPUJPWHS�
ÄUHUJPHS�ILUJOTHYRZ�YLSL]HU[�[V�TLTILYZ�VM�[OL�
*VTWHU`�PU�HZZLZZPUN�ÄUHUJPHS�WLYMVYTHUJL�

>L�YLWVY[�[V�[OL�(\KP[�*VTTP[[LL�HSS�JVYYLJ[LK�HUK�
\UJVYYLJ[LK�TPZZ[H[LTLU[Z�^L�PKLU[PÄLK�[OYV\NO�V\Y�
H\KP[�^P[O�H�]HS\L�PU�L_JLZZ�VM�Á������������!�Á���������
PU�HKKP[PVU�[V�V[OLY�H\KP[�TPZZ[H[LTLU[Z�ILSV^�[OH[�
[OYLZOVSK�[OH[�^L�ILSPL]L�^HYYHU[�YLWVY[PUN�VU�X\HSP[H[P]L�
NYV\UKZ�

6M�[OL�.YV\W»Z���������!����YLWVY[PUN�JVTWVULU[Z��^L�
Z\IQLJ[LK���������!�����[V�M\SS�ZJVWL�H\KP[Z�MVY�.YV\W�
W\YWVZLZ��>L�JVUK\J[LK�YL]PL^Z�VM�ÄUHUJPHS�PUMVYTH[PVU�
�PUJS\KPUN�LUX\PY`��H[�H�M\Y[OLY��������!����UVU�ZPNUPÄJHU[�
JVTWVULU[Z��;OL�JVTWVULU[Z�MVY�^OPJO�^L�WLYMVYTLK�
H�YL]PL^�VM�ÄUHUJPHS�PUMVYTH[PVU��PUJS\KPUN�LUX\PY`��^LYL�
UV[�PUKP]PK\HSS`�ZPNUPÄJHU[�LUV\NO�[V�YLX\PYL�HU�H\KP[�MVY�
.YV\W�YLWVY[PUN�W\YWVZLZ�I\[�H�YL]PL^�^HZ�WLYMVYTLK�[V�
WYV]PKL�M\Y[OLY�JV]LYHNL�V]LY�[OL�.YV\W»Z�YLZ\S[Z�

;OL�.YV\W�H\KP[�[LHT�PUZ[Y\J[LK�JVTWVULU[�H\KP[VYZ�
HZ�[V�[OL�ZPNUPÄJHU[�HYLHZ�[V�IL�JV]LYLK��PUJS\KPUN�[OL�
YLSL]HU[�YPZRZ�KL[HPSLK�HIV]L�HUK�[OL�PUMVYTH[PVU�[V�
IL�YLWVY[LK�IHJR��;OL�.YV\W�H\KP[�[LHT�HWWYV]LK�[OL�
TH[LYPHSP[`�MVY�JVTWVULU[Z�^OPJO�YHUNLK�MYVT�Á�������[V�
Á���������OH]PUN�YLNHYK�[V�[OL�TP_�VM�ZPaL�HUK�YPZR�WYVÄSL�
VM�[OL�.YV\W�HJYVZZ�[OL�JVTWVULU[Z��

;OL�.YV\W�[LHT�OLSK�[LSLWOVUL�JVUMLYLUJL�TLL[PUNZ�
^P[O�HSS�JVTWVULU[�H\KP[VYZ�[V�HZZLZZ�[OL�H\KP[�YPZR�HUK�
Z[YH[LN`�HUK�YL]PL^LK�H�ZLSLJ[PVU�VM�JVTWVULU[�H\KP[VY�
ÄSLZ�[V�HZZLZZ�^VYR�\UKLY[HRLU��

INDEPENDENT AUDITOR’S 
REPORT CONTINUED
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4.  We have nothing to report on going 
concern

>L�HYL�YLX\PYLK�[V�YLWVY[�[V�`V\�PM�^L�OH]L�JVUJS\KLK�
[OH[�[OL�\ZL�VM�[OL�NVPUN�JVUJLYU�IHZPZ�VM�HJJV\U[PUN�
PZ�PUHWWYVWYPH[L�VY�[OLYL�PZ�HU�\UKPZJSVZLK�TH[LYPHS�
\UJLY[HPU[`�[OH[�TH`�JHZ[�ZPNUPÄJHU[�KV\I[�V]LY�[OL�
\ZL�VM�[OH[�IHZPZ�MVY�H�WLYPVK�VM�H[�SLHZ[�[^LS]L�TVU[OZ�
MYVT�[OL�KH[L�VM�HWWYV]HS�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z��
>L�OH]L�UV[OPUN�[V�YLWVY[�PU�[OLZL�YLZWLJ[Z��

5.  We have nothing to report on the other 
information in the annual report

;OL�KPYLJ[VYZ�HYL�YLZWVUZPISL�MVY�[OL�V[OLY�PUMVYTH[PVU�
WYLZLU[LK�PU�[OL�HUU\HS�YLWVY[�[VNL[OLY�^P[O�[OL�
ÄUHUJPHS�Z[H[LTLU[Z��;OL�V[OLY�PUMVYTH[PVU�JVTWYPZLZ�
[OL�PUMVYTH[PVU�PUJS\KLK�PU�[OL�*VYWVYH[L�7YVÄSL��
*OHPYTHU»Z�:[H[LTLU[��*OPLM�,_LJ\[P]L�6ɉJLY»Z�
9L]PL^��6WLYH[PUN�HUK�-PUHUJPHS�9L]PL^��:[YH[LN`�
VM�[OL�.YV\W��+PYLJ[VYZ�HUK�THUHNLTLU[��+PYLJ[VYZ»�
9LWVY[��+PYLJ[VYZ»�:[H[LTLU[�VU�*VYWVYH[L�.V]LYUHUJL�
HUK�7YPUJPWHS�9PZRZ�HUK�<UJLY[HPU[PLZ��V[OLY�[OHU�[OL�
ÄUHUJPHS�Z[H[LTLU[Z�HUK�V\Y�H\KP[VY»Z�YLWVY[�[OLYLVU��
6\Y�VWPUPVU�VU�[OL�ÄUHUJPHS�Z[H[LTLU[Z�KVLZ�UV[�JV]LY�
[OL�V[OLY�PUMVYTH[PVU�HUK��HJJVYKPUNS`��^L�KV�UV[�
L_WYLZZ�HU�H\KP[�VWPUPVU�VY��L_JLW[�HZ�L_WSPJP[S`�Z[H[LK�
ILSV^��HU`�MVYT�VM�HZZ\YHUJL�JVUJS\ZPVU�[OLYLVU�

6\Y�YLZWVUZPIPSP[`�PZ�[V�YLHK�[OL�V[OLY�PUMVYTH[PVU�
HUK��PU�KVPUN�ZV��JVUZPKLY�^OL[OLY��IHZLK�VU�V\Y�
ÄUHUJPHS�Z[H[LTLU[Z�H\KP[�^VYR��[OL�PUMVYTH[PVU�
[OLYLPU�PZ�TH[LYPHSS`�TPZZ[H[LK�VY�PUJVUZPZ[LU[�^P[O�
[OL�ÄUHUJPHS�Z[H[LTLU[Z�VY�V\Y�H\KP[�RUV^SLKNL��
)HZLK�ZVSLS`�VU�[OH[�^VYR�^L�OH]L�UV[�PKLU[PÄLK�
TH[LYPHS�TPZZ[H[LTLU[Z�PU�[OL�V[OLY�PUMVYTH[PVU�

)HZLK�ZVSLS`�VU�V\Y�^VYR�VU�[OL�V[OLY�PUMVYTH[PVU"�
�࠮ ^L�OH]L�UV[�PKLU[PÄLK�TH[LYPHS�TPZZ[H[LTLU[Z�PU�[OL�

KPYLJ[VYZ»�YLWVY["
�࠮ PU�V\Y�VWPUPVU��[OL�PUMVYTH[PVU�NP]LU�PU�[OL�KPYLJ[VYZ»�

YLWVY[�PZ�JVUZPZ[LU[�^P[O�[OL�ÄUHUJPHS�Z[H[LTLU[Z"�
�࠮ PU�V\Y�VWPUPVU��[OL�KPYLJ[VYZ»�YLWVY[�OHZ�ILLU�WYLWHYLK�

PU�HJJVYKHUJL�^P[O�[OL�*VTWHUPLZ�(J[�������

6.  Our opinions on other matters 
prescribed the Companies Act 2014 are 
unmodified

>L�OH]L�VI[HPULK�HSS�[OL�PUMVYTH[PVU�HUK�L_WSHUH[PVUZ�
^OPJO�^L�JVUZPKLY�ULJLZZHY`�MVY�[OL�W\YWVZL�VM�V\Y�H\KP[��

0U�V\Y�VWPUPVU��[OL�HJJV\U[PUN�YLJVYKZ�VM�[OL�*VTWHU`�
^LYL�Z\ɉJPLU[�[V�WLYTP[�[OL�ÄUHUJPHS�Z[H[LTLU[Z�[V�
IL�YLHKPS`�HUK�WYVWLYS`�H\KP[LK�HUK�[OL�*VTWHU`»Z�
Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�PZ�PU�HNYLLTLU[�^P[O�[OL�
HJJV\U[PUN�YLJVYKZ�

7.  We have nothing to report on other 
matters on which we are required to 
report by exception

;OL�*VTWHUPLZ�(J[������YLX\PYLZ�\Z�[V�YLWVY[�[V�`V\�PM��
PU�V\Y�VWPUPVU��[OL�KPZJSVZ\YLZ�VM�KPYLJ[VYZ»�YLT\ULYH[PVU�
HUK�[YHUZHJ[PVUZ�YLX\PYLK�I`�:LJ[PVUZ�����[V�����VM�[OL�(J[�
HYL�UV[�THKL�

8. Respective responsibilities

Directors’ responsibilities

(Z�L_WSHPULK�TVYL�M\SS`�PU�[OLPY�Z[H[LTLU[�ZL[�V\[�VU�WHNL�
����[OL�KPYLJ[VYZ�HYL�YLZWVUZPISL�MVY!�[OL�WYLWHYH[PVU�VM�[OL�
ÄUHUJPHS�Z[H[LTLU[Z�PUJS\KPUN�ILPUN�ZH[PZÄLK�[OH[�[OL`�NP]L�H�
[Y\L�HUK�MHPY�]PL^"�Z\JO�PU[LYUHS�JVU[YVS�HZ�[OL`�KL[LYTPUL�PZ�
ULJLZZHY`�[V�LUHISL�[OL�WYLWHYH[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z�
[OH[�HYL�MYLL�MYVT�TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�K\L�[V�
MYH\K�VY�LYYVY"�HZZLZZPUN�[OL�.YV\W�HUK�WHYLU[�*VTWHU`»Z�
HIPSP[`�[V�JVU[PU\L�HZ�H�NVPUN�JVUJLYU��KPZJSVZPUN��HZ�
HWWSPJHISL��TH[[LYZ�YLSH[LK�[V�NVPUN�JVUJLYU"�HUK�\ZPUN�[OL�
NVPUN�JVUJLYU�IHZPZ�VM�HJJV\U[PUN�\USLZZ�[OL`�LP[OLY�PU[LUK�
[V�SPX\PKH[L�[OL�.YV\W�VY�[OL�WHYLU[�*VTWHU`�VY�[V�JLHZL�
VWLYH[PVUZ��VY�OH]L�UV�YLHSPZ[PJ�HS[LYUH[P]L�I\[�[V�KV�ZV�
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8. Respective responsibilities (continued)

Auditor’s responsibilities

6\Y�VIQLJ[P]LZ�HYL�[V�VI[HPU�YLHZVUHISL�HZZ\YHUJL�HIV\[�
^OL[OLY�[OL�ÄUHUJPHS�Z[H[LTLU[Z�HZ�H�^OVSL�HYL�MYLL�MYVT�
TH[LYPHS�TPZZ[H[LTLU[��^OL[OLY�K\L�[V�MYH\K�VY�LYYVY��HUK�
[V�PZZ\L�V\Y�VWPUPVU�PU�HU�H\KP[VY»Z�YLWVY[��9LHZVUHISL�
HZZ\YHUJL�PZ�H�OPNO�SL]LS�VM�HZZ\YHUJL��I\[�KVLZ�UV[�
N\HYHU[LL�[OH[�HU�H\KP[�JVUK\J[LK�PU�HJJVYKHUJL�^P[O�
0:(Z��0YLSHUK��^PSS�HS^H`Z�KL[LJ[�H�TH[LYPHS�TPZZ[H[LTLU[�
^OLU�P[�L_PZ[Z��4PZZ[H[LTLU[Z�JHU�HYPZL�MYVT�MYH\K��
V[OLY�PYYLN\SHYP[PLZ�VY�LYYVY�HUK�HYL�JVUZPKLYLK�TH[LYPHS�
PM��PUKP]PK\HSS`�VY�PU�HNNYLNH[L��[OL`�JV\SK�YLHZVUHIS`�IL�
L_WLJ[LK�[V�PUÅ\LUJL�[OL�LJVUVTPJ�KLJPZPVUZ�VM�\ZLYZ�
[HRLU�VU�[OL�IHZPZ�VM�[OL�ÄUHUJPHS�Z[H[LTLU[Z��;OL�YPZR�VM�
UV[�KL[LJ[PUN�H�TH[LYPHS�TPZZ[H[LTLU[�YLZ\S[PUN�MYVT�MYH\K�
VY�V[OLY�PYYLN\SHYP[PLZ�PZ�OPNOLY�[OHU�MVY�VUL�YLZ\S[PUN�MYVT�
LYYVY��HZ�[OL`�TH`�PU]VS]L�JVSS\ZPVU��MVYNLY �̀�PU[LU[PVUHS�
VTPZZPVUZ��TPZYLWYLZLU[H[PVUZ��VY�[OL�V]LYYPKL�VM�PU[LYUHS�
JVU[YVS�HUK�TH`�PU]VS]L�HU`�HYLH�VM�SH^�HUK�YLN\SH[PVU�UV[�
Q\Z[�[OVZL�KPYLJ[S`�HɈLJ[PUN�[OL�ÄUHUJPHS�Z[H[LTLU[Z�

(�M\SSLY�KLZJYPW[PVU�VM�V\Y�YLZWVUZPIPSP[PLZ�PZ�WYV]PKLK�
VU�0((:(»Z�^LIZP[L�H[�O[[WZ!��^^^�PHHZH�PL�NL[TLKPH�
I��� �����JM�����I� I�M�H ����KJ J�H�+LZJYPW[PVUF
VMFH\KP[VYZFYLZWVUZPISP[PLZFMVYFH\KP[�WKM

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

6\Y�YLWVY[�PZ�THKL�ZVSLS`�[V�[OL�*VTWHU`»Z�TLTILYZ��HZ�
H�IVK �̀�PU�HJJVYKHUJL�^P[O�:LJ[PVU�� ��VM�[OL�*VTWHUPLZ�
(J[�������6\Y�H\KP[�^VYR�OHZ�ILLU�\UKLY[HRLU�ZV�[OH[�^L�
TPNO[�Z[H[L�[V�[OL�*VTWHU`»Z�TLTILYZ�[OVZL�TH[[LYZ�^L�
HYL�YLX\PYLK�[V�Z[H[L�[V�[OLT�PU�HU�H\KP[VY»Z�YLWVY[�HUK�MVY�UV�
V[OLY�W\YWVZL��;V�[OL�M\SSLZ[�L_[LU[�WLYTP[[LK�I`�SH^��^L�KV�
UV[�HJJLW[�VY�HZZ\TL�YLZWVUZPIPSP[`�[V�HU`VUL�V[OLY�[OHU�[OL�
*VTWHU`�HUK�[OL�*VTWHU`»Z�TLTILYZ��HZ�H�IVK �̀�MVY�V\Y�
H\KP[�^VYR��MVY�V\Y�YLWVY[��VY�MVY�[OL�VWPUPVUZ�^L�OH]L�MVYTLK�

Ruaidhri Gibbons

MVY�HUK�VU�ILOHSM�VM 
KPMG 
*OHY[LYLK�(JJV\U[HU[Z��:[H[\[VY`�(\KP[�-PYT 
��:[VRLZ�7SHJL��:[�:[LWOLU»Z�.YLLU��+\ISPU��0YLSHUK

���4HYJO����� 

INDEPENDENT AUDITOR’S 
REPORT CONTINUED
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CONSOLIDATED  
INCOME STATEMENT
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

 2017 2016

 Notes

Pre-exceptional 
items
€’000

Exceptional items 
(Note 8)

€’000
Total
€’000 €’000

Continuing operations

9L]LU\L� 4  ����� �  ����� ������
*VZ[�VM�ZHSLZ� 6 �� ����� ������� ����� �� ��������

.YVZZ�WYVÄ[� 37,838 (2,271) 35,567 30,561

.LULYHS��ZLSSPUN�HUK�KPZ[YPI\[PVU�L_WLUZLZ 6 ����� �� (903) �������� ��������

6WLYH[PUN�WYVÄ[ 10 14,040 (3,174) 10,866 10,178
-PUHUJL�JVZ[ (126) � (126) (140)

-PUHUJL�PUJVTL� 47 � 47 170

-VYLPNU�L_JOHUNL��SVZZ��NHPU� ����� � � ����� � ���� 
4V]LTLU[�VU�JVU[PUNLU[�JVUZPKLYH[PVU� 21(e) 36 � 36 (4)
:L[[SLTLU[�NHPU� 21(e) � ����� ����� �

7YVÄ[�ILMVYL�[H_� 12,688 (50) 12,638 11,333

Income tax expense 11 ������� � ������� �������

7YVÄ[�MVY�[OL�WLYPVK� 10,445 (50) 10,395 9,253

7YVÄ[�H[[YPI\[HISL�[V!
��V^ULYZ�VM�[OL�7HYLU[ ���� �  ����
��UVU�JVU[YVSSPUN�PU[LYLZ[Z 303 19

Earnings per Ordinary Share

)HZPJ�LHYUPUNZ�WLY�ZOHYL��Á� 19 ��� J ��� J
+PS\[LK�LHYUPUNZ�WLY�ZOHYL��Á 19 ����J ����J

;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�
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CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

2017 2016
€’000 €’000

7YVÄ[�MVY�[OL�`LHY 10,395 9,253
Other comprehensive income/(loss):

0[LTZ�[OH[�HYL�VY�TH`�IL�YLJSHZZPÄLK�Z\IZLX\LU[S`�[V�WYVÄ[�VY�SVZZ!
-VYLPNU�J\YYLUJ`�[YHUZSH[PVU�¶�MVYLPNU�VWLYH[PVUZ ��� ��� ��� �

6[OLY�JVTWYLOLUZP]L�PUJVTL��SVZZ��MVY�[OL�`LHY� ��� ��� ��� �

Total comprehensive income for the year 6,420 11,748

Total comprehensive income attributable to:
��V^ULYZ�VM�[OL�7HYLU[� 6,117 11,729
��UVU�JVU[YVSSPUN�PU[LYLZ[Z 303 19

;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�
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CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION
(Z�H[����+LJLTILY�����

 2017 2016
 Notes €’000 €’000

Non-Current Assets
0U[HUNPISL�HZZL[Z 12 ���� � ������
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� 14 ������ ������
+LMLYYLK�[H_�HZZL[� 11 150 529
6[OLY�UVU�J\YYLU[�HZZL[Z� 13 100 238

Total Non-Current Assets 47,920 33,939

Current Assets
Inventory 15 ������ ������
;YHKL�HUK�V[OLY�YLJLP]HISLZ� 16a ������ ������
Other current assets ��I ���� 996
Current tax asset 842 954
*HZO�HUK�JHZO�LX\P]HSLU[Z� 21 ������ ������

Total Current Assets 83,177 90,533

Total Assets 131,097 124,472

Equity
6YKPUHY`�ZOHYL�JHWP[HS� 18 ����� �����
Share premium 18 ������ ������
<UKLUVTPUH[LK�JHWP[HS 39 39
4LYNLY�YLZLY]L ����� �� ����� ��
:OHYL�IHZLK�WH`TLU[�YLZLY]L� 20 512 89
-VYLPNU�J\YYLUJ`�[YHUZSH[PVU�YLZLY]L� ��� ��� �����
9L[HPULK�LHYUPUNZ� ���� � ����� 

Equity attributable to owners of Mincon Group plc 107,361 105,031

5VU�JVU[YVSSPUN�PU[LYLZ[Z 787 484

Total Equity 108,148 105,515

Non-Current Liabilities
3VHUZ�HUK�IVYYV^PUNZ� 12 ����� �����
+LMLYYLK�[H_�SPHIPSP[` 11 318 714
+LMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU 21 �� �� ���� 
6[OLY�SPHIPSP[PLZ� 368 595

Total Non-Current Liabilities 9,022 8,120

Current Liabilities
3VHUZ�HUK�IVYYV^PUNZ� 17 668 734
;YHKL�HUK�V[OLY�WH`HISLZ� ����� �����
(JJY\LK�HUK�V[OLY�SPHIPSP[PLZ� ����� �����
*\YYLU[�[H_�SPHIPSP[`� ����� 719

Total Current Liabilities 13,927 10,837

Total Liabilities 22,949 18,957

Total Equity and Liabilities 131,097 124,472

;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z��

6U�ILOHSM�VM�[OL�)VHYK

Patrick Purcell Joseph Purcell
Chairman *OPLM�,_LJ\[P]L�6ɉJLY



42

CONSOLIDATED STATEMENT 
OF CASH FLOWS 
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

2017 2016
€’000 €’000

Operating activities:
7YVÄ[�MVY�[OL�WLYPVK ���� �  ����
(KQ\Z[TLU[Z�[V�YLJVUJPSL�WYVÄ[�[V�UL[�JHZO�WYV]PKLK�I`�VWLYH[PUN�HJ[P]P[PLZ!
Depreciation ����� �����
-HPY�]HS\L�TV]LTLU[�VU�KLMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU ������� 4
-PUHUJL�JVZ[� 126 140
-PUHUJL�PUJVTL� (47) (170)
Income tax expense ����� �����
6[OLY�UVU�JHZO�TV]LTLU[Z ����� �������

 15,119 10,283

*OHUNLZ�PU�[YHKL�HUK�V[OLY�YLJLP]HISLZ� ������� �������
*OHUNLZ�PU�WYLWH`TLU[Z�HUK�V[OLY�HZZL[Z� ������� 669
Changes in inventory ���� 281
*OHUNLZ�PU�[YHKL�HUK�V[OLY�WH`HISLZ ����� (394)

*HZO�WYV]PKLK�I`�VWLYH[PVUZ� ������  ����
0U[LYLZ[�YLJLP]LK� 47 170
0U[LYLZ[�WHPK� (126) (140)
0UJVTL�[H_LZ�WHPK� ������� ��� ���

Net cash provided by operating activities 8,909 7,218

Investing activities
7\YJOHZL�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� ����� � �������
(JX\PZP[PVUZ��UL[�VM�JHZO�HJX\PYLK ������� (979)
7H`TLU[�VM�KLMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU ������� (682)
:OVY[�[LYT�KLWVZP[� � ������
7YVJLLKZ�MYVT�MVYTLY�QVPU[�]LU[\YL�PU]LZ[TLU[Z 109 116

Net cash used in/generated by investing activities (12,754) 23,990

Financing activities
+P]PKLUKZ�WHPK ������� �������
9LWH`TLU[�VM�SVHUZ�HUK�ÄUHUJL�SLHZLZ (253) �������

5L[�JHZO�WYV]PKLK�I`��\ZLK�PU��ÄUHUJPUN�HJ[P]P[PLZ� (4,463) (5,262)

,ɈLJ[�VM�MVYLPNU�L_JOHUNL�YH[L�JOHUNLZ�VU�JHZO� (313) 246

Net increase/(decrease) in cash and cash equivalents (8,621) 26,192

*HZO�HUK�JHZO�LX\P]HSLU[Z�H[�[OL�ILNPUUPUN�VM�[OL�`LHY� ������ ������

Cash and cash equivalents at the end of the year 28,215 36,836

;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z
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CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

 
Sh

ar
e

ca
pi

ta
l

Sh
ar

e 
pr

em
iu

m
M

er
ge

r 
re

se
rv

e

U
n-

de
no

m
in

at
ed

 
ca

pi
ta

l

Sh
ar

e 
ba

se
d 

pa
ym

en
t 

re
se

rv
e

Fo
re

ig
n

cu
rr

en
cy

 
tr

an
sl

at
io

n 
re

se
rv

e
Re

ta
in

ed
 

ea
rn

in
gs

To
ta

l

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

To
ta

l  
eq

ui
ty

 
€’

00
0

€’
00

0
€’

00
0

€’
00

0
€’

00
0

€’
00

0
€’

00
0

€’
00

0
€’

00
0

€’
00

0

Ba
la

nc
es

 a
t 1

 J
an

ua
ry

 2
01

6
2,

10
5

67
,6

47
(1

7,
39

3)
39

16
(1

,4
60

)
46

,4
85

97
,4

39
46

5
97

,9
04

C
om

pr
eh

en
si

ve
 in

co
m

e:
7Y
VÄ

[�M
VY
�[O

L�
`L
HY

�
�

�
�

�
�

 �
��
�

9,
23

4
19

9,
25

3

O
th

er
 c

om
pr

eh
en

si
ve

 
in

co
m

e/
(lo

ss
):

-V
YL
PN
U�
J\

YYL
UJ

`�[
YH
UZ
SH
[PV

U
�

�
�

�
�

���
 �

�
2,

49
5

�
2,

49
5

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e
2,

49
5

9,
23

4
11

,7
29

19
11

,7
48

Tr
an

sa
ct

io
ns

 w
ith

 S
ha

re
ho

ld
er

s:
:O

HY
L�
IH

ZL
K�
WH

`T
LU

[Z
�

�
�

�
73

�
�

73
�

73
+P
]PK

LU
KZ

�
�

�
�

�
�

���
��
��

(4
,2

10
)

�
(4

,2
10

)

Ba
la

nc
es

 a
t 3

1 
D

ec
em

be
r 2

01
6

2,
10

5
67

,6
47

(1
7,

39
3)

39
89

1,
03

5
51

,5
09

10
5,

03
1

48
4

10
5,

51
5

C
om

pr
eh

en
si

ve
 in

co
m

e:
7Y
VÄ

[�M
VY
�[O

L�
`L
HY

�
�

�
�

�
�

��
��
 �

10
,0

92
30

3
10

,3
95

O
th

er
 c

om
pr

eh
en

si
ve

 
in

co
m

e/
(lo

ss
):

-V
YL
PN
U�
J\

YYL
UJ

`�[
YH
UZ
SH
[PV

U
�

�
�

�
�

��
� 
��
�

�
(3

,9
75

)
�

(3
,9

75
)

To
ta

l c
om

pr
eh

en
si

ve
 in

co
m

e
(3

,9
75

)
10

,0
92

6,
11

7
30

3
6,

42
0

Tr
an

sa
ct

io
ns

 w
ith

 S
ha

re
ho

ld
er

s:
:O

HY
L�
IH

ZL
K�
WH

`T
LU

[Z
�

�
�

�
42

3
�

�
42

3
�

42
3

+P
]PK

LU
KZ

�
�

�
�

�
�

���
��
��

(4
,2

10
)

�
(4

,2
10

)

Ba
la

nc
es

 a
t 3

1 
D

ec
em

be
r 2

01
7

2,
10

5
67

,6
47

(1
7,

39
3)

39
51

2
(2

,9
40

)
57

,3
91

10
7,

36
1

78
7

10
8,

14
8

;O
L�
HJ
JV

T
WH

U`
PU
N�
UV

[L
Z�H

YL
�H
U�
PU
[L
NY
HS�
WH

Y[�
VM
�[O

LZ
L�
ÄU
HU

JP
HS�
Z[
H[
LT

LU
[Z
�



44

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS

1.  Description of business

;OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�VM�4PUJVU�.YV\W�7SJ�
�HSZV�YLMLYYLK�[V�HZ�¸4PUJVU¹�VY�¸[OL�*VTWHU`¹��JVTWYPZLZ�
[OL�*VTWHU`�HUK�P[Z�Z\IZPKPHYPLZ��[VNL[OLY�YLMLYYLK�[V�
HZ�¸[OL�.YV\W¹���;OL�JVTWHUPLZ�YLNPZ[LYLK�HKKYLZZ�PZ�
:TP[OZ[V^U�0UK\Z[YPHS�,Z[H[L��:TP[OZ[V^U��:OHUUVU��*V��
*SHYL��0YLSHUK�

;OL�.YV\W�PZ�HU�0YPZO�LUNPULLYPUN�NYV\W��ZWLJPHSPZPUN�PU�
[OL�KLZPNU��THU\MHJ[\YPUN��ZHSL�HUK�ZLY]PJPUN�VM�YVJR�
KYPSSPUN�[VVSZ�HUK�HZZVJPH[LK�WYVK\J[Z��4PUJVU�.YV\W�7SJ�PZ�
KVTPJPSLK�PU�:OHUUVU��0YLSHUK��

6U����5V]LTILY�������4PUJVU�.YV\W�WSJ�^HZ�HKTP[[LK�[V�
[YHKPUN�VU�[OL�,U[LYWYPZL�:LJ\YP[PLZ�4HYRL[��,:4��VM�[OL�0YPZO�
:[VJR�,_JOHUNL�HUK�[OL�(S[LYUH[P]L�0U]LZ[TLU[�4HYRL[��(04��
VM�[OL�3VUKVU�:[VJR�,_JOHUNL�

2.  Basis of preparation

;OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�OHZ�ILLU�WYLWHYLK�
PU�HJJVYKHUJL�^P[O�[OL�0U[LYUH[PVUHS�-PUHUJPHS�9LWVY[PUN�
:[HUKHYKZ�HZ�HKVW[LK�I`�[OL�,\YVWLHU�<UPVU��,<�0-9:���
^OPJO�JVTWYPZL�Z[HUKHYKZ�HUK�PU[LYWYL[H[PVUZ�HWWYV]LK�I`�
[OL�0U[LYUH[PVUHS�(JJV\U[PUN�:[HUKHYKZ�)VHYK��0(:)��

;OL�PUKP]PK\HS�ÄUHUJPHS�Z[H[LTLU[Z�VM�[OL�*VTWHU`�OH]L�
ILLU�WYLWHYLK�PU�HJJVYKHUJL�^P[O�0-9:Z�HZ�HKVW[LK�I`�[OL�
,<�HUK�HZ�HWWSPLK�PU�HJJVYKHUJL�^P[O�[OL�*VTWHUPLZ�(J[�
�����^OPJO�WLYTP[�H�JVTWHU`�[OH[�W\ISPZOLZ�P[Z�.YV\W�HUK�
*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z�[VNL[OLY�[V�[HRL�HK]HU[HNL�
VM�[OL�L_LTW[PVU�PU�:LJ[PVU�����VM�[OL�*VTWHUPLZ�(J[�
�����MYVT�WYLZLU[PUN�[V�P[Z�TLTILYZ�P[Z�*VTWHU`�PUJVTL�
Z[H[LTLU[��Z[H[LTLU[�VM�JVTWYLOLUZP]L�PUJVTL�HUK�YLSH[LK�
UV[LZ�[OH[�MVYT�WHY[�VM�[OL�HWWYV]LK�*VTWHU`�ÄUHUJPHS�
Z[H[LTLU[Z�

;OL�HJJV\U[PUN�WVSPJPLZ�ZL[�V\[�PU�UV[L���OH]L�ILLU�HWWSPLK�
JVUZPZ[LU[S`�PU�WYLWHYPUN�[OL�.YV\W�HUK�*VTWHU`�ÄUHUJPHS�
Z[H[LTLU[Z�MVY�[OL�`LHYZ�LUKLK����+LJLTILY������HUK����
+LJLTILY������

;OL�.YV\W�HUK�*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z�HYL�WYLZLU[LK�
PU�L\YV��^OPJO�PZ�[OL�M\UJ[PVUHS�J\YYLUJ`�VM�[OL�*VTWHU`�
HUK�HSZV�[OL�WYLZLU[H[PVU�J\YYLUJ`�MVY�[OL�.YV\W»Z�ÄUHUJPHS�
YLWVY[PUN��<USLZZ�V[OLY^PZL�PUKPJH[LK��[OL�HTV\U[Z�HYL�
WYLZLU[LK�PU�[OV\ZHUKZ�VM�L\YV��;OLZL�ÄUHUJPHS�Z[H[LTLU[Z�
HYL�WYLWHYLK�VU�[OL�OPZ[VYPJHS�JVZ[�IHZPZ�

;OL�WYLWHYH[PVU�VM�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�
PU�JVUMVYTP[`�^P[O�0-9:�YLX\PYLZ�THUHNLTLU[�[V�THRL�
Q\KNLTLU[Z��LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�[OH[�HɈLJ[�
[OL�HWWSPJH[PVU�VM�WVSPJPLZ�HUK�YLWVY[LK�HTV\U[Z�
VM�HZZL[Z�HUK�SPHIPSP[PLZ��PUJVTL�HUK�L_WLUZLZ��;OL�
Q\KNLTLU[Z��LZ[PTH[LZ�HUK�HZZVJPH[LK�HZZ\TW[PVUZ�
HYL�IHZLK�VU�OPZ[VYPJHS�L_WLYPLUJL�HUK�]HYPV\Z�V[OLY�
MHJ[VYZ�[OH[�HYL�ILSPL]LK�[V�IL�YLHZVUHISL�\UKLY�[OL�
JPYJ\TZ[HUJLZ��(J[\HS�YLZ\S[Z�JV\SK�KPɈLY�TH[LYPHSS`�
MYVT�[OLZL�LZ[PTH[LZ��;OL�HYLHZ�PU]VS]PUN�H�OPNO�KLNYLL�
VM�Q\KNLTLU[�HUK�[OL�HYLHZ�^OLYL�LZ[PTH[LZ�HUK�
HZZ\TW[PVUZ�HYL�JYP[PJHS�[V�[OL�JVUZVSPKH[LK�ÄUHUJPHS�
Z[H[LTLU[Z�HYL�KPZJ\ZZLK�PU�UV[L���

;OL�KPYLJ[VYZ�ILSPL]L�[OH[�[OL�.YV\W�OHZ�HKLX\H[L�
YLZV\YJLZ�[V�JVU[PU\L�PU�VWLYH[PVUHS�L_PZ[LUJL�MVY�[OL�
MVYLZLLHISL�M\[\YL�HUK�[OH[�P[�PZ�HWWYVWYPH[L�[V�JVU[PU\L�[V�
WYLWHYL�V\Y�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�VU�H�NVPUN�
JVUJLYU�IHZPZ�

3.  Significant accounting principles, 
accounting estimates and judgements 

;OL�HJJV\U[PUN�WYPUJPWSLZ�HZ�ZL[�V\[�PU�[OL�MVSSV^PUN�
WHYHNYHWOZ�OH]L��\USLZZ�V[OLY^PZL�Z[H[LK��ILLU�
JVUZPZ[LU[S`�HWWSPLK�[V�HSS�WLYPVKZ�WYLZLU[LK�PU�[OL�
JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�HUK�MVY�HSS�LU[P[PLZ�
PUJS\KLK�PU�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��

;OL�MVSSV^PUN�UL^�HUK�HTLUKLK�Z[HUKHYKZ�HUK�
PU[LYWYL[H[PVUZ�HYL�LɈLJ[P]L�MVY�[OL�.YV\W�MVY�[OL�ÄYZ[�
[PTL�MVY�[OL�ÄUHUJPHS�`LHY�ILNPUUPUN���1HU\HY`�����!
�࠮ +PZJSVZ\YL�PUP[PH[P]L��(TLUKTLU[Z�[V�0(:���
�࠮ 9LJVNUP[PVU�VM�KLMLYYLK�[H_�HZZL[Z�MVY�

\UYLHSPZLK�SVZZLZ��(TLUKTLU[Z�[V�0(:����
�࠮ (UU\HS�PTWYV]LTLU[Z�[V�0-9:Z������¶������*`JSL�

¶�]HYPV\Z�Z[HUKHYKZ��(TLUKTLU[Z�[V�0-9:����

;OL�HMVYLTLU[PVULK�KPK�UV[�OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�
.YV\W�

(�U\TILY�VM�UL^�:[HUKHYKZ��(TLUKTLU[Z�[V�:[HUKHYKZ�
HUK�0U[LYWYL[H[PVUZ�HYL�LɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�
ILNPUUPUN�HM[LY���1HU\HY`�������HUK�OH]L�UV[�ILLU�HWWSPLK�
PU�WYLWHYPUN�[OLZL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��
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;OLZL�HYL�ZL[�V\[�HZ�MVSSV^Z!
�࠮ 0-9:���!�9L]LU\L�MYVT�JVU[YHJ[Z�^P[O�J\Z[VTLYZ�
�࠮ 0-9:� !�-PUHUJPHS�0UZ[Y\TLU[Z��
�࠮ (TLUKTLU[Z�[V�0-9:��!�*SHZZPÄJH[PVU�HUK�

TLHZ\YLTLU[�VM�ZOHYL�IHZLK�WH`TLU[�[YHUZHJ[PVUZ�
�࠮ (TLUKTLU[Z�[V�0-9:��!�(WWS`PUN�0-9:� �-PUHUJPHS�

0UZ[Y\TLU[Z�^P[O�0-9:���0UZ\YHUJL�*VU[YHJ[Z�
�࠮ (TLUKTLU[Z�[V�0(:���!�;YHUZMLYZ�VM�0U]LZ[TLU[�7YVWLY[`�
�࠮ (UU\HS�0TWYV]LTLU[Z�[V�0-9:�����������*`JSL���]HYPV\Z�

Z[HUKHYKZ��(TLUKTLU[Z�[V�0-9:���HUK�0(:�����
�࠮ 0-90*���!�-VYLPNU�*\YYLUJ`�;YHUZHJ[PVUZ�HUK�(K]HUJL�

*VUZPKLYH[PVU�
�࠮ 0-9:���!�3LHZLZ��
�࠮ 0-90*���!�<UJLY[HPU[`�V]LY�0UJVTL�;H_�;YLH[TLU[Z��
�࠮ 0-9:���!�0UZ\YHUJL�*VU[YHJ[Z���

;OL�HMVYLTLU[PVULK�KPK�UV[�OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�
.YV\W�

0-9:Z�UV[�`L[�LɈLJ[P]L
;OL�MVSSV^PUN�UL^�VY�HTLUKLK�Z[HUKHYKZ�HUK�PU[LYWYL[H[PVUZ�
[OH[�HYL�THUKH[VY`�MVY������HUU\HS�WLYPVKZ��HUK�M\[\YL�`LHYZ��
^PSS�IL�HWWSPJHISL�[V�[OL�.YV\W!

0-9:� -PUHUJPHS�0UZ[Y\TLU[Z ��1HU\HY`�����

0-9:��� 9L]LU\L�MYVT�JVU[YHJ[Z�^P[O�J\Z[VTLYZ ��1HU\HY`�����

0-9:��� 3LHZLZ ��1HU\HY`���� 

;OL�.YV\W�OHZ�UV[�HKVW[LK�HU`�Z[HUKHYK��PU[LYWYL[H[PVU�
VY�HTLUKTLU[�[OH[�OHZ�ILLU�PZZ\LK�I\[�PZ�UV[�`L[�
LɈLJ[P]L��;OL�PTWHJ[�VM�[OLZL�UL^�VY�HTLUKLK�Z[HUKHYKZ�
HUK�PU[LYWYL[H[PVUZ�OHZ�ILLU�JVUZPKLYLK�HZ�MVSSV^Z!

Estimated impact of the adoption of IFRS 9, IFRS 15 and 
IFRS 16

;OL�.YV\W�PZ�YLX\PYLK�[V�HKVW[�0-9:� �-PUHUJPHS�0UZ[Y\TLU[Z�
MYVT���1HU\HY`�������;OL�.YV\W�OHZ�HZZLZZLK�[OL�LZ[PTH[LK�
PTWHJ[�[OH[�PUP[PHS�HWWSPJH[PVU�VM�0-9:� �^PSS�OH]L�VU�[OL�
JVUZVSH[PVU�ÄUHUJPHS�Z[H[LTLU[Z��0-9:� �-PUHUJPHS�0UZ[Y\TLU[Z�
ZL[Z�V\[�[OL�YLX\PYLTLU[Z�MVY�YLJVNUPZPUN�HUK�TLHZ\YPUN�
ÄUHUJPHS�HZZL[Z��ÄUHUJPHS�SPHIPSP[PLZ�HUK�ZVTL�JVU[YHJ[Z�[V�
I\`�HUK�ZLSS�UVU�ÄUHUJPHS�P[LTZ��;OL�Z[HUKHYK�YLWSHJLZ�0(:�
� �-PUHUJPHS�0UZ[Y\TLU[Z!�9LJVNUP[PVU�HUK�4LHZ\YLTLU[�

*SHZZPÄJH[PVU�VM�ÄUHUJPHS�HZZL[Z�HUK�ÄUHUJPHS�SPHIPSP[PLZ
)HZLK�VU�P[Z�HZZLZZTLU[��[OL�.YV\W�JVUJS\KLZ�[OH[�[OL�
JSHZZPÄJH[PVU�YLX\PYLTLU[Z�^PSS�UV[�OH]L�H�TH[LYPHS�PTWHJ[�VU�
HU`�VM�P[Z�HJJV\U[PUN�IHSHUJLZ��

Impairment – Financial assets

0-9:� �YLX\PYLZ�[OL�.YV\W�[V�YLJVYK�L_WLJ[LK�JYLKP[�SVZZLZ�
VU�HSS�VM�P[Z�[YHKL�YLJLP]HISLZ��LP[OLY�VU�H����TVU[O�VY�SPML[PTL�
IHZPZ��;OL�.YV\W�^PSS�HWWS`�[OL�ZPTWSPÄLK�HWWYVHJO�HUK�
YLJVYK�SPML[PTL�L_WLJ[LK�SVZZLZ�VU�HSS�[YHKL�YLJLP]HISLZ��
;OL�.YV\W�OHZ�KL[LYTPULK�[OH[�K\L�[V�[OL�UH[\YL�VM�P[Z�
YLJLP]HISLZ��[OL�PTWHJ[�VM�0-9:� �^PSS�UV[�ZPNUPÄJHU[S`�PTWHJ[�
[OL�WYV]PZPVU�MVY�IHK�KLI[Z��

Estimated impact of the adoption of IFRS 15

0-9:����LZ[HISPZOLZ�H�JVTWYLOLUZP]L�MYHTL^VYR�MVY�
KL[LYTPUPUN�^OL[OLY��OV^�T\JO��HUK�^OLU�YL]LU\L�PZ�
YLJVNUPZLK��0[�YLWSHJLZ�L_PZ[PUN�YL]LU\L�YLJVNUP[PVU�
N\PKHUJL��PUJS\KPUN�0(:����YL]LU\L��0(:����*VUZ[Y\J[PVU�
JVU[YHJ[Z�HUK�0-90*����*\Z[VTLY�3V`HS[`�7YVNYHTTLZ��

;OL�.YV\W�PZ�PU]VS]LK�PU�[OL�ZHSL�HUK�ZLY]PJPUN�VM�YVJR�
KYPSSPUN�[VVSZ�HUK�HZZVJPH[LK�WYVK\J[Z��9L]LU\L�MYVT�[OL�
ZHSL�VM�[OLZL�NVVKZ�HUK�ZLY]PJLZ�[V�J\Z[VTLYZ�PZ�TLHZ\YLK�
H[�[OL�MHPY�]HS\L�VM�[OL�JVUZPKLYH[PVU�YLJLP]LK�VY�YLJLP]HISL�
�L_JS\KPUN�ZHSLZ�[H_LZ���

;OL�.YV\W�OHZ�YL]PL^LK�[OL�YLX\PYLTLU[Z�VM�[OL�UL^�
Z[HUKHYK��JVUZPKLYLK�[OVZL�YLX\PYLTLU[Z�PU�[OL�JVU[L_[�VM�[OL�
.YV\W»Z�YL]LU\L�NLULYH[PUN�HJ[P]P[PLZ�HUK�PKLU[PÄLK�[OL�RL`�
HYLHZ�MVY�M\Y[OLY�KL[HPSLK�HZZLZZTLU[��)HZLK�VU�[OL�.YV\W»Z�
PUP[PHS�YL]PL^��[OL�.YV\W�JVUJS\KLZ�[OH[�[OL�UL^�Z[HUKHYK�^PSS�
UV[�OH]L�H�TH[LYPHS�PTWHJ[�VU�[OL�UL[�WYVÄ[�VM�[OL�.YV\W��

IFRS 16 Leases

0-9:����YLWSHJLK�L_PZ[PUN�SLHZLZ�N\PKHUJL�PUJS\KPUN�0(:�
���SLHZLZ��0-90*���+L[LYTPUPUN�^OL[OLY�HU�HYYHUNLTLU[�
JVU[HPUZ�H�SLHZL��:0*����6WLYH[PUN�SLHZLZ�¶�0UJLU[P]LZ�HUK�
:0*����,]HS\H[PVU�[OL�Z\IZ[HUJL�VM�[YHUZHJ[PVUZ�PU]VS]PUN�[OL�
SLNHS�MVYT�VM�H�SLHZL�

;OL�Z[HUKHYK�PZ�LɈLJ[P]L�MVY�HUU\HS�WLYPVKZ�ILNPUUPUN�VU�VY�
HM[LY���1HU\HY`���� ��,HYS`�HKVW[PVU�PZ�WLYTP[[LK�MVY�LU[P[PLZ�
[OH[�HWWS`�0-9:����H[�VY�ILMVYL�[OL�KH[L�VM�PUP[PHS�HWWSPJH[PVU�VM�
0-9:�����

��(TLUKTLU[Z�HYL�LɈLJ[P]L�MVY�HUU\HS�WLYPVK�JVTTLUJPUN�HM[LY���1HU\HY`������
���(TLUKTLU[Z�HYL�LɈLJ[P]L�MVY�HUU\HS�WLYPVK�JVTTLUJPUN�HM[LY���1HU\HY`���� �
����(TLUKTLU[Z�HYL�LɈLJ[P]L�MVY�HUU\HS�WLYPVK�JVTTLUJPUN�HM[LY���1HU\HY`������
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3.  Significant accounting principles, accounting 
estimates and judgements (continued)

0-9:����PU[YVK\JLZ�H�ZPUNSL��VU�IHSHUJL�ZOLL[�SLHZL�
HJJV\U[PUN�TVKLS�MVY�SLZZLLZ��(�SLZZLL�YLJVNUPZLK�H�YPNO[�VM�
\ZL�HZZL[Z�YLWYLZLU[PUN�P[Z�YPNO[�[V�\ZL�[OL�\UKLYS`PUN�HZZL[�
HUK�SLHZL�SPHIPSP[`�YLWYLZLU[PUN�P[Z�VISPNH[PVU�[V�THRL�SLHZL�
WH`TLU[Z��;OLYL�HYL�YLJVNUP[PVU�L_LTW[PVUZ�MVY�ZOVY[�[LYT�
SLHZLZ�HUK�SLHZLZ�VM�SV^�]HS\L�P[LTZ��3LZZVY�HJJV\U[PUN�
YLTHPUZ�ZPTPSHY�[V�[OL�J\YYLU[�Z[HUKHYK��P�L��SLZZVYZ�JVU[PU\L�
[V�JSHZZPM`�SLHZLZ�HZ�ÄUHUJL�VY�VWLYH[PUN�SLHZLZ���

;OL�.YV\W�OHZ�JVTTLUJLK�HU�PUP[PHS�HZZLZZTLU[�VM�[OL�
WV[LU[PHS�PTWHJ[�VU�P[Z�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�
I\[�OHZ�UV[�`L[�JVTWSL[LK�P[Z�KL[HPSLK�HZZLZZTLU[��0[�PZ�
L_WLJ[LK�[OH[�[OL�.YV\W�^PSS�YLJVNUPZL�YPNO[�VM�\ZL�HZZL[Z�
HUK�YLSH[LK�SLHZL�SPHIPSP[PLZ�MVY�P[Z�VWLYH[PUN�SLHZLZ��

Revenue recognition

9L]LU\L�PZ�TLHZ\YLK�H[�[OL�MHPY�]HS\L�VM�[OL�JVUZPKLYH[PVU�
YLJLP]LK�VY�YLJLP]HISL��UL[�VM�ZHSLZ�[H_LZ��NVVKZ�YL[\YULK��
HUK�KPZJV\U[Z�HUK�V[OLY�ZPTPSHY�KLK\J[PVUZ��9L]LU\L�
MYVT�ZHSL�VM�NVVKZ�PZ�YLJVNUPZLK�^OLU�[OL�ZPNUPÄJHU[�
YPZRZ�HUK�YL^HYKZ�VM�V^ULYZOPW�OH]L�ILLU�[YHUZMLYYLK�
[V�[OL�I\`LY��^OPJO�PU�TVZ[�JHZLZ�VJJ\YZ�VU�KLSP]LY �̀�
9L]LU\L�PZ�YLJVNUPZLK�^OLU�YLJV]LY`�VM�[OL�JVUZPKLYH[PVU�
PZ�JVUZPKLYLK�WYVIHISL�HUK�[OL�YL]LU\L�HUK�HZZVJPH[LK�
JVZ[Z�JHU�IL�TLHZ\YLK�YLSPHIS �̀�5V�YL]LU\L�PZ�YLJVNUPZLK�
PM�[OLYL�HYL�ZPNUPÄJHU[�\UJLY[HPU[PLZ�YLNHYKPUN�[OL�WVZZPISL�
YL[\YU�VM�NVVKZ�

Segment reporting 

(U�VWLYH[PUN�ZLNTLU[�PZ�H�JVTWVULU[�VM�[OL�.YV\W�[OH[�
LUNHNLZ�PU�I\ZPULZZ�HJ[P]P[PLZ�MYVT�^OPJO�P[�TH`�LHYU�
YL]LU\L�HUK�PUJ\Y�L_WLUZLZ��HUK�MVY�^OPJO�KPZJYL[L�ÄUHUJPHS�
PUMVYTH[PVU�PZ�H]HPSHISL��;OL�VWLYH[PUN�YLZ\S[Z�VM�HSS�VWLYH[PUN�
ZLNTLU[Z�HYL�YL]PL^LK�YLN\SHYS`�I`�[OL�)VHYK�VM�+PYLJ[VYZ��
[OL�JOPLM�VWLYH[PUN�KLJPZPVU�THRLY��[V�THRL�KLJPZPVUZ�HIV\[�
HSSVJH[PVU�VM�YLZV\YJLZ�[V�[OL�ZLNTLU[Z�HUK�HSZV�[V�HZZLZZ�
[OLPY�WLYMVYTHUJL��:LL�UV[L���MVY�HKKP[PVUHS�PUMVYTH[PVU�

Earnings per share 

)HZPJ�LHYUPUNZ�WLY�ZOHYL�PZ�JHSJ\SH[LK�IHZLK�VU�[OL�WYVÄ[�
MVY�[OL�`LHY�H[[YPI\[HISL�[V�V^ULYZ�VM�[OL�*VTWHU`�HUK�[OL�
IHZPJ�^LPNO[LK�H]LYHNL�U\TILY�VM�ZOHYLZ�V\[Z[HUKPUN��
+PS\[LK�LHYUPUNZ�WLY�ZOHYL�PZ�JHSJ\SH[LK�IHZLK�VU�[OL�WYVÄ[�
MVY�[OL�`LHY�H[[YPI\[HISL�[V�V^ULYZ�VM�[OL�*VTWHU`�HUK�[OL�
KPS\[LK�^LPNO[LK�H]LYHNL�U\TILY�VM�ZOHYLZ�V\[Z[HUKPUN�

Income taxes 

0UJVTL�[H_LZ�PUJS\KL�IV[O�J\YYLU[�HUK�KLMLYYLK�[H_LZ�PU�
[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��0UJVTL�[H_LZ�HYL�
YLWVY[LK�PU�WYVÄ[�VY�SVZZ�\USLZZ�[OL�\UKLYS`PUN�[YHUZHJ[PVU�
PZ�YLWVY[LK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL�VY�PU�LX\P[`��
0U�[OVZL�JHZLZ��[OL�YLSH[LK�PUJVTL�[H_�PZ�HSZV�YLWVY[LK�PU�
V[OLY�JVTWYLOLUZP]L�PUJVTL�VY�PU�LX\P[`��(�J\YYLU[�[H_�
SPHIPSP[`�VY�HZZL[�PZ�YLJVNUPZLK�MVY�[OL�LZ[PTH[LK�[H_LZ�
WH`HISL�VY�YLM\UKHISL�MVY�[OL�J\YYLU[�VY�WYPVY�`LHYZ�

+LMLYYLK�[H_�PZ�YLJVNUPZLK�\ZPUN�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�
WVZP[PVU�SPHIPSP[`�TL[OVK��;OL�JHSJ\SH[PVU�VM�KLMLYYLK�[H_LZ�
PZ�IHZLK�VU�LP[OLY�[OL�KPɈLYLUJLZ�IL[^LLU�[OL�]HS\LZ�
YLWVY[LK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�HUK�[OLPY�
YLZWLJ[P]L�]HS\LZ�MVY�[H_H[PVU��^OPJO�HYL�YLMLYYLK�[V�HZ�
[LTWVYHY`�KPɈLYLUJLZ��VY�[OL�JHYY`�MVY^HYK�VM�\U\ZLK�[H_�
SVZZLZ�HUK�[H_�JYLKP[Z��;LTWVYHY`�KPɈLYLUJLZ�YLSH[LK�[V�
[OL�MVSSV^PUN�HYL�UV[�WYV]PKLK�MVY!�[OL�PUP[PHS�YLJVNUP[PVU�
VM�NVVK^PSS��[OL�PUP[PHS�YLJVNUP[PVU��V[OLY�[OHU�PU�I\ZPULZZ�
JVTIPUH[PVUZ��VM�HZZL[Z�VY�SPHIPSP[PLZ�[OH[�HɈLJ[�ULP[OLY�
HJJV\U[PUN�UVY�[H_HISL�WYVÄ[��HUK�KPɈLYLUJLZ�YLSH[LK�[V�
PU]LZ[TLU[Z�PU�Z\IZPKPHY`�JVTWHUPLZ�[V�[OL�L_[LU[�[OH[�
[OL`�^PSS�UV[�YL]LYZL�PU�[OL�MVYLZLLHISL�M\[\YL��

;OL�TLHZ\YLTLU[�VM�KLMLYYLK�[H_�YLÅLJ[Z�[OL�[H_�
JVUZLX\LUJLZ�[OH[�^V\SK�MVSSV^�[OL�THUULY�PU�^OPJO�
[OL�.YV\W�L_WLJ[Z��H[�[OL�LUK�VM�[OL�YLWVY[PUN�WLYPVK��
[V�YLJV]LY�VY�ZL[[SL�[OL�JHYY`PUN�HTV\U[�VM�P[Z�HZZL[Z�
HUK�SPHIPSP[PLZ��(�KLMLYYLK�[H_�HZZL[�PZ�YLJVNUPZLK�VUS`�
[V�[OL�L_[LU[�[OH[�P[�PZ�WYVIHISL�[OH[�M\[\YL�[H_HISL�
WYVÄ[Z�^PSS�IL�H]HPSHISL�HNHPUZ[�^OPJO�[OL�HZZL[�JHU�IL�
\[PSPZLK��+LMLYYLK�[H_�HZZL[Z�HYL�YLK\JLK�[V�[OL�L_[LU[�
[OH[�P[�PZ�UV�SVUNLY�WYVIHISL�[OH[�[OL�YLSH[LK�[H_�ILULÄ[�
^PSS�IL�YLHSPZLK��0U�[OL�JHSJ\SH[PVU�VM�KLMLYYLK�[H_LZ��
LUHJ[LK�VY�Z\IZ[HU[P]LS`�LUHJ[LK�[H_�YH[LZ�HYL�\ZLK�MVY�
[OL�PUKP]PK\HS�[H_�Q\YPZKPJ[PVUZ��+LMLYYLK�[H_�HZZL[Z�HUK�
SPHIPSP[PLZ�HYL�VɈZL[�^OLU�[OLYL�PZ�H�SLNHSS`�LUMVYJLHISL�
YPNO[�[V�ZL[�VɈ�J\YYLU[�[H_�HZZL[Z�HNHPUZ[�J\YYLU[�[H_�
SPHIPSP[PLZ�HUK�^OLU�[OL`�YLSH[L�[V�PUJVTL�[H_LZ�SL]PLK�
I`�[OL�ZHTL�[H_H[PVU�H\[OVYP[`�HUK�[OL�.YV\W�PU[LUKZ�[V�
ZL[[SL�P[Z�J\YYLU[�[H_�HZZL[Z�HUK�SPHIPSP[PLZ�VU�H�UL[�IHZPZ�

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED



47

Inventories 

0U]LU[VYPLZ�HYL�]HS\LK�H[�[OL�SV^LY�VM�JVZ[�VY�UL[�YLHSPZHISL�
]HS\L��5L[�YLHSPZHISL�]HS\L�PZ�[OL�LZ[PTH[LK�ZLSSPUN�WYPJL�
PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ�SLZZ�[OL�LZ[PTH[LK�
JVZ[Z�VM�JVTWSL[PVU�HUK�ZLSSPUN�L_WLUZLZ��;OL�JVZ[�VM�
PU]LU[VYPLZ�PZ�IHZLK�VU�[OL�ÄYZ[�PU��ÄYZ[�V\[�WYPUJPWSL�
HUK�PUJS\KLZ�[OL�JVZ[Z�VM�HJX\PYPUN�PU]LU[VYPLZ�HUK�
IYPUNPUN�[OLT�[V�[OLPY�L_PZ[PUN�SVJH[PVU�HUK�JVUKP[PVU��
0U]LU[VYPLZ�THU\MHJ[\YLK�I`�[OL�.YV\W�HUK�^VYR�PU�
WYVNYLZZ�PUJS\KL�HU�HWWYVWYPH[L�ZOHYL�VM�WYVK\J[PVU�
V]LYOLHKZ�IHZLK�VU�UVYTHS�VWLYH[PUN�JHWHJP[ �̀�0U]LU[VYPLZ�
HYL�YLWVY[LK�UL[�VM�KLK\J[PVUZ�MVY�VIZVSLZJLUJL�

Intangible Assets

Goodwill
;OL�.YV\W�HJJV\U[Z�MVY�HJX\PZP[PVUZ�\ZPUN�[OL�W\YJOHZL�
HJJV\U[PUN�TL[OVK�HZ�V\[SPULK�PU�0-9:���)\ZPULZZ�
*VTIPUH[PVUZ��.YV\W�THUHNLTLU[�OHZ�KL[LYTPULK�
[OH[�[OL�.YV\W�OHZ�T\S[PWSL�JHZO�NLULYH[PUN�\UP[Z��
^OPJO�HYL�HNNYLNH[LK�PU[V�VUL�VWLYH[PUN�ZLNTLU[�HUK�
[OLYLMVYL�HSS�NVVK^PSS�PZ�[LZ[LK�MVY�PTWHPYTLU[�H[�.YV\W�
SL]LS�HUK�[OPZ�PZ�[LZ[LK�MVY�PTWHPYTLU[�HUU\HSS �̀

Intangible assets
,_WLUKP[\YL�VU�YLZLHYJO�HJ[P]P[PLZ�PZ�YLJVNUPZLK�PU�WYVÄ[�VY�
SVZZ�HZ�PUJ\YYLK��

+L]LSVWTLU[�L_WLUKP[\YL�PZ�JHWP[HSPZLK�VUS`�PM�[OL�
L_WLUKP[\YL�JHU�IL�TLHZ\YLK�YLSPHIS �̀�[OL�WYVK\J[�VY�
WYVJLZZ�PZ�[LJOUPJHSS`�HUK�JVTTLYJPHSS`�MLHZPISL��M\[\YL�
LJVUVTPJ�ILULÄ[Z�HYL�WYVIHISL�HUK�[OL�.YV\W�PU[LUKZ�
[V�HUK�OHZ�Z\ɉJPLU[�YLZV\YJLZ�[V�JVTWSL[L�KL]LSVWTLU[�
HUK�[V�\ZL�VY�ZLSS�[OL�HZZL[��6[OLY^PZL��P[�PZ�YLJVNUPZLK�
PU�[OL�WYVÄ[�VY�SVZZ�HZ�PUJ\YYLK��:\IZLX\LU[�[V�PUP[PHS�
YLJVNUP[PVU��KL]LSVWTLU[�L_WLUKP[\YL�PZ�TLHZ\YLK�H[�
JVZ[�SLZZ�HJJ\T\SH[LK�HTVY[PZH[PVU�HUK�HU`�HJJ\T\SH[LK�
PTWHPYTLU[�SVZZLZ�

:\IZLX\LU[�L_WLUKP[\YL�PZ�JHWP[HSPZLK�VUS`�^OLU�P[�
PUJYLHZLZ�[OL�M\[\YL�LJVUVTPJ�ILULÄ[Z�LTIVKPLK�PU�[OL�
ZWLJPÄJ�HZZL[�[V�^OPJO�P[�YLSH[LZ��(SS�V[OLY�L_WLUKP[\YL��
PUJS\KPUN�L_WLUKP[\YL�VU�PU[LYUHSS`�NLULYH[LK�NVVK^PSS�
HUK�IYHUKZ��PZ�YLJVNUPZLK�PU�WYVÄ[�VY�SVZZ�HZ�PUJ\YYLK�

Foreign Currency 

Foreign currency transactions 
;YHUZHJ[PVUZ�PU�MVYLPNU�J\YYLUJPLZ��[OVZL�^OPJO�HYL�KLUVTPUH[LK�
PU�H�J\YYLUJ`�V[OLY�[OHU�[OL�M\UJ[PVUHS�J\YYLUJ`��HYL�[YHUZSH[LK�
H[�[OL�MVYLPNU�L_JOHUNL�YH[L�Y\SPUN�H[�[OL�KH[L�VM�[OL�[YHUZHJ[PVU��
4VUL[HY`�HZZL[Z�HUK�SPHIPSP[PLZ�KLUVTPUH[LK�PU�MVYLPNU�
J\YYLUJPLZ�HYL�[YHUZSH[LK�\ZPUN�[OL�MVYLPNU�L_JOHUNL�YH[L�H[�[OL�
Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�KH[L��,_JOHUNL�NHPUZ�HUK�SVZZLZ�
YLSH[LK�[V�[YHKL�YLJLP]HISLZ�HUK�WH`HISLZ��V[OLY�ÄUHUJPHS�HZZL[Z�
HUK�WH`HISLZ��HUK�V[OLY�VWLYH[PUN�YLJLP]HISLZ�HUK�WH`HISLZ�HYL�
ZLWHYH[LS`�WYLZLU[LK�VU�[OL�MHJL�VM�[OL�PUJVTL�Z[H[LTLU[��

,_JOHUNL�YH[L�KPɈLYLUJLZ�VU�[YHUZSH[PVU�[V�M\UJ[PVUHS�J\YYLUJ`�
HYL�YLWVY[LK�PU�WYVÄ[�VY�SVZZ��L_JLW[�^OLU�YLWVY[LK�PU�V[OLY�
JVTWYLOLUZP]L�PUJVTL�MVY�[OL�[YHUZSH[PVU�VM�PU[YH�NYV\W�
YLJLP]HISLZ�MYVT��VY�SPHIPSP[PLZ�[V��H�MVYLPNU�VWLYH[PVU�[OH[�PU�
Z\IZ[HUJL�PZ�WHY[�VM�[OL�UL[�PU]LZ[TLU[�PU�[OL�MVYLPNU�VWLYH[PVU��

,_JOHUNL�YH[LZ�MVY�THQVY�J\YYLUJPLZ�\ZLK�PU�[OL�]HYPV\Z�
YLWVY[PUN�WLYPVKZ�HYL�ZOV^U�PU�UV[L����

Translation of accounts of foreign entities 

;OL�HZZL[Z�HUK�SPHIPSP[PLZ�VM�MVYLPNU�LU[P[PLZ��PUJS\KPUN�
NVVK^PSS�HUK�MHPY�]HS\L�HKQ\Z[TLU[Z�HYPZPUN�VU�JVUZVSPKH[PVU��
HYL�[YHUZSH[LK�[V�,\YV�H[�[OL�L_JOHUNL�YH[LZ�Y\SPUN�H[�[OL�
YLWVY[PUN�KH[L��9L]LU\LZ��L_WLUZLZ��NHPUZ��HUK�SVZZLZ�HYL�
[YHUZSH[LK�H[�H]LYHNL�L_JOHUNL�YH[LZ��^OLU�[OLZL�HWWYV_PTH[L�
[OL�L_JOHUNL�YH[L�MVY�[OL�YLZWLJ[P]L�[YHUZHJ[PVU��-VYLPNU�
L_JOHUNL�KPɈLYLUJLZ�HYPZPUN�VU�[YHUZSH[PVU�VM�MVYLPNU�
LU[P[PLZ�HYL�YLJVNUPZLK�PU�V[OLY�JVTWYLOLUZP]L�PUJVTL�HUK�
HYL�HJJ\T\SH[LK�PU�H�ZLWHYH[L�JVTWVULU[�VM�LX\P[`�HZ�H�
[YHUZSH[PVU�YLZLY]L��6U�KP]LZ[TLU[�VM�MVYLPNU�LU[P[PLZ��[OL�
HJJ\T\SH[LK�L_JOHUNL�KPɈLYLUJLZ��HYL�YLJ`JSLK�[OYV\NO�
WYVÄ[�VY�SVZZ��PUJYLHZPUN�VY�KLJYLHZPUN�[OL�WYVÄ[�VY�SVZZ�VU�
KP]LZ[TLU[Z�

Business combinations and consolidation 

;OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�PUJS\KL�[OL�ÄUHUJPHS�
Z[H[LTLU[Z�VM�[OL�.YV\W�HUK�HSS�JVTWHUPLZ�PU�^OPJO�4PUJVU�
.YV\W�WSJ��KPYLJ[S`�VY�PUKPYLJ[S �̀�OHZ�JVU[YVS��;OL�.YV\W�
JVU[YVSZ�HU�LU[P[`�^OLU�P[�PZ�L_WVZLK�[V��VY�OHZ�YPNO[Z�[V��
]HYPHISL�YL[\YUZ�MYVT�P[Z�PU]VS]LTLU[�^P[O�[OL�LU[P[`�HUK�OHZ�
[OL�HIPSP[`�[V�HɈLJ[�[OVZL�YL[\YUZ�[OYV\NO�P[Z�WV^LY�V]LY�[OL�
LU[P[ �̀�;OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�Z\IZPKPHYPLZ�HYL�PUJS\KLK�PU�
[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�MYVT�[OL�KH[L�VU�^OPJO�
JVU[YVS�JVTTLUJLZ�\U[PS�[OL�KH[L�VU�^OPJO�JVU[YVS�JLHZLZ�
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3.  Significant accounting principles, accounting 
estimates and judgements (continued)

;OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�OH]L�ILLU�WYLWHYLK�
PU�HJJVYKHUJL�^P[O�[OL�HJX\PZP[PVU�TL[OVK��(JJVYKPUN�[V�[OPZ�
TL[OVK��I\ZPULZZ�JVTIPUH[PVUZ�HYL�ZLLU�HZ�PM�[OL�.YV\W�
KPYLJ[S`�HJX\PYLZ�[OL�HZZL[Z�HUK�HZZ\TLZ�[OL�SPHIPSP[PLZ�VM�[OL�
LU[P[`�HJX\PYLK��([�[OL�HJX\PZP[PVU�KH[L��P�L��[OL�KH[L�VU�^OPJO�
JVU[YVS�PZ�VI[HPULK��LHJO�PKLU[PÄHISL�HZZL[�HJX\PYLK�HUK�
SPHIPSP[`�HZZ\TLK�PZ�YLJVNUPZLK�H[�P[Z�HJX\PZP[PVU�KH[L�MHPY�]HS\L��

*VUZPKLYH[PVU�[YHUZMLYYLK�PZ�TLHZ\YLK�H[�P[Z�MHPY�]HS\L��0[�
PUJS\KLZ�[OL�Z\T�VM�[OL�HJX\PZP[PVU�KH[L�MHPY�]HS\LZ�VM�[OL�
HZZL[Z�[YHUZMLYYLK��SPHIPSP[PLZ�PUJ\YYLK�[V�[OL�WYL]PV\Z�V^ULYZ�
VM�[OL�HJX\PYLL��HUK�LX\P[`�PU[LYLZ[Z�PZZ\LK�I`�[OL�.YV\W��
+LMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU�PZ�PUP[PHSS`�TLHZ\YLK�H[�P[Z�
HJX\PZP[PVU�KH[L�MHPY�]HS\L��(U`�Z\IZLX\LU[�JOHUNL�PU�Z\JO�
MHPY�]HS\L�PZ�YLJVNUPZLK�PU�WYVÄ[�VY�SVZZ��\USLZZ�[OL�KLMLYYLK�
JVU[PUNLU[�JVUZPKLYH[PVU�PZ�JSHZZPÄLK�HZ�LX\P[ �̀�0U�[OH[�JHZL��
[OLYL�PZ�UV�YLTLHZ\YLTLU[�HUK�[OL�Z\IZLX\LU[�ZL[[SLTLU[�PZ�
HJJV\U[LK�MVY�^P[OPU�LX\P[ �̀�

;YHUZHJ[PVU�JVZ[Z�[OH[�[OL�.YV\W�PUJ\YZ�PU�JVUULJ[PVU�^P[O�H�
I\ZPULZZ�JVTIPUH[PVU��Z\JO�HZ�SLNHS�MLLZ��K\L�KPSPNLUJL�MLLZ��
HUK�V[OLY�WYVMLZZPVUHS�HUK�JVUZ\S[PUN�MLLZ�HYL�L_WLUZLK�HZ�
PUJ\YYLK��

.VVK^PSS�PZ�TLHZ\YLK�HZ�[OL�L_JLZZ�VM�[OL�MHPY�]HS\L�VM�[OL�
JVUZPKLYH[PVU�[YHUZMLYYLK��[OL�HTV\U[�VM�HU`�UVU�JVU[YVSSPUN�
PU[LYLZ[�PU�[OL�HJX\PYLL��HUK�[OL�MHPY�]HS\L�VM�[OL�.YV\W»Z�
WYL]PV\ZS`�OLSK�LX\P[`�PU[LYLZ[�PU�[OL�HJX\PYLL��PM�HU`��V]LY�[OL�
UL[�VM�HJX\PZP[PVU�KH[L�MHPY�]HS\LZ�VM�[OL�PKLU[PÄHISL�HZZL[Z�
HJX\PYLK�HUK�SPHIPSP[PLZ�HZZ\TLK��.VVK^PSS�PZ�UV[�HTVY[PZLK�I\[�
[LZ[LK�MVY�PTWHPYTLU[�H[�SLHZ[�HUU\HSS �̀�

5VU�JVU[YVSSPUN�PU[LYLZ[�PZ�PUP[PHSS`�TLHZ\YLK�LP[OLY�H[�MHPY�
]HS\L�VY�H[�[OL�UVU�JVU[YVSSPUN�PU[LYLZ[»Z�WYVWVY[PVUH[L�ZOHYL�
VM�[OL�MHPY�]HS\L�VM�[OL�HJX\PYLL»Z�PKLU[PÄHISL�UL[�HZZL[Z��;OPZ�
TLHUZ�[OH[�NVVK^PSS�PZ�LP[OLY�YLJVYKLK�PU�¸M\SS¹��VU�[OL�[V[HS�
HJX\PYLK�UL[�HZZL[Z��VY�PU�¸WHY[¹��VUS`�VU�[OL�.YV\W»Z�ZOHYL�VM�
UL[�HZZL[Z���;OL�JOVPJL�VM�TLHZ\YLTLU[�IHZPZ�PZ�THKL�VU�HU�
HJX\PZP[PVU�I`�HJX\PZP[PVU�IHZPZ��

,HYUPUNZ�MYVT�[OL�HJX\PYLLZ�HYL�YLWVY[LK�PU�[OL�JVUZVSPKH[LK�
PUJVTL�Z[H[LTLU[�MYVT�[OL�KH[L�VM�JVU[YVS��

0U[YH�NYV\W�IHSHUJLZ�HUK�[YHUZHJ[PVUZ�Z\JO�HZ�PUJVTL��
L_WLUZLZ�HUK�KP]PKLUKZ�HYL�LSPTPUH[LK�PU�WYLWHYPUN�[OL�
JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��7YVÄ[Z�HUK�SVZZLZ�
YLZ\S[PUN�MYVT�PU[YH�NYV\W�[YHUZHJ[PVUZ�[OH[�HYL�YLJVNUPZLK�
PU�HZZL[Z��Z\JO�HZ�PU]LU[VY �̀�HYL�LSPTPUH[LK�PU�M\SS��I\[�SVZZLZ�
HYL�VUS`�LSPTPUH[LK�[V�[OL�L_[LU[�[OH[�[OLYL�PZ�UV�L]PKLUJL�VM�
PTWHPYTLU[�

Property, plant and equipment 
0[LTZ�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�HYL�JHYYPLK�H[�
JVZ[�SLZZ�HJJ\T\SH[LK�KLWYLJPH[PVU�HUK�PTWHPYTLU[�
SVZZLZ��*VZ[�VM�HU�P[LT�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�
JVTWYPZLZ�[OL�W\YJOHZL�WYPJL��PTWVY[�K\[PLZ��HUK�HU`�JVZ[�
KPYLJ[S`�H[[YPI\[HISL�[V�IYPUNPUN�[OL�HZZL[�[V�P[Z�SVJH[PVU�
HUK�JVUKP[PVU�MVY�\ZL��;OL�.YV\W�JHWP[HSPZLZ�JVZ[Z�VU�
PUP[PHS�YLJVNUP[PVU�HUK�VU�YLWSHJLTLU[�VM�ZPNUPÄJHU[�WHY[Z�
VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[��PM�P[�PZ�WYVIHISL�[OH[�[OL�
M\[\YL�LJVUVTPJ�ILULÄ[Z�LTIVKPLK�^PSS�ÅV^�[V�[OL�.YV\W�
HUK�[OL�JVZ[�JHU�IL�TLHZ\YLK�YLSPHIS �̀�(SS�V[OLY�JVZ[Z�HYL�
YLJVNUPZLK�HZ�HU�L_WLUZL�PU�WYVÄ[�VY�SVZZ�^OLU�PUJ\YYLK�

Depreciation
+LWYLJPH[PVU�PZ�JHSJ\SH[LK�IHZLK�VU�JVZ[�\ZPUN�[OL�
Z[YHPNO[�SPUL�TL[OVK�V]LY�[OL�LZ[PTH[LK�\ZLM\S�SPML�VM�[OL�HZZL[��

;OL�MVSSV^PUN�\ZLM\S�SP]LZ�HYL�\ZLK�MVY�KLWYLJPH[PVU!�

Years

)\PSKPUNZ� 20–30

7SHU[�HUK�LX\PWTLU[� 3–10

;OL�KLWYLJPH[PVU�TL[OVKZ��\ZLM\S�SP]LZ�HUK�YLZPK\HS�]HS\LZ�
HYL�YLHZZLZZLK�HUU\HSS �̀�3HUK�PZ�UV[�KLWYLJPH[LK��

Leased assets 
0U�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��SLHZLZ�HYL�JSHZZPÄLK�
HZ�LP[OLY�ÄUHUJL�SLHZLZ�VY�VWLYH[PUN�SLHZLZ��(�ÄUHUJL�SLHZL�
LU[HPSZ�[OL�[YHUZMLY�[V�[OL�SLZZLL�VM�Z\IZ[HU[PHSS`�HSS�VM�[OL�
LJVUVTPJ�YPZRZ�HUK�ILULÄ[Z�HZZVJPH[LK�^P[O�V^ULYZOPW��
0M�[OPZ�PZ�UV[�[OL�JHZL��[OL�SLHZL�PZ�HJJV\U[LK�MVY�HZ�HU�
VWLYH[PUN�SLHZL�

-VY�[OL�SLZZLL��H�ÄUHUJL�SLHZL�YLX\PYLZ�[OH[�[OL�HZZL[�
SLHZLK�PZ�YLJVNUPZLK�HZ�HU�HZZL[�PU�[OL�Z[H[LTLU[�VM�
ÄUHUJPHS�WVZP[PVU��<WVU�PUP[PHS�YLJVNUP[PVU��[OL�SLHZLK�HZZL[�
PZ�TLHZ\YLK�H[�HU�HTV\U[�LX\HS�[V�[OL�SV^LY�VM�P[Z�MHPY�
]HS\L�HUK�[OL�WYLZLU[�]HS\L�VM�[OL�M\[\YL�TPUPT\T�SLHZL�
WH`TLU[Z��0UP[PHSS �̀�H�JVYYLZWVUKPUN�SPHIPSP[`�PZ�YLJVYKLK��
(ZZL[Z�\UKLY�ÄUHUJL�SLHZLZ�HYL�KLWYLJPH[LK�V]LY�[OLPY�
LZ[PTH[LK�\ZLM\S�SP]LZ��^OPSL�[OL�SLHZL�WH`TLU[Z�HYL�
YLWVY[LK�HZ�PU[LYLZ[�HUK�HTVY[PZH[PVU�VM�[OL�SLHZL�SPHIPSP[ �̀�
-VY�VWLYH[PUN�SLHZLZ��[OL�SLZZLL�KVLZ�UV[�HJJV\U[�MVY�[OL�
SLHZLK�HZZL[�PU�P[Z�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU��0U�WYVÄ[�
VY�SVZZ��[OL�JVZ[Z�VM�VWLYH[PUN�SLHZLZ�HYL�YLJVYKLK�VU�H�
Z[YHPNO[�SPUL�IHZPZ�V]LY�[OL�[LYT�VM�[OL�SLHZL��

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED
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Financial Assets and Liabilities 
Recognition and derecognition 
-PUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�HYL�YLJVNUPZLK�H[�MHPY�]HS\L�
^OLU�[OL�.YV\W�ILJVTLZ�H�WHY[`�[V�[OL�JVU[YHJ[\HS�WYV]PZPVUZ�
VM�[OL�PUZ[Y\TLU[��7\YJOHZLZ�HUK�ZHSLZ�VM�ÄUHUJPHS�HZZL[Z�
HYL�HJJV\U[LK�MVY�H[�[YHKL�KH[L��^OPJO�PZ�[OL�KH`�^OLU�[OL�
.YV\W�JVU[YHJ[\HSS`�JVTTP[Z�[V�HJX\PYL�VY�KPZWVZL�VM�[OL�
HZZL[Z��;YHKL�YLJLP]HISLZ�HYL�YLJVNUPZLK�VU�KLSP]LY`�VM�
WYVK\J[��3PHIPSP[PLZ�HYL�YLJVNUPZLK�^OLU�[OL�V[OLY�WHY[`�
OHZ�WLYMVYTLK�HUK�[OLYL�PZ�H�JVU[YHJ[\HS�VISPNH[PVU�[V�WH �̀�
+LYLJVNUP[PVU��M\SS`�VY�WHY[PHSS`��VM�H�ÄUHUJPHS�HZZL[�VJJ\YZ�
^OLU�[OL�YPNO[Z�[V�YLJLP]L�JHZO�ÅV^Z�MYVT�[OL�ÄUHUJPHS�
PUZ[Y\TLU[Z�L_WPYL�VY�HYL�[YHUZMLYYLK�HUK�Z\IZ[HU[PHSS`�HSS�
VM�[OL�YPZRZ�HUK�YL^HYKZ�VM�V^ULYZOPW�OH]L�ILLU�YLTV]LK�
MYVT�[OL�.YV\W��;OL�.YV\W�KLYLJVNUPZLZ��M\SS`�VY�WHY[PHSS`��H�
ÄUHUJPHS�SPHIPSP[`�^OLU�[OL�VISPNH[PVU�ZWLJPÄLK�PU�[OL�JVU[YHJ[�
PZ�KPZJOHYNLK�VY�V[OLY^PZL�L_WPYLZ��(�ÄUHUJPHS�HZZL[�HUK�H�
ÄUHUJPHS�SPHIPSP[`�HYL�VɈZL[�HUK�[OL�UL[�HTV\U[�WYLZLU[LK�
PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�WVZP[PVU�^OLU�[OLYL�PZ�H�SLNHSS`�
LUMVYJLHISL�YPNO[�[V�ZL[�VɈ�[OL�YLJVNUPZLK�HTV\U[Z�HUK�
[OLYL�PZ�HU�PU[LU[PVU�[V�LP[OLY�ZL[[SL�VU�H�UL[�IHZPZ�VY�[V�
YLHSPZL�[OL�HZZL[�HUK�ZL[[SL�[OL�SPHIPSP[`�ZPT\S[HULV\ZS �̀�

(σHFWLYH�LQWHUHVW�PHWKRG�
;OL�LɈLJ[P]L�PU[LYLZ[�TL[OVK�PZ�H�TL[OVK�VM�JHSJ\SH[PUN�[OL�
HTVY[PZLK�JVZ[�VM�H�ÄUHUJPHS�HZZL[�VY�H�ÄUHUJPHS�SPHIPSP[`�HUK�
VM�HSSVJH[PUN�[OL�PU[LYLZ[�PUJVTL�VY�PU[LYLZ[�L_WLUZL�V]LY�[OL�
YLSL]HU[�WLYPVKZ��;OL�LɈLJ[P]L�PU[LYLZ[�YH[L�PZ�[OL�YH[L�[OH[�
L_HJ[S`�KPZJV\U[Z�LZ[PTH[LK�M\[\YL�JHZO�WH`TLU[Z�VY�YLJLPW[Z�
[OYV\NO�[OL�L_WLJ[LK�SPML�VM�[OL�ÄUHUJPHS�PUZ[Y\TLU[��VY�^OLU�
HWWYVWYPH[L�H�ZOVY[LY�WLYPVK��[V�[OL�UL[�JHYY`PUN�HTV\U[�VM�[OL�
ÄUHUJPHS�HZZL[�VY�ÄUHUJPHS�SPHIPSP[ �̀�;OL�JHSJ\SH[PVU�PUJS\KLZ�
HSS�MLLZ�HUK�WVPU[Z�WHPK�VY�YLJLP]LK�IL[^LLU�WHY[PLZ�[V�[OL�
JVU[YHJ[�[OH[�HYL�HU�PU[LNYHS�WHY[�VM�[OL�LɈLJ[P]L�PU[LYLZ[�YH[L��
[YHUZHJ[PVU�JVZ[Z��HUK�HSS�V[OLY�WYLTP\TZ�VY�KPZJV\U[Z��

Borrowing costs 
(SS�IVYYV^PUN�JVZ[Z�HYL�L_WLUZLK�PU�HJJVYKHUJL�^P[O�[OL�
LɈLJ[P]L�PU[LYLZ[�YH[L�TL[OVK��

,QYHVWPHQWV�LQ�VXEVLGLDULHV���&RPSDQ\
0U]LZ[TLU[Z�PU�Z\IZPKPHY`�\UKLY[HRPUNZ�HYL�Z[H[LK�H[�JVZ[�
SLZZ�WYV]PZPVU�MVY�PTWHPYTLU[�PU�[OL�*VTWHU`»Z�Z[H[LTLU[�VM�
ÄUHUJPHS�WVZP[PVU��3VHUZ�[V�Z\IZPKPHY`�\UKLY[HRPUNZ�HYL�PUP[PHSS`�
YLJVYKLK�H[�MHPY�]HS\L�PU�[OL�*VTWHU`�Z[H[LTLU[�VM�ÄUHUJPHS�
WVZP[PVU�HUK�Z\IZLX\LU[S`�H[�HTVY[PZLK�JVZ[�\ZPUN�HU�LɈLJ[P]L�
PU[LYLZ[�YH[L�TL[OVKVSVN �̀

,PSDLUPHQW�RI�ðQDQFLDO�DVVHWV�
-PUHUJPHS�HZZL[Z�HYL�HZZLZZLK�H[�LHJO�YLWVY[PUN�KH[L�[V�
KL[LYTPUL�^OL[OLY�[OLYL�PZ�HU`�VIQLJ[P]L�L]PKLUJL�[OH[�[OL`�

HYL�PTWHPYLK��(�ÄUHUJPHS�HZZL[�PZ�JVUZPKLYLK�[V�IL�PTWHPYLK�
PM�VIQLJ[P]L�L]PKLUJL�PUKPJH[LZ�[OH[�VUL�VY�TVYL�L]LU[Z�OH]L�
OHK�H�ULNH[P]L�LɈLJ[�VU�[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�VM�
[OH[�HZZL[��

Equity 
:OHYLZ�HYL�JSHZZPÄLK�HZ�LX\P[ �̀�0UJYLTLU[HS�JVZ[Z�KPYLJ[S`�
H[[YPI\[HISL�[V�[OL�PZZ\L�VM�VYKPUHY`�ZOHYLZ�HUK�ZOHYL�
VW[PVUZ�HYL�YLJVNUPZLK�HZ�H�KLK\J[PVU�MYVT�LX\P[ �̀�UL[�VM�
HU`�[H_�LɈLJ[�

&RQWLQJHQW�OLDELOLWLHV�
(�JVU[PUNLU[�SPHIPSP[`�PZ�H�WVZZPISL�VISPNH[PVU�VY�H�WYLZLU[�
VISPNH[PVU�[OH[�HYPZLZ�MYVT�WHZ[�L]LU[Z�[OH[�PZ�UV[�YLWVY[LK�
HZ�H�SPHIPSP[`�VY�WYV]PZPVU��HZ�P[�PZ�UV[�WYVIHISL�[OH[�HU�V\[ÅV^�
VM�YLZV\YJLZ�^PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�VISPNH[PVU�VY�[OH[�H�
Z\ɉJPLU[S`�YLSPHISL�JHSJ\SH[PVU�VM�[OL�HTV\U[�JHUUV[�IL�THKL��

)LQDQFLDO�LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH��1RQ�GHULYDWLYH�
ðQDQFLDO�OLDELOLWLHV
-HPY�]HS\L�PZ�JHSJ\SH[LK�IHZLK�VU�[OL�WYLZLU[�]HS\L�VM�
M\[\YL�WYPUJPWHS�HUK�PU[LYLZ[�JHZO�ÅV^Z��KPZJV\U[LK�H[�
[OL�THYRL[�YH[L�VM�PU[LYLZ[�H[�[OL�YLWVY[PUN�KH[L��

)LQDQFLDO�LQFRPH�DQG�H[SHQVHV�
-PUHUJL�PUJVTL�HUK�L_WLUZL�HYL�PUJS\KLK�PU�WYVÄ[�
VY�SVZZ�\ZPUN�[OL�LɈLJ[P]L�PU[LYLZ[�TL[OVK�

&DVK�DQG�FDVK�HTXLYDOHQWV�
*HZO�HUK�JHZO�LX\P]HSLU[Z�JVTWYPZL�JHZO�IHSHUJLZ�HUK�
JHSS�KLWVZP[Z�^P[O�TH[\YP[PLZ�VM�[OYLL�TVU[OZ�VY�SLZZ��

Provisions 
(�WYV]PZPVU�PZ�YLJVNUPZLK�PU�[OL�Z[H[LTLU[�VM�ÄUHUJPHS�
WVZP[PVU�^OLU�[OL�.YV\W�OHZ�H�SLNHS�VY�JVUZ[Y\J[P]L�
VISPNH[PVU�HZ�H�YLZ\S[�VM�H�WHZ[�L]LU[��P[�PZ�WYVIHISL�[OH[�HU�
V\[ÅV^�VM�LJVUVTPJ�ILULÄ[Z�^PSS�IL�YLX\PYLK�[V�ZL[[SL�[OL�
VISPNH[PVU��HUK�[OL�V\[ÅV^�JHU�IL�LZ[PTH[LK�YLSPHIS �̀�;OL�
HTV\U[�YLJVNUPZLK�HZ�H�WYV]PZPVU�PZ�[OL�ILZ[�LZ[PTH[L�VM�
[OL�L_WLUKP[\YL�YLX\PYLK�[V�ZL[[SL�[OL�WYLZLU[�VISPNH[PVU�H[�
[OL�YLWVY[PUN�KH[L��0M�[OL�LɈLJ[�VM�[OL�[PTL�]HS\L�VM�TVUL`�
PZ�TH[LYPHS��[OL�WYV]PZPVU�PZ�KL[LYTPULK�I`�KPZJV\U[PUN�[OL 
L_WLJ[LK�M\[\YL�JHZO�ÅV^Z�H[�H�WYL�[H_�YH[L�[OH[�YLÅLJ[Z�
[OL�J\YYLU[�THYRL[�HZZLZZTLU[Z�VM�[OL�[PTL�]HS\L�VM�TVUL`�
HUK��^OLYL�HWWYVWYPH[L��[OL�YPZRZ�ZWLJPÄJ�[V�[OL�SPHIPSP[ �̀�

(�WYV]PZPVU�MVY�YLZ[Y\J[\YPUN�PZ�YLJVNUPZLK�^OLU�[OL�.YV\W�
OHZ�HWWYV]LK�H�KL[HPSLK�HUK�MVYTHS�YLZ[Y\J[\YPUN�WSHU�HUK�
[OL�YLZ[Y\J[\YPUN�OHZ�LP[OLY�JVTTLUJLK�VY�ILLU�HUUV\UJLK�
W\ISPJS �̀�-\[\YL�VWLYH[PUN�SVZZLZ�HYL�UV[�WYV]PKLK�MVY�
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3.  Significant accounting principles, accounting 
estimates and judgements (continued)

Exceptional Items

;OL�.YV\W�OHZ�HKVW[LK�HU�0UJVTL�:[H[LTLU[�MVYTH[�^OPJO�
ZLLRZ�[V�OPNOSPNO[�ZPNUPÄJHU[�P[LTZ�^P[OPU�[OL�.YV\W�YLZ\S[Z�
MVY�[OL�`LHY��:\JO�P[LTZ�TH`�PUJS\KL�YLZ[Y\J[\YPUN��WYVÄ[�VY�
SVZZ�VU�KPZWVZHS�VY�[LYTPUH[PVU�VM�VWLYH[PVUZ��SP[PNH[PVU�JVZ[Z�
HUK�ZL[[SLTLU[Z��WYVÄ[�VY�SVZZ�VU�KPZWVZHS�VM�PU]LZ[TLU[Z��
WYVÄ[�VY�SVZZ�VU�KPZWVZHS�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[��
HJX\PZP[PVU�JVZ[Z��HKQ\Z[TLU[�[V�JVU[PUNLU[�JVUZPKLYH[PVU�
�HYPZPUN�VU�I\ZPULZZ�JVTIPUH[PVUZ�MYVT���(WYPS�������HUK�
PTWHPYTLU[�VM�HZZL[Z��1\KNLTLU[�PZ�\ZLK�I`�[OL�.YV\W�PU�
HZZLZZPUN�WHY[PJ\SHY�P[LTZ��^OPJO�I`�]PY[\L�VM�[OLPY�ZJHSL�
HUK�UH[\YL��ZOV\SK�IL�WYLZLU[LK�PU�[OL�0UJVTL�:[H[LTLU[Z�
HUK�KPZJSVZLK�PU�[OL�YLSH[LK�UV[LZ�HZ�L_JLW[PVUHS�P[LTZ�

+LÄULK�JVU[YPI\[PVU�WSHUZ�
(�KLÄULK�JVU[YPI\[PVU�WLUZPVU�WSHU�PZ�H�WVZ[�LTWSV`TLU[�
ILULÄ[�WSHU�\UKLY�^OPJO�[OL�.YV\W�WH`Z�Ä_LK�JVU[YPI\[PVUZ�
PU[V�H�ZLWHYH[L�LU[P[`�HUK�^PSS�OH]L�UV�SLNHS�VY�JVUZ[Y\J[P]L�
VISPNH[PVU�[V�WH`�M\Y[OLY�HTV\U[Z��6ISPNH[PVUZ�MVY�
JVU[YPI\[PVUZ�[V�KLÄULK�JVU[YPI\[PVU�WLUZPVU�WSHUZ�HYL�
YLJVNUPZLK�HZ�HU�LTWSV`LL�ILULÄ[�L_WLUZL�PU�WYVÄ[�VY�
SVZZ�^OLU�LTWSV`LLZ�WYV]PKL�ZLY]PJLZ�LU[P[SPUN�[OLT�[V�[OL�
JVU[YPI\[PVUZ�

Share-based payment transactions

;OL�.YV\W�VWLYH[LZ�H�SVUN�[LYT�PUJLU[P]L�WSHU�^OPJO�
HSSV^Z�[OL�*VTWHU`�[V�NYHU[�9LZ[YPJ[LK�:OHYL�(^HYKZ�
�¸9:(Z¹��[V�L_LJ\[P]L�KPYLJ[VYZ�HUK�ZLUPVY�THUHNLTLU[��
(SS�ZJOLTLZ�HYL�LX\P[`�ZL[[SLK�HYYHUNLTLU[Z�\UKLY�0-9:�
��:OHYL�IHZLK�7H`TLU[�

;OL�NYHU[�KH[L�MHPY�]HS\L�VM�ZOHYL�IHZLK�WH`TLU[�H^HYKZ�
NYHU[LK�[V�LTWSV`LLZ�PZ�YLJVNUPZLK�HZ�HU�LTWSV`LL�
L_WLUZL��^P[O�H�JVYYLZWVUKPUN�PUJYLHZL�PU�LX\P[ �̀�V]LY�
[OL�WLYPVK�[OH[�[OL�LTWSV`LLZ�ILJVTL�\UJVUKP[PVUHSS`�
LU[P[SLK�[V�[OL�H^HYKZ��;OL�HTV\U[�YLJVNUPZLK�HZ�HU�
L_WLUZL�PZ�HKQ\Z[LK�[V�YLÅLJ[�[OL�U\TILY�VM�H^HYKZ�MVY�
^OPJO�[OL�YLSH[LK�ZLY]PJL�HUK�UVU�THYRL[�WLYMVYTHUJL�
JVUKP[PVUZ�HYL�L_WLJ[LK�[V�IL�TL[��Z\JO�[OH[�[OL�HTV\U[�
\S[PTH[LS`�YLJVNUPZLK�HZ�HU�L_WLUZL�PZ�IHZLK�VU�[OL�
U\TILY�VM�H^HYKZ�[OH[�TLL[�[OL�YLSH[LK�ZLY]PJL�HUK�
UVU�THYRL[�WLYMVYTHUJL�JVUKP[PVUZ�H[�[OL�]LZ[PUN�KH[L��

Critical accounting estimates and judgements 

;OL�WYLWHYH[PVU�VM�ÄUHUJPHS�Z[H[LTLU[Z�YLX\PYLZ�
THUHNLTLU[»Z�Q\KNLTLU[�HUK�[OL�\ZL�VM�LZ[PTH[LZ�HUK�
HZZ\TW[PVUZ�[OH[�HɈLJ[�[OL�HTV\U[Z�YLWVY[LK�PU�[OL�
JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�HUK�HJJVTWHU`PUN�
UV[LZ��;OLZL�LZ[PTH[LZ�HUK�HZZVJPH[LK�HZZ\TW[PVUZ�
HYL�IHZLK�VU�OPZ[VYPJHS�L_WLYPLUJL�HUK�]HYPV\Z�V[OLY�
MHJ[VYZ�[OH[�HYL�ILSPL]LK�[V�IL�YLHZVUHISL�\UKLY�[OL�
WYL]HPSPUN�JPYJ\TZ[HUJLZ��(J[\HS�YLZ\S[Z�TH`�KPɈLY�MYVT�
[OVZL�LZ[PTH[LZ��;OL�LZ[PTH[LZ�HUK�HZZ\TW[PVUZ�HYL�
YL]PL^LK�VU�HU�VUNVPUN�IHZPZ��9L]PZPVUZ�[V�[OL�HJJV\U[PUN�
LZ[PTH[LZ�HYL�YLJVNUPZLK�PU�[OL�WLYPVK�PU�^OPJO�[OL`�
HYL�YL]PZLK�HUK�PU�HU`�M\[\YL�WLYPVKZ�HɈLJ[LK��

-VSSV^PUN�HYL�[OL�LZ[PTH[LZ�HUK�Q\KNLTLU[Z�^OPJO��PU�[OL�
VWPUPVU�VM�THUHNLTLU[��HYL�ZPNUPÄJHU[�[V�[OL�\UKLYS`PUN�
HTV\U[Z�PUJS\KLK�PU�[OL�ÄUHUJPHS�YLWVY[Z�HUK�MVY�^OPJO�[OLYL�
PZ�H�ZPNUPÄJHU[�YPZR�[OH[�M\[\YL�L]LU[Z�VY�UL^�PUMVYTH[PVU�
JV\SK�LU[HPS�H�JOHUNL�PU�[OVZL�LZ[PTH[LZ�VY�Q\KNLTLU[Z��

'HIHUUHG�FRQWLQJHQW�FRQVLGHUDWLRQ
;OL�KLMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU�WH`HISL�YLWYLZLU[Z�
THUHNLTLU[»Z�ILZ[�LZ[PTH[L�VM�[OL�MHPY�]HS\L�VM�[OL�
HTV\U[Z�[OH[�^PSS�IL�WH`HISL��KPZJV\U[LK�HZ�HWWYVWYPH[L�
\ZPUN�H�THYRL[�PU[LYLZ[�YH[L��;OL�MHPY�]HS\L�^HZ�LZ[PTH[LK�
I`�HZZPNUPUN�WYVIHIPSP[PLZ��IHZLK�VU�THUHNLTLU[»Z�
J\YYLU[�L_WLJ[H[PVUZ��[V�[OL�WV[LU[PHS�WH`�V\[�ZJLUHYPVZ��
;OL�MHPY�]HS\L�VM�KLMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU�PZ�
WYPTHYPS`�KLWLUKLU[�VU�[OL�M\[\YL�WLYMVYTHUJL�VM�[OL�
HJX\PYLK�I\ZPULZZLZ�HNHPUZ[�WYLKL[LYTPULK�[HYNL[Z�
HUK�VU�THUHNLTLU[»Z�J\YYLU[�L_WLJ[H[PVUZ�[OLYLVM�

7UDGH�DQG�RWKHU�UHFHLYDEOHV�
;OL�.YV\W�LZ[PTH[LZ�[OL�YPZR�[OH[�YLJLP]HISLZ�^PSS�UV[�
IL�WHPK�HUK�WYV]PKLZ�MVY�KV\I[M\S�HJJV\U[Z�IHZLK�VU�
ZWLJPÄJ�WYV]PZPVUZ�MVY�RUV^U�JHZLZ�HUK�JVSSLJ[P]L�
WYV]PZPVUZ�MVY�SVZZLZ�IHZLK�VU�OPZ[VYPJHS�WYVÄ[�SL]LSZ�

;V[HS�[YHKL�HUK�V[OLY�YLJLP]HISLZ�HZ�VM����+LJLTILY�
�����HTV\U[LK�[V�Á�����TPSSPVU������!�Á�����TPSSPVU��
^P[O�H�JVYYLZWVUKPUN�[V[HS�HSSV^HUJL�MVY�LZ[PTH[LK�
SVZZLZ�VM�Á��TPSSPVU������!�Á����TPSSPVU��

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED
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4.  Revenue

2017 2016
 €’000 €’000

Product revenue:
:HSL�VM�4PUJVU�WYVK\J[� ��� �� ������
:HSL�VM�[OPYK�WHY[`�WYVK\J[ ���� � � ����

Total revenue 97,358 76,181

5. Operating Segment

9LZ\S[Z�HYL�YLWVY[LK�PU�H�THUULY�JVUZPZ[LU[�^P[O�[OL�PU[LYUHS�YLWVY[PUN�WYV]PKLK�[V�[OL�JOPLM�VWLYH[PUN�KLJPZPVU�THRLY�
�*6+4���6\Y�*6+4�OHZ�ILLU�PKLU[PÄLK�HZ�[OL�)VHYK�VM�+PYLJ[VYZ��

;OL�.YV\W�OHZ�KL[LYTPULK�[OH[�P[�OHZ�VUL�YLWVY[HISL�ZLNTLU[��;OL�.YV\W�PZ�THUHNLK�HZ�H�ZPUNSL�I\ZPULZZ�\UP[�[OH[�
ZLSSZ�KYPSSPUN�LX\PWTLU[��WYPTHYPS`�THU\MHJ[\YLK�I`�4PUJVU�THU\MHJ[\YPUN�ZP[LZ��

;OL�*6+4�HZZLZZLZ�VWLYH[PUN�ZLNTLU[�WLYMVYTHUJL�IHZLK�VU�H�TLHZ\YL�VM�VWLYH[PUN�WYVÄ[��:LNTLU[�YL]LU\L�MVY�[OL�
`LHY�LUKLK����+LJLTILY������VM�Á ����TPSSPVU������!�Á�����TPSSPVU��PZ�^OVSS`�KLYP]LK�MYVT�ZHSLZ�[V�L_[LYUHS�J\Z[VTLYZ��

Entity-wide disclosures

;OL�I\ZPULZZ�PZ�THUHNLK�VU�H�^VYSK^PKL�IHZPZ�I\[�VWLYH[LZ�THU\MHJ[\YPUN�MHJPSP[PLZ�HUK�ZHSLZ�VɉJLZ�PU�0YLSHUK��
:^LKLU��:V\[O�(MYPJH��<2��>LZ[LYU�(\Z[YHSPH��[OL�<UP[LK�:[H[LZ�HUK�*HUHKH�HUK�ZHSLZ�VɉJLZ�PU�LSL]LU�V[OLY�SVJH[PVUZ�
PUJS\KPUN�,HZ[LYU�HUK�>LZ[LYU�(\Z[YHSPH��:V\[O�(MYPJH��<2��-PUSHUK��:WHPU��5HTPIPH��;HUaHUPH��:^LKLU��*OPSL�HUK�7LY\��
0U�WYLZLU[PUN�PUMVYTH[PVU�VU�NLVNYHWO �̀�YL]LU\L�PZ�IHZLK�VU�[OL�NLVNYHWOPJHS�SVJH[PVU�VM�J\Z[VTLYZ�HUK�UVU�J\YYLU[�
HZZL[Z�IHZLK�VU�[OL�SVJH[PVU�VM�[OLZL�HZZL[Z�

Revenue by region (by location of customers):

 2017 2016
 €’000 €’000

Region:
0YLSHUK� 661 669
(TLYPJHZ ������ ����� 
(\Z[YHSHZPH ������ � ����
,\YVWL��4PKKSL�,HZ[��(MYPJH� � ���� ������

Total revenue from continuing operations 97,358 76,181

Non-current assets by region (location of assets):

 2017 2016
 €’000 €’000

Region:
0YLSHUK� ������ �����
(TLYPJHZ ���� � ������
(\Z[YHSHZPH ����� �����
,\YVWL��4PKKSL�,HZ[��(MYPJH� ������ ��  �

Total non-current assets(1) 47,770 33,410

(1)�5VU�J\YYLU[�HZZL[Z�L_JS\KL�KLMLYYLK�[H_�HZZL[Z�



52

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

6. Cost of Sales and operating expenses

0UJS\KLK�^P[OPU�JVZ[�VM�ZHSLZ��ZLSSPUN�HUK�KPZ[YPI\[PVU�L_WLUZLZ�HUK�NLULYHS�HUK�HKTPUPZ[YH[P]L�L_WLUZLZ�^LYL�
[OL�MVSSV^PUN�THQVY�JVTWVULU[Z!�

Cost of sales

2017 2016
 €’000 €’000

9H^�TH[LYPHSZ ������ ������
;OPYK�WHY[`�WYVK\J[�W\YJOHZLZ ������ ������
,TWSV`LL�JVZ[Z  ���� �����
Depreciation ����� �����
0TWHPYTLU[�VM�JHWP[HS�PU]LU[VY`��UV[L��� ����� �
0TWHPYTLU[�VM�ÄUPZOLK�NVVKZ�PU]LU[VY`��UV[L��� 530 �
Other ����� �����

Total cost of sales 61,791 45,620

;OL�.YV\W�PU]LZ[LK�HWWYV_PTH[LS`�Á����TPSSPVU�VU�YLZLHYJO�HUK�KL]LSVWTLU[�WYVQLJ[Z�PU�����������!�Á�� �TPSSPVU���
VM�[OPZ�Á����TPSSPVU�OHZ�ILLU�L_WLUZLK�PU�[OL�WLYPVK�^P[O�[OL�IHSHUJL�VM�Á����TPSSPVU�JHWP[HSPZLK��UV[L�����

General, selling and distribution expenses

2017 2016
 €’000 €’000

,TWSV`LL�JVZ[Z��PUJS\KPUN�KPYLJ[VY�LTVS\TLU[Z� ������ ������
Depreciation 610 580
(JX\PZP[PVU�HUK�YLSH[LK�JVZ[Z��UV[L��� 303 �
0TWHPYTLU[�VM�[YHKL�YLJLP]HISL��UV[L���� 600 �
Other  ���� �����

Total other operating costs 24,701 20,383
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7. Employee information

2017 2016
 €’000 €’000

>HNLZ�HUK�ZHSHYPLZ�¶�L_JS\KPUN�KPYLJ[VYZ � ���� ������
>HNLZ��ZHSHYPLZ��MLLZ�HUK�WLUZPVUZ�¶�KPYLJ[VYZ 658 510
Termination payments 380 349
:VJPHS�ZLJ\YP[`�JVZ[Z� ��� � �����
7LUZPVU�JVZ[Z�VM�KLÄULK�JVU[YPI\[PVU�WSHUZ� ����� 732
:OHYL�IHZLK�WH`TLU[�L_WLUZL��UV[L����� 411 73

Total employee costs 23,533 19,388

;OL�.YV\W�JHWP[HSPZLK�WH`YVSS�JVZ[Z�VM�Á����TPSSPVU�PU�����������!�Á����TPSSPVU��PU�YLSH[PVU�[V�YLZLHYJO�HUK�KL]LSVWTLU[��

;OL�H]LYHNL�U\TILY�VM�LTWSV`LLZ�^HZ�HZ�MVSSV^Z!

2017 2016
 Number Number

:HSLZ�HUK�KPZ[YPI\[PVU 86 76
.LULYHS�HUK�HKTPUPZ[YH[PVU 49 58
4HU\MHJ[\YPUN��ZLY]PJL�HUK�KL]LSVWTLU[ 189 164

Average number of persons employed 324 298

7LUZPVU�HUK�6[OLY�,TWSV`LL�)LULÄ[�7SHUZ
;OL�.YV\W�VWLYH[LZ�]HYPV\Z�KLÄULK�JVU[YPI\[PVU�WLUZPVU�WSHUZ��+\YPUN�[OL�`LHY�LUKLK����+LJLTILY�������
[OL�.YV\W�YLJVYKLK�Á����TPSSPVU������!�Á����TPSSPVU��VM�L_WLUZL�PU�JVUULJ[PVU�^P[O�[OLZL�WSHUZ�
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

8. Exceptional Items

Total
 €’000

Cost of sales
,PSDLUPHQW�RI�FDSLWDO�HTXLSPHQW�LQYHQWRU\ �������
0TWHPYTLU[�VM�ÄUPZOLK�NVVKZ�PU]LU[VY` (530)

Total cost of sales (2,271)

General, selling and distribution expenses
,PSDLUPHQW�RI�WUDGH�UHFHLYDEOH (600)
(JX\PZP[PVU�HUK�YLSH[LK�JVZ[Z (303)

Total general, selling and distribution expenses (903)

Fair value movement on contingent consideration 3,124

Total exceptional items (50)

;OL�^YP[L�KV^U�PU�[OL�`LHY�LUKLK����+LJLTILY������VU�[OL�.YV\W»Z�JHWP[HS�LX\PWTLU[�PU]LU[VY`�PZ�Á����TPSSPVU�
�����!�ÁUPS��

;OL�SL]LS�VM�ÄUPZOLK�NVVKZ�PU]LU[VY`�^YP[L�KV^U�YLJVNUPZLK�HZ�HU�L_JLW[PVUHS�P[LT�^P[OPU�[OL�JVZ[�VM�ZHSLZ�
HTV\U[LK�[V�Á����TPSSPVU������!�ÁUPS���;OPZ�^YP[L�KV^U�PU�PU]LU[VY`�PU�[OL�`LHY�LUKLK����+LJLTILY������HYVZL�
VU�]HYPV\Z�UVU�4PUJVU�THU\MHJ[\YLK�WYVK\J[�[OH[�ILJHTL�VIZVSL[L�K\L�[V�[OL�H]HPSHIPSP[`�VM�TVYL�HK]HUJLK�
WYVK\J[Z�[OH[�OH]L�UV^�ILJVTL�H]HPSHISL�VU�[OL�THYRL[�

;OL�.YV\W�WYV]PKLZ�MVY�HSS�YLJLP]HISLZ�^OLYL�[OLYL�PZ�VIQLJ[P]L�L]PKLUJL��PUJS\KPUN�OPZ[VYPJHS�SVZZ�L_WLYPLUJL��
[OH[�HTV\U[Z�HYL�PYYLJV]LYHISL��;OL�.YV\W�UV^�JVUZPKLYZ�[OH[�H�YLJLP]HISL�VM�Á����TPSSPVU�MYVT�H�:V\[O�
(TLYPJHU�KPZ[YPI\[VY�PZ�UV�SVUNLY�YLJV]LYHISL�

;OL�.YV\W�JVUZPKLYZ�HJX\PZP[PVU�HUK�YLSH[LK�JVZ[Z�HZ�ZPNUPÄJHU[�P[LTZ��+\YPUN�[OL�JV\YZL�VM�HJX\PYPUN�77=�HUK�
=PXPUN�[OL�.YV\W�PUJ\YYLK�JVZ[Z�VM�Á����TPSSPVU�

0U�(\N\Z[������[OL�.YV\W�HJX\PYLK�H�����THQVYP[`�ZOHYLOVSKPUN�PU�9V[HJHU��0U�1\UL������[OL�.YV\W�HJX\PYLK�
[OL�����TPUVYP[`�PU[LYLZ[�PU�[OPZ�I\ZPULZZ�MVY�JHZO�JVUZPKLYH[PVU�VM�Á��TPSSPVU�^OPJO�^HZ�ZL[[SLK�PU�1\S`�������;OL�
HJX\PZP[PVU�VM�[OL�TPUVYP[`�ZOHYLOVSKPUN�PU�9V[HJHU�YLZ\S[LK�PU�H�JYLKP[�[V�[OL�PUJVTL�Z[H[LTLU[�HZ�[OL�HTV\U[�WHPK�
[V�ZL[[SL�[OL�JVU[PUNLU[�JVUZPKLYH[PVU�^HZ�SLZZ�[OHU�[OL�KPYLJ[VY»Z�LZ[PTH[L�VM�P[Z�MHPY�]HS\L�H[����+LJLTILY������
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9. Acquisitions

0U�������[OL�.YV\W�PUJYLHZLK�P[Z�WYVK\J[�WVY[MVSPV�HUK�M\Y[OLY�L_[LUKLK�P[Z�KPZ[YPI\[PVU�UL[^VYR�[OYV\NO�[OL�HJX\PZP[PVU�
VM�77=��7PYRHUTHHU�7VYH]LPRV[�6@��HUK�=PXPUN�+YPSSPUN�,X\PWTLU[�()�

0U�(WYPS��������4PUJVU�HJX\PYLK������ZOHYLOVSKPUN�PU�7PYRHUTHHU�7VYH]LPRV[�6@��77=��[OPZ�PZ�H�-PUUPZO�IHZLK�I\ZPULZZ�
[OH[�ZWLJPHSPZLZ�PU�[OL�KLZPNU�HUK�ZHSL�VM�ZWLJPHSPZLK�JVUZ\THISL�LX\PWTLU[�MVY�KYPSSPUN�^OLYL�NYV\UK�KPZY\W[PVU�T\Z[�
IL�TPUPTPZLK�

0U�1\S`�������4PUJVU�HJX\PYLK������ZOHYLOVSKPUN�PU�=PXPUN�+YPSSPUN�,X\PWTLU[�()��;OPZ�JVTWHU`�ZWLJPHSPZLZ�PU�
[OL�THU\MHJ[\YL�HUK�KPZ[YPI\[PVU�VM�KYPSS�WPWL��HKHW[LYZ�Z\IZ�HUK�V[OLY�KYPSSPUN�HJJLZZVYPLZ�MVY�KYPSSPUN�PU�TPUPUN��
NLV[OLYTHS��^H[LY�^LSS�HUK�JVUZ[Y\J[PVU�PUK\Z[YPLZ�

A. Consideration transferred

;OL�MVSSV^PUN�[HISL�Z\TTHYPZLZ�[OL�HJX\PZP[PVU�KH[L�MHPY�]HS\L�VM�LHJO�THQVY�JSHZZ�VM�JVUZPKLYH[PVU�[YHUZMLYYLK�

PPV Viqing Total
 €’000 €’000 €’000

Cash ����� ����� �����
+LMLYYLK�JVUZPKLYH[PVU ����� ����� �����

Total consideration transferred 4,000 7,900 11,900

%��,GHQWL¿DEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG

;OL�MVSSV^PUN�[HISL�Z\TTHYPZLZ�[OL�YLJVNUPZLK�HTV\U[Z�VM�HZZL[Z�HUK�SPHIPSP[PLZ�HZZ\TLK�H[�[OL�KH[L�VM�HJX\PZP[PVU�

Total
 €’000

7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[ �����
Inventories 337
;YHKL�YLJLP]HISLZ 656
Other assets 35
;YHKL�HUK�V[OLY�WH`HISLZ (553)
6[OLY�SPHIPSP[PLZ� �������

-HPY�]HS\L�VM�PKLU[PÄHISL�UL[�HZZL[Z�HJX\PYLK 376

;OL�JHYY`PUN�HTV\U[�VM�[YHKL�YLJLP]HISLZ�LX\H[LZ�[V�[OL�MHPY�]HS\L�HUK�[OL�NYVZZ�JVU[YHJ[\HS�
HTV\U[Z��;OL�ILZ[�LZ[PTH[L�VM�[OL�HTV\U[�UV[�[V�IL�JVSSLJ[LK�PZ�ÁUPS�
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

9. Acquisitions (continued)

Measurement of fair values

;OL�]HS\H[PVU�[LJOUPX\LZ�\ZLK�MVY�TLHZ\YPUN�[OL�MHPY�]HS\L�VM�TH[LYPHS�HZZL[Z�HJX\PYLK�^LYL�HZ�MVSSV^Z�

Assets acquired Valuation Technique

Property, plant 
and equipment

4HYRL[�JVTWHYPZVU�[LJOUPX\L�HUK�JVZ[�[LJOUPX\L!�;OL�]HS\H[PVU�TVKLS�JVUZPKLYZ�
X\V[LK�THYRL[�WYPJLZ�MVY�ZPTPSHY�P[LTZ�^OLU�[OL`�HYL�H]HPSHISL��HUK�KLWYLJPH[LK�
YLWSHJLTLU[�JVZ[�^OLU�HWWYVWYPH[L��+LWYLJPH[LK�YLWSHJLTLU[�JVZ[�YLÅLJ[Z�HKQ\Z[TLU[Z�
MVY�WO`ZPJHS�KL[LYPVYH[PVU�HZ�^LSS�HZ�M\UJ[PVUHS�HUK�LJVUVTPJ�VIZVSLZJLUJL�

Inventories 4HYRL[�JVTWHYPZVU�[LJOUPX\L!�;OL�MHPY�]HS\L�PZ�KL[LYTPULK�IHZLK�VU�[OL�LZ[PTH[LK�ZLSSPUN�
WYPJL�PU�[OL�VYKPUHY`�JV\YZL�VM�I\ZPULZZ�SLZZ�[OL�LZ[PTH[LK�JVZ[Z�VM�JVTWSL[PVU�HUK�ZHSL��HUK�H�
YLHZVUHISL�WYVÄ[�THYNPU�IHZLK�VU�[OL�LɈVY[�YLX\PYLK�[V�JVTWSL[L�HUK�ZLSS�[OL�PU]LU[VYPLZ�

0M�[OL�PUMVYTH[PVU�VI[HPULK�^P[OPU�VUL�`LHY�VM�[OL�KH[L�VM�HJX\PZP[PVU�HIV\[�MHJ[Z�HUK�JPYJ\TZ[HUJLZ�[OH[�
L_PZ[LK�H[�[OL�KH[L�VM�HJX\PZP[PVU�PKLU[PÄLZ�HKQ\Z[TLU[Z�[V�[OL�HIV]L�HTV\U[Z��VY�HU`�HKKP[PVUHS�WYV]PZPVUZ�
[OH[�L_PZ[LK�H[�[OL�KH[L�VM�HJX\PZP[PVUZ��[OLU�[OL�HJJV\U[PUN�MVY�[OL�HJX\PZP[PVU�^PSS�IL�YL]PZLK��

Goodwill

.VVK^PSS�HYPZPUN�MYVT�[OL�HJX\PZP[PVU�OHZ�ILLU�YLJVNUPZLK�HZ�MVSSV^Z�

Total

*VUZPKLYH[PVU�[YHUZMLYYLK ��� ��
-HPY�]HS\L�VM�PKLU[PÄHISL�UL[�HZZL[Z (376)

Goodwill 11,524

;OL�NVVK^PSS�JYLH[LK�PU�[OL�HJX\PZP[PVU�PU�[OL�WLYPVK�PZ�WYPTHYPS`�YLSH[LK�[V�[OL�Z`ULYNPLZ�L_WLJ[LK�[V�IL�HJOPL]LK�MYVT�
PU[LNYH[PUN�[OLZL�JVTWHUPLZ�PU[V�[OL�.YV\W»Z�L_PZ[PUN�Z[Y\J[\YL��77=�WYVK\J[�^PSS�IL�ZVSK�[OYV\NO�[OL�.YV\W»Z�J\YYLU[�
ZHSLZ�VɉJLZ�HUK�=PXPUN�WYVK\J[�^PSS�JVU[PU\L�[V�ZLSS�[OYV\NO�L_PZ[PUN�JOHUULSZ�HUK�HSZV�[OYV\NO�4PUJVU»Z�ZHSLZ�VɉJLZ��
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10. Statutory and other required disclosures

6WLYH[PUN�WYVÄ[�PZ�Z[H[LK�HM[LY�JOHYNPUN�[OL�MVSSV^PUN�HTV\U[Z!

2017 2016
€’000 €’000

Directors’ remuneration 
-LLZ 129 85
>HNLZ�HUK�ZHSHYPLZ 469 400
6[OLY�LTVS\TLU[Z � �
7LUZPVU�JVU[YPI\[PVUZ 60 25

Total directors’ remuneration 658 510

Auditor’s remuneration:

2017 2016
€’000 €’000

(\KP[VY»Z�YLT\ULYH[PVU�¶�-LLZ�WH`HISL�[V�SLHK�H\KP[�ÄYT
(\KP[�VM�[OL�.YV\W�ÄUHUJPHS�Z[H[LTLU[Z 131 127
(\KP[�VM�[OL�*VTWHU`�ÄUHUJPHS�Z[H[LTLU[Z 14 12
Other assurance services 10 10
;H_�HK]PZVY`�ZLY]PJLZ��H�� 24 46
6[OLY�UVU�H\KP[�ZLY]PJLZ 4 2

183 197

(\KP[VY»Z�YLT\ULYH[PVU�¶�-LLZ�WH`HISL�[V�V[OLY�ÄYTZ�PU�SLHK�H\KP[�ÄYT»Z�UL[^VYR
(\KP[�ZLY]PJLZ 61 47
Other assurance services 12 10
;H_�HK]PZVY`�ZLY]PJLZ 10 8

Total auditor’s remuneration 266 262

�H��0UJS\KLZ�[H_�JVTWSPHUJL�^VYR�VU�ILOHSM�VM�.YV\W�JVTWHUPLZ�
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

11.  Income tax
;H_�YLJVNUPZLK�PU�PUJVTL�Z[H[LTLU[!�

2017 2016
€’000 €’000

Current tax expense
Current year ����� �� ��
(KQ\Z[TLU[�MVY�WYPVY�`LHYZ � �

;V[HS�J\YYLU[�[H_�L_WLUZL ����� �� ��

Deferred tax expense
6YPNPUH[PVU�HUK�YL]LYZHS�VM�[LTWVYHY`�KPɈLYLUJLZ 17 109

;V[HS�KLMLYYLK�[H_��JYLKP[��L_WLUZL 17 109

Total income tax expense 2,243 2,080

(�YLJVUJPSPH[PVU�VM�[OL�L_WLJ[LK�PUJVTL�[H_�L_WLUZL�MVY�JVU[PU\PUN�VWLYH[PVUZ�PZ�JVTW\[LK�I`�HWWS`PUN�[OL�Z[HUKHYK�
0YPZO�[H_�YH[L�[V�[OL�WYVÄ[�ILMVYL�[H_�HUK�[OL�YLJVUJPSPH[PVU�[V�[OL�HJ[\HS�PUJVTL�[H_�L_WLUZL�PZ�HZ�MVSSV^Z!

2017 2016
 €’000 €’000

7YVÄ[�ILMVYL�[H_�MYVT�JVU[PU\PUN�VWLYH[PVUZ ������ ������
0YPZO�Z[HUKHYK�[H_�YH[L�������� ����� �����
;H_LZ�H[�[OL�0YPZO�Z[HUKHYK�YH[L� ����� �����
-VYLPNU�PUJVTL�H[�YH[LZ�V[OLY�[OHU�[OL�0YPZO�Z[HUKHYK�YH[L� 116 436
3VZZLZ�JYLH[PUN�UV�PUJVTL�[H_�ILULÄ[� 226 274
Other 321 (47)

Total income tax expense 2,243 2,080

;OL�.YV\W»Z�UL[�KLMLYYLK�[H_H[PVU�SPHIPSP[`�^HZ�HZ�MVSSV^Z!

 2017 2016
 €’000 €’000

Deferred taxation assets:
9LZLY]LZ��WYV]PZPVUZ�HUK�[H_�JYLKP[Z 69 377
;H_�SVZZLZ�HUK�\UYLHSPZLK�-?�NHPUZ 81 152

;V[HS�KLMLYYLK�[H_H[PVU�HZZL[ 150 529

Deferred taxation liabilities:
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� (194) (523)
(JJY\LK�PUJVTL� (30) �
7YVÄ[�UV[�`L[�[H_HISL (94) (191)

;V[HS�KLMLYYLK�[H_H[PVU�SPHIPSP[PLZ (318) (714)

5L[�KLMLYYLK�[H_H[PVU�SPHIPSP[` (168) (185)
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;OL�TV]LTLU[�PU�[LTWVYHY`�KPɈLYLUJLZ�K\YPUN�[OL�`LHY�^LYL�HZ�MVSSV^Z!

 
Balance 1 

January
Recognised in 
7YVÄ[�VY�3VZZ

Balance 31 
December

1 January 2016–31 December 2016 €’000 €’000 €’000

Deferred taxation assets:
9LZLY]LZ��WYV]PZPVUZ�HUK�[H_�JYLKP[Z 98 279 377

;H_�SVZZLZ� 382 (230) 152

;V[HS�KLMLYYLK�[H_H[PVU�HZZL[� 480 49 529

Deferred taxation liabilities:
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� (459) (64) (523)
(JJY\LK�PUJVTL�HUK�V[OLY � � �
7YVÄ[�UV[�`L[�[H_HISL (97) (94) (191)

;V[HS�KLMLYYLK�[H_H[PVU�SPHIPSP[PLZ� (556) (158) (714)

5L[�KLMLYYLK�[H_H[PVU�SPHIPSP[` (76) (109) (185)

Balance  
1 January

Recognised in  
7YVÄ[�VY�3VZZ

Balance  
31 December

1 January 2017–31 December 2017 €’000 €’000 €’000

Deferred taxation assets:
9LZLY]LZ��WYV]PZPVUZ�HUK�[H_�JYLKP[Z 377 (308) 69
;H_�SVZZLZ� 152 (71) 81

;V[HS�KLMLYYLK�[H_H[PVU�HZZL[� 529 (379) 150

Deferred taxation liabilities:
7YVWLY[ �̀�WSHU[�HUK�LX\PWTLU[� (523) 329 (194)
(JJY\LK�PUJVTL� � (30) (30)
7YVÄ[�UV[�`L[�[H_HISL (191) 97 (94)

;V[HS�KLMLYYLK�[H_H[PVU�SPHIPSP[PLZ� (714) 396 (318)

5L[�KLMLYYLK�[H_H[PVU�SPHIPSP[` (185) 17 (168)

+LMLYYLK�[H_H[PVU�HZZL[Z�OH]L�UV[�ILLU�YLJVNUPZLK�PU�YLZWLJ[�VM�[OL�MVSSV^PUN�P[LTZ!

2017 2016
€’000 €’000

;H_�SVZZLZ� ����� �����

;V[HS� ����� �����
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12. Intangible assets 

Product development Goodwill Total
€’000 €’000 €’000

Balance at 1 January 2016 - 11,459 11,459
Investments 499 � 499
(JX\PZP[PVUZ � 279 279
;YHUZSH[PVU�KPɈLYLUJLZ � 883 883

Balance at 31 December 2016 499 12,621 13,120
Investments ����� � �����
(JX\PZP[PVUZ��UV[L� � � ������ ������
;YHUZSH[PVU�KPɈLYLUJLZ � (713) (713)

Balance at 31 December 2017 1,662 23,432 25,094

.VVK^PSS�YLSH[LZ�[V�[OL�HJX\PZP[PVU�VM�[OL�YLTHPUPUN�����VM�++:�:(�7[`�3PTP[LK�PU�5V]LTILY���� ��[OL�����HJX\PZP[PVU�VM�
6TPUH�:\WWSPLZ�PU�(\N\Z[������HUK�[OL�����HJX\PZP[PVU�VM�9V[HJHU�HUK�()*�WYVK\J[Z�PU�(\N\Z[�������[OL�HJX\PZP[PVU�VM�
6aTPUL�PU�1HU\HY`�������[OL�HJX\PZP[PVU�VM�4PUJVU�*OPSL�HUK�4PUJVU�;HUaHUPH�PU�4HYJO�������[OL�HJX\PZP[PVU�VM�7YLTPLY�HUK�
9VJRKYPSS�,UNPULLYPUN�PU�5V]LTILY������HUK�[OL�HJX\PZP[PVU�VM�77=�HUK�=PXPUN�PU������ILPUN�[OL�KH[LZ�[OH[�[OL�.YV\W�VI[HPULK�
JVU[YVS�VM�[OLZL�I\ZPULZZLZ��;OL�.YV\W�HJJV\U[Z�MVY�HJX\PZP[PVUZ�\ZPUN�[OL�W\YJOHZL�HJJV\U[PUN�TL[OVK�HZ�V\[SPULK�PU�0-9:���
)\ZPULZZ�*VTIPUH[PVUZ�

;OL�I\ZPULZZLZ�HJX\PYLK�^LYL�PU[LNYH[LK�^P[O�V[OLY�.YV\W�VWLYH[PVUZ�ZVVU�HM[LY�HJX\PZP[PVU��0TWHPYTLU[�[LZ[PUN��PUJS\KPUN�ZLUZP[P]P[`�
HUHS`ZLZ��PZ�WLYMVYTLK�H[�LHJO�WLYPVK�LUK��.YV\W�THUHNLTLU[�OHZ�KL[LYTPULK�[OH[�[OL�.YV\W�OHZ�T\S[PWSL�JHZO�NLULYH[PUN�\UP[Z��
^OPJO�HYL�HNNYLNH[LK�PU[V�VUL�VWLYH[PUN�ZLNTLU[�HUK�[OLYLMVYL�HSS�NVVK^PSS�PZ�[LZ[LK�MVY�PTWHPYTLU[�H[�.YV\W�SL]LS��

;OL�YLJV]LYHISL�HTV\U[�VM�NVVK^PSS�OHZ�ILLU�HZZLZZLK�IHZLK�VU�LZ[PTH[LZ�VM�]HS\L�PU�\ZL��*HSJ\SH[PVUZ�VM�]HS\L�PU�\ZL�HYL�
IHZLK�VU�[OL�LZ[PTH[LK�M\[\YL�JHZO�ÅV^Z�\ZPUN�MVYLJHZ[Z�JV]LYPUN�H�Ä]L�`LHY�WLYPVK�HUK�[LYTPUHS�]HS\L��IHZLK�VU�[OYLL�
`LHY�WSHUZ�WYLWHYLK�HUU\HSS`���;OL�TVZ[�ZPNUPÄJHU[�HZZ\TW[PVUZ�HYL�YL]LU\LZ��VWLYH[PUN�WYVÄ[Z��^VYRPUN�JHWP[HS�HUK�JHWP[HS�
L_WLUKP[\YL��(�NYV^[O�YH[L�VM����^HZ�HWWSPLK�MVY�HSS�WLYPVKZ�HM[LY�[OL�[OYLL�`LHYZ�I\KNL[LK��;OL�KPZJV\U[�YH[L�PU������^HZ�
HZZ\TLK�[V�HTV\U[�[V����������!������HM[LY�[H_��HWWYV_PTH[LS`�����ILMVYL�[H_��HUK�OHZ�ILLU�\ZLK�PU�KPZJV\U[PUN�[OL�JHZO�
ÅV^Z�[V�KL[LYTPUL�[OL�YLJV]LYHISL�HTV\U[Z��.VVK^PSS�PTWHPYTLU[�[LZ[PUN�KPK�UV[�PUKPJH[L�HU`�PTWHPYTLU[�K\YPUN�HU`�VM�[OL�
WLYPVKZ�ILPUN�YLWVY[LK��:LUZP[P]P[`�PU�HSS�JHSJ\SH[PVUZ�PTWSPLZ�[OH[�[OL�NVVK^PSS�^V\SK�UV[�IL�PTWHPYLK�L]LU�PM�[OL�KPZJV\U[�YH[L�
PUJYLHZLK�Z\IZ[HU[PHSS`�VY�[OL�SVUN�[LYT�NYV^[O�^HZ�SV^LYLK�[V�aLYV�

13.  Other non-current assets

Total
 €’000

Loan to former joint venture partner (1):  
([���1HU\HY`������(1) 342
9LWH`TLU[�VM�SVHU�MYVT�QVPU[�]LU[\YL�WHY[ULY� (116)
-?�TV]LTLU[�VU�SVHU�MYVT�QVPU[�]LU[\YL�WHY[ULY� 12

At 31 December 2016 238

9LWH`TLU[�VM�SVHU�MYVT�QVPU[�]LU[\YL�WHY[ULY� (109)
-?�TV]LTLU[�VU�SVHU�MYVT�QVPU[�]LU[\YL�WHY[ULY� (29)

At 31 December 2017 100

(1) 0U�:LW[LTILY�������[OL�.YV\W�PU]LZ[LK�PU�;14��H�KYPSSPUN�LX\PWTLU[�HUK�Z\WWSPLZ�JVTWHU`�IHZLK�PU�7LUUZ`S]HUPH��<:(��;OL�.YV\W�
KPZWVZLK�VM�P[Z�PU]LZ[TLU[�PU�4HYJO�������;OL�JVUZPKLYH[PVU�MVY�ZHSL�VM�[OL�.YV\W»Z�ZOHYLOVSKPUN�^HZ�H�<:���������PU[LYLZ[�ILHYPUN�SVHU�
UV[L�YLWH`HISL�V]LY���`LHYZ��(Z�H[����+LJLTILY�������HU�HTV\U[�VM�<:��������������!�<:����������^HZ�V\[Z[HUKPUN�VU�[OPZ�SVHU�
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14. Property, plant and equipment

 Land and 
Buildings 

Plant and 
Equipment Total

 €’000 €’000 €’000

Cost:

([���1HU\HY`�����  ���� ������ ������

(JX\PZP[PVUZ � 68 68
(KKP[PVUZ� 316 �� �� �����
+PZWVZHSZ� (288) (683) (971)
-VYLPNU�L_JOHUNL�KPɈLYLUJLZ 81 614 695

([����+LJLTILY�����  ���� ������ ������

(JX\PZP[PVUZ� 244 908 �����
(KKP[PVUZ� ����� ����� ���� 
+PZWVZHSZ� � (986) (986)
-VYLPNU�L_JOHUNL�KPɈLYLUJLZ� (529) ������� ��� ���

At 31 December 2017 10,846 29,659 40,505

Accumulated depreciation:

([���1HU\HY`����� ���  �� �������� ��������

*OHYNLK�PU�`LHY� (247) ������� �������
+PZWVZHSZ� 31 453 484
-VYLPNU�L_JOHUNL�KPɈLYLUJLZ (28) (387) (415)

([����+LJLTILY����� ������� �������� ��������

*OHYNLK�PU�`LHY� (264) ������� �������
+PZWVZHSZ� � 796 796
-VYLPNU�L_JOHUNL�KPɈLYLUJLZ� 83 827 910

At 31 December 2017 (2,419) (15,510) (17,929)

Carrying amount: 31 December 2017 8,427 14,149 22,576

*HYY`PUN�HTV\U[!����+LJLTILY����� ����� ������ ������

*HYY`PUN�HTV\U[!���1HU\HY`����� ����� ������ ������

;OL�KLWYLJPH[PVU�JOHYNL�MVY�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�PZ�YLJVNUPZLK�PU�[OL�MVSSV^PUN�SPUL�P[LTZ�PU�[OL�PUJVTL�Z[H[LTLU[!

2017 2016
 €’000 €’000

*VZ[�VM�ZHSLZ ����� �����
.LULYHS��ZLSSPUN�HUK�KPZ[YPI\[PVU�L_WLUZLZ� 610 580

Total depreciation charge for property, plant and equipment 3,014 2,332
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15. Inventory

2017 2016
 €’000 €’000

-PUPZOLK�NVVKZ�HUK�^VYR�PU�WYVNYLZZ ������ ������
*HWP[HS�LX\PWTLU[� ����� �����
9H^�TH[LYPHSZ� �� �� �����

Total inventory 31,851 35,310

;OL�JVTWHU`�YLJVYKLK�^YP[L�KV^UZ�VM�Á����TPSSPVU�HNHPUZ[�PU]LU[VY`�[V�UL[�YLHSPZHISL�]HS\L��ZLL�UV[L����K\YPUN�[OL�
`LHY�LUKLK����+LJLTILY�����������!�Á����TPSSPVU���>YP[L�KV^UZ�HYL�PUJS\KLK�PU�JVZ[�VM�ZHSLZ��WSLHZL�YLMLY�[V�UV[L���
MVY�M\Y[OLY�KL[HPSZ��0UJS\KLK�PU�JHWP[HS�LX\PWTLU[�PU]LU[VY`�HYL�[OPYK�WHY[`�YPNZ�OLSK�MVY�YLZHSL�PU�:V\[OLYU�(MYPJH��

16. Trade and other receivables and the current assets

a) Trade and other receivables

2017 2016
 €’000 €’000

.YVZZ�YLJLP]HISL ������ ������
Provision for impairment ������� �������

5L[�[YHKL�HUK�V[OLY�YLJLP]HISLZ� ������ ������

2017 2016
€’000 €’000

3LZZ�[OHU����KH`Z ������ ������
���[V� ��KH`Z� ����� �����
.YLH[LY�[OHU� ��KH`Z� ����� �����

5L[�[YHKL�HUK�V[OLY�YLJLP]HISLZ ������ ������

([����+LJLTILY�������Á�� �TPSSPVU�������VM�[YHKL�YLJLP]HISLZ�IHSHUJL�^HZ�WHZ[�K\L�I\[�UV[�PTWHPYLK������!�Á����TPSSPVU���������

b) Other current assets

Total
 €’000

)HSHUJL�H[���1HU\HY`����� 996
7SHU[�HUK�THJOPULY`�WYLWHPK �����
Other 570

Balance at 31 December 2017 4,709
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17. Loans and borrowings

  2017 2016
 Maturity €’000 €’000

)HUR�SVHUZ 2018–2021 ����� �����
-PUHUJL�SLHZLZ 2018–2020 248 693

Total loans and borrowings 2,073 1,876

Current 668 734
5VU�J\YYLU[ ����� �����

;OL�.YV\W�OHZ�H�U\TILY�VM�IHUR�SVHUZ�HUK�ÄUHUJL�SLHZLZ�PU�[OL�<UP[LK�:[H[LZ�HUK�(\Z[YHSPH�^P[O�H�TP_[\YL�VM�
]HYPHISL�HUK�Ä_LK�PU[LYLZ[�YH[LZ��;OL�.YV\W�OHZ�UV[�ILLU�PU�KLMH\S[�VU�HU`�VM�[OLZL�KLI[�HNYLLTLU[Z�K\YPUN�
HU`�VM�[OL�WLYPVKZ�WYLZLU[LK��5VUL�VM�[OL�KLI[�HNYLLTLU[Z�JHYY`�YLZ[YPJ[P]L�ÄUHUJPHS�JV]LUHU[Z�

0U�1\S`�������4PUJVU�5VYKPJ�6@�H�Z\IZPKPHY`�VM�.YV\W�WSJ�HJX\PYLK������VM�=PXPUN�+YPSSPUN�,X\PWTLU[�
()��;OPZ�HJX\PZP[PVU�PUJS\KLK�]HYPHISL�YH[L�SVHUZ�VU�[OL�IVVRZ�VM�=PXPUN�HUK�P[Z�Z\IZPKPHYPLZ�VM�Á����
TPSSPVU��;OL�SVHUZ�HYL�ZLJ\YLK�HNHPUZ[�SHUK�HUK�I\PSKPUNZ�HUK�WSHU[�HUK�THJOPULY �̀�

18. Share capital and reserves
At 31 December 2016 and 2017

(\[OVYPZLK�:OHYL�*HWP[HS Number €000

6YKPUHY`�:OHYLZ�VM�Á�����LHJO ����������� �����

(SSV[[LK��JHSSLK�\W�HUK�M\SS`�WHPK�\W�ZOHYLZ Number €000

6YKPUHY`�:OHYLZ�VM�Á�����LHJO ����������� �����

Share issuances
6U����5V]LTILY�������4PUJVU�.YV\W�WSJ�^HZ�HKTP[[LK�[V�[YHKPUN�VU�[OL�,U[LYWYPZL�:LJ\YP[PLZ�4HYRL[��,:4��
VM�[OL�0YPZO�:[VJR�,_JOHUNL�HUK�[OL�(S[LYUH[P]L�0U]LZ[TLU[�4HYRL[��(04��VM�[OL�3VUKVU�:[VJR�,_JOHUNL�

Voting rights
;OL�OVSKLYZ�VM�6YKPUHY`�:OHYLZ�OH]L�[OL�YPNO[�[V�YLJLP]L�UV[PJL�VM�HUK�H[[LUK�HUK�]V[L�H[�HSS�NLULYHS�TLL[PUNZ�VM�[OL�
*VTWHU`�HUK�[OL`�HYL�LU[P[SLK��VU�H�WVSS�VY�H�ZOV^�VM�OHUKZ��[V�VUL�]V[L�MVY�L]LY`�6YKPUHY`�:OHYL�[OL`�OVSK��=V[LZ�H[�
NLULYHS�TLL[PUNZ�TH`�IL�NP]LU�LP[OLY�WLYZVUHSS`�VY�I`�WYV_ �̀�:\IQLJ[�[V�[OL�*VTWHUPLZ�(J[�HUK�HU`�ZWLJPHS�YPNO[Z�VY�
YLZ[YPJ[PVUZ�HZ�[V�]V[PUN�H[[HJOLK�[V�HU`�ZOHYLZ��VU�H�ZOV^�VM�OHUKZ�L]LY`�TLTILY�^OV��ILPUN�HU�PUKP]PK\HS��PZ�WYLZLU[�PU�
WLYZVU�HUK�L]LY`�WYV_`�HUK�L]LY`�TLTILY��ILPUN�H�JVYWVYH[PVU��^OV�PZ�WYLZLU[�I`�H�YLWYLZLU[H[P]L�K\S`�H\[OVYPZLK��ZOHSS�
OH]L�VUL�]V[L��ZV��OV^L]LY��[OH[�UV�PUKP]PK\HS�ZOHSS�OH]L�TVYL�[OHU�VUL�]V[L�MVY�L]LY`�ZOHYL�JHYY`PUN�]V[PUN�YPNO[Z�HUK�
VU�H�WVSS�L]LY`�TLTILY�WYLZLU[�PU�WLYZVU�VY�I`�WYV_`�ZOHSS�OH]L�VUL�]V[L�MVY�L]LY`�ZOHYL�VM�^OPJO�OL�PZ�[OL�OVSKLY�

Dividends
0U�:LW[LTILY�������4PUJVU�.YV\W�WSJ�WHPK�HU�PU[LYPT�KP]PKLUK�MVY������VM�Á��������JLU[��WLY�VYKPUHY`�ZOHYL��0U�1\UL�������
4PUJVU�.YV\W�WSJ�WHPK�H�ÄUHS�KP]PKLUK�MVY������VM�Á��������JLU[��WLY�VYKPUHY`�ZOHYL��0U�:LW[LTILY�������4PUJVU�.YV\W�WSJ�
WHPK�HU�PU[LYPT�KP]PKLUK�MVY������VM�Á��������JLU[��WLY�VYKPUHY`�ZOHYL��;OL�KPYLJ[VYZ�HYL�YLJVTTLUKPUN�H�ÄUHS�KP]PKLUK�VM�
Á�������������JLU[��WLY�VYKPUHY`�ZOHYL�MVY������^OPJO�^PSS�IL�Z\IQLJ[�[V�HWWYV]HS�H[�[OL�JVTWHU`»Z�(.4�PU�(WYPS������

Share premium and other reserve
(Z�WHY[�VM�H�.YV\W�YLVYNHUPZH[PVU�[OL�*VTWHU �̀�4PUJVU�.YV\W�WSJ��ILJHTL�[OL�\S[PTH[L�WHYLU[�LU[P[`�VM�[OL�.YV\W��
6U����(\N\Z[�������[OL�*VTWHU`�HJX\PYLK������VM�[OL�PZZ\LK�ZOHYL�JHWP[HS�PU�:TP[OZ[V^U�/VSKPUNZ�HUK�HJX\PYLK�
�KPYLJ[S`�VY�PUKPYLJ[S`��[OL�ZOHYLOVSKPUNZ�WYL]PV\ZS`�OLSK�I`�:TP[OZ[V^U�/VSKPUNZ�PU�LHJO�VM�P[Z�Z\IZPKPHYPLZ��
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19. Earnings per share

)HZPJ�LHYUPUNZ�WLY�ZOHYL��,7:��PZ�JVTW\[LK�I`�KP]PKPUN�[OL�WYVÄ[�MVY�[OL�WLYPVK�H]HPSHISL�[V�VYKPUHY`�ZOHYLOVSKLYZ�
I`�[OL�^LPNO[LK�H]LYHNL�U\TILY�VM�6YKPUHY`�:OHYLZ�V\[Z[HUKPUN�K\YPUN�[OL�WLYPVK��+PS\[LK�LHYUPUNZ�WLY�
ZOHYL�PZ�JVTW\[LK�I`�KP]PKPUN�[OL�WYVÄ[�MVY�[OL�WLYPVK�I`�[OL�^LPNO[LK�H]LYHNL�U\TILY�VM�6YKPUHY`�:OHYLZ�
V\[Z[HUKPUN�HUK��^OLU�KPS\[P]L��HKQ\Z[LK�MVY�[OL�LɈLJ[�VM�HSS�WV[LU[PHSS`�KPS\[P]L�ZOHYLZ��;OL�MVSSV^PUN�[HISL�
ZL[Z�MVY[O�[OL�JVTW\[H[PVU�MVY�IHZPJ�HUK�KPS\[LK�UL[�WYVÄ[�WLY�ZOHYL�MVY�[OL�`LHYZ�LUKLK����+LJLTILY!

2017 2016
€’000 €’000

Numerator (amounts in €’000):
7YVÄ[�H[[YPI\[HISL�[V�V^ULYZ�VM�[OL�7HYLU[� ���� �  ����

Earnings per Ordinary Share
)HZPJ�LHYUPUNZ�WLY�ZOHYL��Á
+PS\[LK�LHYUPUNZ�WLY�ZOHYL��Á�

��� J
����J

��� J
����J

Denominator (Number):
)HZPJ�ZOHYLZ�V\[Z[HUKPUN� ����������� �����������
+PS\[LK�^LPNO[LK�H]LYHNL�ZOHYLZ�V\[Z[HUKPUN ����� �� �� �����������

;OLYL�^LYL�H�U\TILY�VM�V\[Z[HUKPUN�YLZ[YPJ[LK�ZOHYL�H^HYKZ��9:(Z��PU�PZZ\L�H[����+LJLTILY������HUK�������

20. Share based payment

+\YPUN�[OL�`LHY�LUKLK����+LJLTILY�������[OL�9LT\ULYH[PVU�*VTTP[[LL�THKL�H�NYHU[�VM�HWWYV_PTH[LS`�����������9LZ[YPJ[LK�
:OHYL�(^HYKZ��9:(Z��[V�TLTILYZ�VM�[OL�ZLUPVY�THUHNLTLU[�[LHT��;OL�]LZ[PUN�JVUKP[PVUZ�VM�[OL�ZJOLTL�Z[H[L�[OH[�[OL�
TPUPT\T�NYV^[O�PU�,7:�ZOHSS�IL�*70�WS\Z����WLY�HUU\T��JVTWV\UKLK�HUU\HSS �̀�V]LY�[OL�YLSL]HU[�[OYLL�HJJV\U[PUN�`LHYZ�
\W�[V�[OL�ZOHYL�H^HYK�VM������VM�[OL�WHY[PJPWHU[Z�IHZPJ�ZHSHY �̀�>OLYL�H^HYKZ�OH]L�ILLU�NYHU[LK�[V�H�WHY[PJPWHU[�PU�L_JLZZ�
VM������VM�[OLPY�IHZPJ�ZHSHY �̀�[OL�WLYMVYTHUJL�JVUKP[PVU�MVY�[OL�LSLTLU[�[OH[�PZ�PU�L_JLZZ�VM������VM�IHZPJ�ZHSHY`�PZ�[OH[�
[OL�TPUPT\T�NYV^[O�PU�,7:�ZOHSS�IL�*70�WS\Z�����WLY�HUU\T��JVTWV\UKLK�HUU\HSS �̀�V]LY�[OL�[OYLL�HJJV\U[PUN�`LHYZ�

+\YPUN�[OL�`LHY�LUKLK����+LJLTILY�������[OL�9LT\ULYH[PVU�*VTTP[[LL�THKL�H�NYHU[�VM�HWWYV_PTH[LS`���������9LZ[YPJ[LK�
:OHYL�(^HYKZ��9:(Z��[V�TLTILYZ�VM�[OL�ZLUPVY�THUHNLTLU[�[LHT��
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21. Financial risk management

;OL�.YV\W�PZ�L_WVZLK�[V�]HYPV\Z�ÄUHUJPHS�YPZRZ�HYPZPUN�PU�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ��0[Z�ÄUHUJPHS�YPZR�L_WVZ\YLZ�HYL�
WYLKVTPUHU[S`�YLSH[LK�[V�JOHUNLZ�PU�MVYLPNU�J\YYLUJ`�L_JOHUNL�YH[LZ�HUK�PU[LYLZ[�YH[LZ��HZ�^LSS�HZ�[OL�JYLKP[^VY[OPULZZ�
VM�V\Y�JV\U[LYWHY[PLZ�

a) Liquidity and capital 

;OL�.YV\W�KLÄULZ�SPX\PK�YLZV\YJLZ�HZ�[OL�[V[HS�VM�P[Z�JHZO��JHZO�LX\P]HSLU[Z�HUK�ZOVY[�[LYT�KLWVZP[Z��*HWP[HS�PZ�KLÄULK�
HZ�[OL�.YV\W»Z�ZOHYLOVSKLYZ»�LX\P[`�HUK�IVYYV^PUNZ�

;OL�.YV\W»Z�VIQLJ[P]LZ�^OLU�THUHNPUN�P[Z�SPX\PK�YLZV\YJLZ�HYL!�
�࠮ ;V�THPU[HPU�HKLX\H[L�SPX\PK�YLZV\YJLZ�[V�M\UK�P[Z�VUNVPUN�VWLYH[PVUZ�HUK�ZHMLN\HYK�P[Z�HIPSP[`�[V�JVU[PU\L�HZ�H�NVPUN�

JVUJLYU��ZV�[OH[�P[�JHU�JVU[PU\L�[V�JYLH[L�]HS\L�MVY�PU]LZ[VYZ"
�࠮ ;V�OH]L�H]HPSHISL�[OL�ULJLZZHY`�ÄUHUJPHS�YLZV\YJLZ�[V�HSSV^�P[�[V�PU]LZ[�PU�HYLHZ�[OH[�TH`�JYLH[L�]HS\L�MVY�

ZOHYLOVSKLYZ"�HUK

�࠮ ;V�THPU[HPU�Z\ɉJPLU[�ÄUHUJPHS�YLZV\YJLZ�[V�TP[PNH[L�HNHPUZ[�YPZRZ�HUK�\UMVYLZLLU�L]LU[Z�
3PX\PK�HUK�JHWP[HS�YLZV\YJLZ�HYL�TVUP[VYLK�VU�[OL�IHZPZ�VM�[OL�[V[HS�HTV\U[�VM�Z\JO�YLZV\YJLZ�H]HPSHISL�HUK�[OL�.YV\W»Z�
HU[PJPWH[LK�YLX\PYLTLU[Z�MVY�[OL�MVYLZLLHISL�M\[\YL��;OL�.YV\W»Z�SPX\PK�YLZV\YJLZ�HUK�ZOHYLOVSKLYZ»�LX\P[`�H[����
+LJLTILY������^LYL�HZ�MVSSV^Z!

2017 2016
 €’000 €’000

*HZO�HUK�JHZO�LX\P]HSLU[Z� ������ ������
3VHUZ�HUK�IVYYV^PUNZ� ����� �����
:OHYLOVSKLYZ»�LX\P[`� ������� �������

;OL�.YV\W�MYLX\LU[S`�HZZLZZ�P[Z�SPX\PKP[`�YLX\PYLTLU[Z��[VNL[OLY�^P[O�[OPZ�YLX\PYLTLU[�HUK�[OL�YH[L�YL[\YU�VM�SVUN�[LYT�
L\YV�KLWVZP[Z��[OL�.YV\W�OHZ�KLJPKLK�[V�RLLW�HSS�JHZO�YLHKPS`�H]HPSHISL�[OH[�PZ�HJJLZZPISL�^P[OPU�H�TVU[O�VY�SLZZ��*HZO�
H[�IHUR�LHYUZ�PU[LYLZ[�H[�ÅVH[PUN�YH[LZ�IHZLK�VU�KHPS`�IHUR�KLWVZP[Z��;OL�MHPY�]HS\L�VM�JHZO�HUK�JHZO�LX\P]HSLU[Z�LX\HSZ�
[OL�JHYY`PUN�HTV\U[�

([�`LHY�LUK��[OL�.YV\W»Z�[V[HS�JHZO�HUK�JHZO�LX\P]HSLU[Z�^LYL�OLSK�PU�[OL�MVSSV^PUN�Q\YPZKPJ[PVUZ!

31 December 
2017

31 December 
2016

€’000 €’000

0YLSHUK ������ � ����
(TLYPJHZ ����� �����
(\Z[YHSHZPH ����� �����
,\YVWL��4PKKSL�,HZ[��(MYPJH ����� �����

;V[HS�JHZO��JHZO�LX\P]HSLU[Z�HUK�ZOVY[�[LYT�KLWVZP[Z ������ ������

;OLYL�HYL�J\YYLU[S`�UV�YLZ[YPJ[PVUZ�[OH[�^V\SK�OH]L�H�TH[LYPHS�HK]LYZL�PTWHJ[�VU�[OL�.YV\W�PU�YLSH[PVU�[V�
[OL�PU[LYJVTWHU`�[YHUZMLY�VM�JHZO�OLSK�I`�P[Z�MVYLPNU�Z\IZPKPHYPLZ��;OL�.YV\W�JVU[PU\HSS`�L]HS\H[LZ�P[Z�
SPX\PKP[`�YLX\PYLTLU[Z��JHWP[HS�ULLKZ�HUK�H]HPSHIPSP[`�VM�YLZV\YJLZ�PU�]PL^�VM��HTVUN�V[OLY�[OPUNZ��HS[LYUH[P]L�
\ZLZ�VM�JHWP[HS��[OL�JVZ[�VM�KLI[�HUK�LX\P[`�JHWP[HS�HUK�LZ[PTH[LK�M\[\YL�VWLYH[PUN�JHZO�ÅV^��
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

21. Financial risk management (continued)

a) Liquidity and capital (continued)

0U�[OL�UVYTHS�JV\YZL�VM�I\ZPULZZ��[OL�.YV\W�TH`�PU]LZ[PNH[L��L]HS\H[L��KPZJ\ZZ�HUK�LUNHNL�PU�M\[\YL�JVTWHU`�VY�WYVK\J[�
HJX\PZP[PVUZ��JHWP[HS�L_WLUKP[\YLZ��PU]LZ[TLU[Z�HUK�V[OLY�I\ZPULZZ�VWWVY[\UP[PLZ��0U�[OL�L]LU[�VM�HU`�M\[\YL�HJX\PZP[PVUZ��
JHWP[HS�L_WLUKP[\YLZ��PU]LZ[TLU[Z�VY�V[OLY�I\ZPULZZ�VWWVY[\UP[PLZ��[OL�.YV\W�TH`�JVUZPKLY�\ZPUN�H]HPSHISL�JHZO�VY�
YHPZPUN�HKKP[PVUHS�JHWP[HS��PUJS\KPUN�[OL�PZZ\HUJL�VM�HKKP[PVUHS�KLI[��;OL�TH[\YP[`�VM�[OL�JVU[YHJ[\HS�\UKPZJV\U[LK�JHZO�
ÅV^Z��PUJS\KPUN�LZ[PTH[LK�M\[\YL�PU[LYLZ[�WH`TLU[Z�VU�KLI[��VM�[OL�.YV\W»Z�ÄUHUJPHS�SPHIPSP[PLZ�^LYL�HZ�MVSSV^Z!

 

Total 
Carrying 

Value

Total  
Cash  

Flows

Less  
than 1 

Year 1-3 Years 3-5 Years

More  
than 5 
Years

 €’000 €’000 €’000 €’000 €’000 €’000

At 31 December 2016:       
+LMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU ���� ����� � ����� � �
3VHUZ�HUK�IVYYV^PUNZ ����� ����� 345 682 173 26
-PUHUJL�SLHZLZ� 693 726 418 308 � �
;YHKL�HUK�V[OLY�WH`HISLZ� ����� ����� ����� � � �
(JJY\LK�HUK�V[OLY�ÄUHUJPHS�SPHIPSP[PLZ ����� ����� ����� � � �

;V[HS�H[����+LJLTILY������ ��� � ������ ������ ����� 173 26

At 31 December 2017:       
+LMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU �� �� �� �� ����� ����� � �
3VHUZ�HUK�IVYYV^PUNZ ����� ��� � 481 751 383 577
-PUHUJL�SLHZLZ� 248 258 182 76 � �
;YHKL�HUK�V[OLY�WH`HISLZ� ����� ����� ����� � � �
(JJY\LK�HUK�V[OLY�ÄUHUJPHS�SPHIPSP[PLZ ����� ����� ����� � � �

;V[HS�H[����+LJLTILY������ ������ ������ ������ ����� 383 577

b) Foreign currency risk

;OL�.YV\W�PZ�H�T\S[PUH[PVUHS�I\ZPULZZ�VWLYH[PUN�PU�H�U\TILY�VM�JV\U[YPLZ�HUK�[OL�L\YV�PZ�[OL�WYLZLU[H[PVU�J\YYLUJ �̀�;OL�
.YV\W��OV^L]LY��KVLZ�OH]L�YL]LU\LZ��JVZ[Z��HZZL[Z�HUK�SPHIPSP[PLZ�KLUVTPUH[LK�PU�J\YYLUJPLZ�V[OLY�[OHU�L\YV��;YHUZHJ[PVUZ�PU�
MVYLPNU�J\YYLUJPLZ�HYL�YLJVYKLK�H[�[OL�L_JOHUNL�YH[L�WYL]HPSPUN�H[�[OL�KH[L�VM�[OL�[YHUZHJ[PVU��;OL�YLZ\S[PUN�TVUL[HY`�HZZL[Z�
HUK�SPHIPSP[PLZ�HYL�[YHUZSH[LK�PU[V�[OL�HWWYVWYPH[L�M\UJ[PVUHS�J\YYLUJ`�H[�L_JOHUNL�YH[LZ�WYL]HPSPUN�H[�[OL�YLWVY[PUN�KH[L�HUK�
[OL�YLZ\S[PUN�NHPUZ�HUK�SVZZLZ�HYL�YLJVNUPZLK�PU�[OL�PUJVTL�Z[H[LTLU[��;OL�.YV\W�THUHNLZ�ZVTL�VM�P[Z�[YHUZHJ[PVU�L_WVZ\YL�
I`�TH[JOPUN�JHZO�PUÅV^Z�HUK�V\[ÅV^Z�VM�[OL�ZHTL�J\YYLUJPLZ��;OL�.YV\W�KVLZ�UV[�LUNHNL�PU�OLKNPUN�[YHUZHJ[PVUZ�HUK�
[OLYLMVYL�HU`�TV]LTLU[Z�PU�[OL�WYPTHY`�[YHUZHJ[PVUHS�J\YYLUJPLZ�^PSS�PTWHJ[�WYVÄ[HIPSP[ �̀�;OL�.YV\W�JVU[PU\LZ�[V�TVUP[VY�
HWWYVWYPH[LULZZ�VM�[OPZ�WVSPJ �̀�

;OL�.YV\W»Z�NSVIHS�VWLYH[PVUZ�JYLH[L�H�[YHUZSH[PVU�L_WVZ\YL�VU�[OL�.YV\W»Z�UL[�HZZL[Z�ZPUJL�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VM�LU[P[PLZ�
^P[O�UVU�L\YV�M\UJ[PVUHS�J\YYLUJPLZ�HYL�[YHUZSH[LK�[V�L\YV�^OLU�WYLWHYPUN�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z��;OL�.YV\W�
KVLZ�UV[�\ZL�KLYP]H[P]L�PUZ[Y\TLU[Z�[V�OLKNL�[OLZL�UL[�PU]LZ[TLU[Z�

;OL�WYPUJPWHS�MVYLPNU�J\YYLUJ`�YPZRZ�[V�^OPJO�[OL�.YV\W�PZ�L_WVZLK�YLSH[L�[V�TV]LTLU[Z�PU�[OL�L_JOHUNL�YH[L�VM�[OL�L\YV�HNHPUZ[�
<:�KVSSHY��:V\[O�(MYPJHU�YHUK��(\Z[YHSPHU�KVSSHY�HUK�:^LKPZO�RYVUH�

;OL�.YV\W�OHZ�TH[LYPHS�Z\IZPKPHYPLZ�^P[O�H�M\UJ[PVUHS�J\YYLUJ`�V[OLY�[OHU�[OL�L\YV��Z\JO�HZ�<:�KVSSHY��(\Z[YHSPHU�KVSSHY��:V\[O�
(MYPJHU�YHUK��*HUHKPHU�KVSSHY��)YP[PZO�WV\UK�HUK�:^LKPZO�RYVUH�
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;OL�.YV\W»Z�^VYSK^PKL�WYLZLUJL�JYLH[LZ�J\YYLUJ`�]VSH[PSP[`�^OLU�JVTWHYLK�`LHY�VU�`LHY��0U�������[OLYL�^LYL�
[^V�THQVY�TV]LTLU[Z�PU�4PUJVU»Z�VWLYH[PVUHS�J\YYLUJPLZ!
�࠮ ;OL�^LHRLUPUN�JSVZPUN�<:+�YH[L�HNHPUZ[�[OL�,\YV�H[�[OL�LUK�VM������������JVTWHYLK�^P[O������JSVZPUN�YH[L��

JVU[YPI\[LK�ZPNUPÄJHU[S`�[V�[OL�-?�SVZZ�PU�[OL�.YV\W»Z�0UJVTL�:[H[LTLU[��;OPZ�PZ�K\L�[V�[OL�OPNO�TVUL[HY`�UL[�
HZZL[�L_WVZ\YL�[OL�.YV\W�OHZ�[V�[OL�<:+�

�࠮ (�Z[YLUN[OLUPUN�PU�[OL�9HUK�H]LYHNL�YH[L�HNHPUZ[�[OL�,\YV�VM����JVTWHYLK�[V������H]LYHNL�YH[L��^OPJO�
YLZ\S[LK�PU�HU�PUJYLHZL�PU�YLWVY[LK�YL]LU\L�MVY�[OL�`LHY�VM�HWWYV_PTH[LS`�Á��TPSSPVU��;OPZ�^HZ�VɈZL[�I`�[OL�-?�
PTWHJ[�VU�[OL�YL[YHUZSH[PVU�VM�\UKLYS`PUN�9HUK�JVZ[Z��HZ�H�YLZ\S[��[OL�Z[YLUN[OLUPUN�9HUK�H]LYHNL�YH[L�HNHPUZ[�
[OL�,\YV�KPK�UV[�ZPNUPÄJHU[S`�PTWHJ[�YLWVY[LK�WYVÄ[�MVY������

0U���������������!������VM�4PUJVU»Z�YL]LU\L�Á ��TPSSPVU������!�Á���TPSSPVU��^HZ�NLULYH[LK�PU�A(9��(<+�HUK�
:,2��JVTWHYLK�[V� �������!������VM�[OL�.YV\W»Z�JVZ[�VM�ZHSLZ��;OL�THQVYP[`�VM�[OL�NYV\W»Z�THU\MHJ[\YPUN�IHZL�
OHZ�H�,\YV�VY�<:�KVSSHY�JVZ[�IHZL��>OPSL�.YV\W�THUHNLTLU[�THRLZ�L]LY`�LɈVY[�[V�YLK\JL�[OL�PTWHJ[�VM�[OPZ�
J\YYLUJ`�]VSH[PSP[ �̀�P[�PZ�PTWVZZPISL�[V�LSPTPUH[L�VY�ZPNUPÄJHU[S`�YLK\JL�NP]LU�[OL�MHJ[�[OH[�[OL�OPNOLZ[�NYHKLZ�VM�V\Y�
RL`�YH^�TH[LYPHSZ�HYL�LP[OLY�UV[�H]HPSHISL�VY�UV[�KLUVTPUH[LK�PU�[OLZL�THYRL[Z�HUK�J\YYLUJPLZ��(KKP[PVUHSS �̀�[OL�
HIPSP[`�[V�PUJYLHZL�WYPJLZ�MVY�V\Y�WYVK\J[Z�PU�[OLZL�Q\YPZKPJ[PVUZ�PZ�SPTP[LK�I`�[OL�J\YYLU[�THYRL[�MHJ[VYZ��

2017 2016
Euro exchange rates Closing Average Closing Average

<:�+VSSHY ���� ���� ���� ����
(\Z[YHSPHU�+VSSHY� ���� ���� ���� ��� 
.YLH[�)YP[PZO�7V\UK ��� ���� ���� ����
:V\[O�(MYPJHU�9HUK� ����� ����� ����� �����
:^LKPZO�2YVUH�  ���  ���  ���  ���

;OL�[HISL�ILSV^�ZOV^Z�[OL�.YV\W»Z�UL[�TVUL[HY`�HZZL[��SPHIPSP[`��L_WVZ\YL��:\JO�L_WVZ\YL�JVTWYPZLZ�[OL�
TVUL[HY`�HZZL[Z�HUK�TVUL[HY`�SPHIPSP[PLZ�[OH[�HYL�UV[�KLUVTPUH[LK�PU�[OL�M\UJ[PVUHS�J\YYLUJ`�VM�[OL�VWLYH[PUN�
\UP[�PU]VS]LK��;OLZL�L_WVZ\YLZ�^LYL�HZ�MVSSV^Z!

Net Foreign Currency

2017 2016
Monetary Assets/(Liabilities) €’000 €’000

Euro ������� �������
<:�+VSSHY ����� ������
(\Z[YHSPHU�+VSSHY� ����� �����
:V\[O�(MYPJHU�9HUK� ������ ��� � 
Other ����� 368

Total 27,288 25,226
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

21. Financial risk management (continued)

c) Credit risk

;OL�THQVYP[`�VM�[OL�.YV\W»Z�J\Z[VTLYZ�HYL�[OPYK�WHY[`�KPZ[YPI\[VYZ�HUK�LUK�\ZLYZ�VM�KYPSSPUN�[VVSZ�HUK�LX\PWTLU[��;OL�
TH_PT\T�L_WVZ\YL�[V�JYLKP[�YPZR�MVY�[YHKL�HUK�V[OLY�YLJLP]HISLZ�H[����+LJLTILY�I`�NLVNYHWOPJ�YLNPVU�^HZ�HZ�MVSSV^Z!

 2017 2016
 €’000 €’000

0YLSHUK 62 27
(TLYPJHZ ����� �����
(\Z[YHSHZPH ����� ���� 
,\YVWL��4PKKSL�,HZ[��(MYPJH� ������ �����

Total amounts owed 17,560 16,437

;OL�.YV\W�PZ�HSZV�L_WVZLK�[V�JYLKP[�YPZR�VU�P[Z�SPX\PK�YLZV\YJLZ��JHZO���VM�^OPJO�Á�����TPSSPVU������!�Á�����TPSSPVU��^HZ�OLSK�
^P[O�0YPZO�ÄUHUJPHS�PUZ[P[\[PVUZ�PU�0YLSHUK��;OL�+PYLJ[VYZ�HJ[P]LS`�TVUP[VY�[OL�JYLKP[�YPZR�HZZVJPH[LK�^P[O�[OPZ�L_WVZ\YL�

d) Interest rate risk

,QWHUHVW�5DWH�5LVN�RQ�ðQDQFLDO�OLDELOLWLHV
;OL�.YV\W�PZ�WYPTHYPS`�LX\P[`�HUK�JHZO�M\UKLK�HUK�OHZ�KYH^U�KV^U�ZTHSS�HTV\U[Z�VM�KLI[�MVY�UH[\YHS�OLKNPUN�W\YWVZLZ��
4V]LTLU[Z�PU�PU[LYLZ[�YH[LZ�OHK�UV�ZPNUPÄJHU[�PTWHJ[�VU�V\Y�ÄUHUJPHS�SPHIPSP[PLZ�VY�ÄUHUJL�JVZ[�YLJVNUPZLK�PU�LP[OLY������VY������

,QWHUHVW�5DWH�5LVN�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV
6\Y�L_WVZ\YL�[V�PU[LYLZ[�YH[L�YPZR�VU�JHZO�HUK�JHZO�LX\P]HSLU[Z�PZ�HJ[P]LS`�TVUP[VYLK�HUK�THUHNLK��[OL�YH[L�YPZR�VU�JHZO�HUK�JHZO�
LX\P]HSLU[Z�PZ�UV[�JVUZPKLYLK�TH[LYPHS�[V�[OL�.YV\W�

e) Fair values

-HPY�]HS\L�PZ�[OL�HTV\U[�H[�^OPJO�H�ÄUHUJPHS�PUZ[Y\TLU[�JV\SK�IL�L_JOHUNLK�PU�HU�HYTZ�SLUN[O�[YHUZHJ[PVU�IL[^LLU�
PUMVYTLK�HUK�^PSSPUN�WHY[PLZ��V[OLY�[OHU�PU�H�MVYJLK�VY�SPX\PKH[PVU�ZHSL��;OL�JVU[YHJ[\HS�HTV\U[Z�WH`HISL�SLZZ�PTWHPYTLU[�
WYV]PZPVU�VM�[YHKL�YLJLP]HISLZ��[YHKL�WH`HISLZ�HUK�V[OLY�HJJY\LK�SPHIPSP[PLZ�HWWYV_PTH[L�[V�[OLPY�MHPY�]HS\LZ��<UKLY�0-9:�
���[OL�KPZJSVZ\YL�VM�MHPY�]HS\LZ�PZ�UV[�YLX\PYLK�^OLU�[OL�JHYY`PUN�HTV\U[�PZ�[OL�YLHZVUHISL�HWWYV_PTH[PVU�VM�MHPY�]HS\L��

;OLYL�HYL�UV�TH[LYPHS�KPɈLYLUJLZ�IL[^LLU�[OL�JHYY`PUN�HTV\U[Z�HUK�MHPY�]HS\L�VM�V\Y�ÄUHUJPHS�SPHIPSP[PLZ�HZ�H[����+LJLTILY�
�����VY������
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)LQDQFLDO�LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH
;OL�KLMLYYLK�JVU[PUNLU[�JVUZPKLYH[PVU�WH`HISL�YLWYLZLU[Z�THUHNLTLU[»Z�ILZ[�LZ[PTH[L�VM�[OL�MHPY�]HS\L�VM�[OL�
HTV\U[Z�[OH[�^PSS�IL�WH`HISL��KPZJV\U[LK�HZ�HWWYVWYPH[L�\ZPUN�H�THYRL[�PU[LYLZ[�YH[L��;OL�MHPY�]HS\L�^HZ�LZ[PTH[LK�
I`�HZZPNUPUN�WYVIHIPSP[PLZ��IHZLK�VU�THUHNLTLU[»Z�J\YYLU[�L_WLJ[H[PVUZ��[V�[OL�WV[LU[PHS�WH`�V\[�ZJLUHYPVZ��

0RYHPHQWV�LQ�WKH�\HDU�LQ�UHVSHFW�RI�/HYHO���ðQDQFLDO�LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH
;OL�TV]LTLU[Z�PU�YLZWLJ[�VM�[OL�ÄUHUJPHS�HZZL[Z�HUK�SPHIPSP[PLZ�JHYYPLK�H[�MHPY�]HS\L�PU�[OL�`LHY�[V����+LJLTILY������ 
HYL�HZ�MVSSV^Z!

Deferred contingent consideration
 €’000

)HSHUJL�H[���1HU\HY`����� ���� 
(YPZPUN�VU�HJX\PZP[PVU �����
Cash payment �������
:L[[SLTLU[�NHPU �������
-VYLPNU�J\YYLUJ`�[YHUZSH[PVU�HKQ\Z[TLU[ (254)
Other (36)

Balance at 31 December 2017 6,931
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

22. Subsidiary undertakings

([����+LJLTILY�������[OL�.YV\W�OHK�[OL�MVSSV^PUN�Z\IZPKPHY`�\UKLY[HRPUNZ!

Company Group Share % 9LNPZ[LYLK�6ɉJL�HUK�*V\U[Y`�VM�0UJVYWVYH[PVU

4PUJVU�0U[LYUH[PVUHS�3PTP[LK 
4HU\MHJ[\YLY�VM�YVJR�KYPSSPUN�LX\PWTLU[

100% :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

4PUJVU�9VJRKYPSSZ�<:(�0UJ� 
4HU\MHJ[\YLY�VM�YVJR�KYPSSPUN�LX\PWTLU[

100%* ����0UK\Z[YPHS�7HYR��)LU[VU��03��������<:(

4PUJVU�9VJRKYPSSZ�7;@�3[K 
4HU\MHJ[\YLY�VM�YVJR�KYPSSPUN�LX\PWTLU[

100% ��-HYNV�>H �̀�>LSZOWVVS��>(�������(\Z[YHSPH

��������6U[HYPV�0UJ���6WLYH[PUN�HZ�9V[HJHU� 
4HU\MHJ[\YLY�VM�YVJR�KYPSSPUN�LX\PWTLU[

100% ���)�2PYRWH[YPJR�:[YLL[��5VY[O�)H �̀
6U[HYPV��7�)��.���*HUHKH

4HYZOHSSZ�*HYIPKL�3[K 
4HU\MHJ[\YLY�VM�[\UNZ[LU�JHYIPKL

100% >PUKZVY�:[��:OLɉLSK�:���>)��<UP[LK�2PUNKVT

=PXPUN�+YPSSPUN�,X\PWTLU[�() 
4HU\MHJ[\YLY�VM�KYPSS�WPWL�LX\PWTLU[

100%* :]HY]HYL]HNLU����:,��������:\UUL��:^LKLU

4PUJVU�0UJ� 
:HSLZ�JVTWHU`

100% ����*LU[YL�(]LU\L��5�>��9VHUVRL��=(��������<:(

7YLTPLY�+YPSSPUN�,X\PWTLU[�3[K 
4HU\MHJ[\YLY�VM�YVJR�KYPSSPUN�LX\PWTLU[

100% 7�6��)V_���� ���2`HSHTP��������.H\[LUN��:V\[O�(MYPJH

4PUJVU�:^LKLU�() 
:HSLZ�JVTWHU`

100% 0UK\Z[YP]HNLU������������-PUZWHUN��:^LKLU

4PUJVU�5VYKPJ�6@ 
:HSLZ�JVTWHU`

100% /\SPRHUT\[RH����������3LTWppSp��-PUSHUK

++:�:(��7YVWYPL[HY`��3[K 
:HSLZ�JVTWHU`

100% ��5VY[OSHRL��1L[WHYR���� ��.H\[LUN��:V\[O�(MYPJH

()*�7YVK\J[Z��9VJR`��7[`�3[K 
:HSLZ�JVTWHU`

95% �����(SL_HUKYH�:[YLL[��5VY[O�9VJROHTW[VU��
8\LLUZSHUK�������(\Z[YHSPH

4PUJVU�>LZ[�(MYPJH�:(93� 
:HSLZ�JVTWHU`

80% =PSSH�;-������.9+��(STHKPLZ��+HRHY�)�7���������:LULNHS

4PUJVU�>LZ[�(MYPJH�:3 
:HSLZ�JVTWHU`

80% *HSSL�(KVSMV�(SVUZV�-LYUmUKLa��Z�U��7HYJLSH�7�����7SHU[H�
���6ÄJPUH�����AVUH�-YHUJH�KL�.YHU�*HUHYPH��7\LY[V�KL�SH�
3\a��*}KPNV�7VZ[HS��������3HZ�7HSTHZ�KL�.YHU�*HUHYP

4PUJVU�7VSHUK 
Dormant company

100% \S�4PJRPL^PJaH������������:RH^PUH��7VSHUK

4PUJVU�9VJRKYPSSZ�.OHUH�3PTP[LK� 
Dormant company

80% 7�6��)V_�*;������(JJYH��.OHUH

4PUJVU�:�(�*� 
:HSLZ�JVTWHU`

100% *HSSL�3H�(YIVSLKH������+W[V������3H�7SHUPJPL��3H�4VSPUH��7LY\

6aTPUL�0U[LYUH[PVUHS�7[`�3PTP[LK 
:HSLZ�JVTWHU`

100% .PKNLNHUU\W��>(�������(\Z[YHSPH

4PUJVU�*OPSL 
:HSLZ�JVTWHU`

100% (]��3H�+LOLZH�
������;VYYL�5VY[L��3V�)HYULJOLH��:HU[PHNV��*OPSL

4PUJVU�;HUaHUPH 
:HSLZ�JVTWHU`

70%(1) 7SV[�����5`HRH[V�9VHK��4^HUaH��;HUaHUPH
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Company Group Share % 9LNPZ[LYLK�6ɉJL�HUK�*V\U[Y`�VM�0UJVYWVYH[PVU

4PUJVU�5HTPIPH�7[`�3[K 
:HSLZ�JVTWHU`

60%(1) (\ZZWHUUWSH[a��>PUKOVLR��5HTPIPH

4PUJVU�0U[LYUH[PVUHS�<2�3[K 
:HSLZ�JVTWHU`

100% >PUKZVY�:[��:OLɉLSK�:���>)��<UP[LK�2PUNKVT

4PUJVU�4PUPUN�,X\PWTLU[�0UJ 
:HSLZ�JVTWHU`

100%* � �� � �H�(]LU\L��3HUNSL �̀�)YP[PZO�*VS\TIPH�=�4�)���*HUHKH

7PYRHUTHHU�7VYH]LPRV[�6@�77= 
Engineering company

100%* /\SPRHUT\[RH����������3LTWppSp��-PUSHUK

4PUJVU�,_WVY[Z�<:(�0UJ� 
.YV\W�ÄUHUJL�JVTWHU`

100% ����*LU[YL�(]L��9VHUVRL�=(��������<:(

4PUJVU�0U[LYUH[PVUHS�:OHUUVU 
Dormant company

100%* :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

:TP[OZ[V^U�/VSKPUNZ 
/VSKPUN�JVTWHU`

100% :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

4PUJVU�*HUHKH�+YPSSPUN�7YVK\J[Z�0UJ� 
/VSKPUN�JVTWHU`

100% :\P[L����������)\YYHYK�:[YLL[��=HUJV\]LY��)*�=�*������*HUHKH

3V[\ZNSHKL�3PTP[LK� 
/VSKPUN�JVTWHU`

100%* :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

-SVYHSNSHKL�*VTWHU` 
/VSKPUN�JVTWHU`

100% :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

4PUJVU�4PJYVJHYL�3PTP[LK� 
/VSKPUN�JVTWHU`

100%* :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

*HZ[SL�/LH[�;YLH[TLU[�3PTP[LK 
/VSKPUN�JVTWHU`

100%* :TP[OZ[V^U��:OHUUVU��*V��*SHYL��0YLSHUK

*LILRV�,SHZ[�() 
/VSKPUN�JVTWHU`

100%* :]HY]HYL]HNLU����:,��������:\UUL��:^LKLU

.\UUHYZI`�-HZ[PNOL[Z�() 
/VSKPUN�JVTWHU`

100%* :]HY]HYL]HNLU����:,��������:\UUL��:^LKLU

�0UKPYLJ[S`�OLSK�ZOHYLOVSKPUN
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS CONTINUED

23. Leases

Operating leases

;OL�.YV\W�SLHZLZ�JLY[HPU�VM�P[Z�MHJPSP[PLZ�HUK�LX\PWTLU[�\UKLY�UVU�JHUJLSSHISL�VWLYH[PUN�SLHZL�HNYLLTLU[Z��/V^L]LY��HUU\HS�
VISPNH[PVUZ�\UKLY�[OLZL�VWLYH[PUN�SLHZLZ�OHZ�UV[�L_JLLKLK�Á��������PU�HU`�VM�[OL�WLYPVKZ�WYLZLU[LK��HUK�PZ�UV[�L_WLJ[LK�[V�KV�
ZV�PU�[OL�MVYLZLLHISL�M\[\YL�

Finance leases

([����+LJLTILY�������[OL�UL[�IVVR�]HS\L�VM�HZZL[Z�HJX\PYLK�\UKLY�ÄUHUJL�SLHZLZ�^HZ�Á����TPSSPVU������!�Á����TPSSPVU���^OPJO�
PUJS\KLK�Á����TPSSPVU������!�Á����TPSSPVU��VM�HJJ\T\SH[LK�KLWYLJPH[PVU��;OL�KLWYLJPH[PVU�L_WLUZL�YLSH[LK�[V�HZZL[Z�\UKLY�ÄUHUJL�
SLHZLZ�MVY������^HZ�Á����TPSSPVU������!�Á����TPSSPVU��

24. Commitments

;OL�MVSSV^PUN�JHWP[HS�JVTTP[TLU[Z�MVY�[OL�W\YJOHZL�VM�WYVWLY[ �̀�WSHU[�HUK�LX\PWTLU[�OHK�ILLU�H\[OVYPZLK�I`�[OL�KPYLJ[VYZ�H[�
���+LJLTILY!

31 December 2017 31 December 2016
€’000 €’000

*VU[YHJ[LK�MVY� ����� ���� 
5V[�JVU[YHJ[LK�MVY� 718 �

Total 6,976 3,889

-VY�PUMVYTH[PVU�VU�SLHZL�JVTTP[TLU[Z��YLMLY�[V�UV[L����

25. Litigation

;OL�.YV\W�PZ�UV[�PU]VS]LK�PU�SLNHS�WYVJLLKPUNZ�[OH[�JV\SK�OH]L�H�TH[LYPHS�HK]LYZL�LɈLJ[�VU�P[Z�YLZ\S[Z�VY�ÄUHUJPHS�
WVZP[PVU�

26. Related parties

(Z�H[����+LJLTILY�������[OL�ZOHYL�JHWP[HS�VM�4PUJVU�.YV\W�WSJ�^HZ�������������!���������V^ULK�I`�2PUNILSS�*VTWHU`�^OPJO�
PZ�\S[PTH[LS`�JVU[YVSSLK�I`�7H[YPJR�7\YJLSS�HUK�TLTILYZ�VM�[OL�7\YJLSS�MHTPS �̀�7H[YPJR�7\YJLSS�PZ�HSZV�H�KPYLJ[VY�VM�[OL�*VTWHU �̀�
)HSS`ILSS�3PTP[LK��H�JVTWHU`�JVU[YVSSLK�I`�2L]PU�)HYY �̀�OVSKZ������������!���� ���VM�[OL�LX\P[`�VM�[OL�*VTWHU �̀�

0U�:LW[LTILY�������[OL�.YV\W�WHPK�HU�PU[LYPT�KP]PKLUK�MVY������VM�Á�����[V�HSS�ZOHYLOVSKLYZ��;OL�[V[HS�KP]PKLUK�WHPK�[V�2PUNILSS�
*VTWHU`�HUK�)HSS`ILSS�3PTP[LK�^HZ�Á��� �������:LW[LTILY�����!�Á��� �������HUK�Á���������:LW[LTILY�����!�Á�� ������
YLZWLJ[P]LS �̀

0U�1\UL�������[OL�.YV\W�WHPK�H�ÄUHS�KP]PKLUK�MVY������VM�Á�����[V�HSS�ZOHYLOVSKLYZ��;OL�[V[HS�KP]PKLUK�WHPK�[V�2PUNILSS�*VTWHU`�
HUK�)HSS`ILSS�3PTP[LK�^HZ�Á��� �������:LW[LTILY�����!�Á��� �������HUK�Á�� ������:LW[LTILY�����!�Á�  ������YLZWLJ[P]LS �̀

;OL�.YV\W�OHZ�H�YLSH[LK�WHY[`�YLSH[PVUZOPW�^P[O�P[Z�Z\IZPKPHY`�HUK�P[Z�QVPU[�]LU[\YL�\UKLY[HRPUNZ��ZLL�UV[L�����MVY�H�SPZ[�VM�[OLZL�
\UKLY[HRPUNZ���KPYLJ[VYZ�HUK�VɉJLYZ��(SS�[YHUZHJ[PVUZ�^P[O�Z\IZPKPHYPLZ�LSPTPUH[L�VU�JVUZVSPKH[PVU�HUK�HYL�UV[�KPZJSVZLK�
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Transactions with Directors

;OL�.YV\W�PZ�V^LK�Á5PS�MYVT�KPYLJ[VYZ�HUK�ZOHYLOVSKLYZ�H[����+LJLTILY������HUK�������;OL�.YV\W�OHZ�HTV\U[Z�V^PUN�[V�
KPYLJ[VYZ�VM�Á5PS�HZ�H[����+LJLTILY������HUK������

Key management compensation

;OL�WYVÄ[�ILMVYL�[H_�MYVT�JVU[PU\PUN�VWLYH[PVUZ�OHZ�ILLU�HYYP]LK�H[�HM[LY�JOHYNPUN�[OL�MVSSV^PUN�RL`�THUHNLTLU[�JVTWLUZH[PVU!

2017 2016
€’000 €’000

:OVY[�[LYT�LTWSV`LL�ILULÄ[Z� ����� �����

)VU\Z�HUK�V[OLY�LTVS\TLU[Z � 100

7VZ[�LTWSV`TLU[�JVU[YPI\[PVUZ� 90 31

Total 1,373 1,477

;OL�RL`�THUHNLTLU[�JVTWLUZH[PVU�HTV\U[Z�KPZJSVZLK�HIV]L�YLWYLZLU[�JVTWLUZH[PVU�[V�[OVZL�WLVWSL�OH]PUN�[OL�H\[OVYP[`�
HUK�YLZWVUZPIPSP[`�MVY�WSHUUPUN��KPYLJ[PUN�HUK�JVU[YVSSPUN�[OL�HJ[P]P[PLZ�VM�[OL�.YV\W��^OPJO�JVTWYPZLZ�[OL�)VHYK�VM�+PYLJ[VYZ�HUK�
L_LJ\[P]L�THUHNLTLU[��LPNO[�PU�[V[HS�H[�`LHY�LUK���(TV\U[Z�PUJS\KLK�HIV]L�HYL�[PTL�^LPNO[LK�MVY�[OL�WLYPVK�VM�[OL�PUKP]PK\HSZ�
LTWSV`TLU[�

27. Events after the reporting date

;OL�)VHYK�VM�4PUJVU�.YV\W�WSJ�PZ�YLJVTTLUKPUN�[OL�WH`TLU[�VM�H�ÄUHS�KP]PKLUK�MVY�[OL�`LHY�LUKLK����+LJLTILY������PU�
[OL�HTV\U[�VM�Á�������������JLU[��WLY�VYKPUHY`�ZOHYL��^OPJO�^PSS�IL�Z\IQLJ[�[V�HWWYV]HS�H[�[OL�(UU\HS�.LULYHS�4LL[PUN�VM�[OL�
*VTWHU`�PU�(WYPS�������;OPZ�ÄUHS�KP]PKLUK��^OLU�HKKLK�[V�[OL�PU[LYPT�KP]PKLUK�VM���JLU[�WHPK�PU�:LW[LTILY�������THRLZ�H�[V[HS�
KPZ[YPI\[PVU�MVY�[OL�`LHY�VM������JLU[�WLY�ZOHYL��:\IQLJ[�[V�:OHYLOVSKLY�HWWYV]HS�H[�[OL�*VTWHU`»Z�HUU\HS�NLULYHS�TLL[PUN��[OL�
ÄUHS�KP]PKLUK�^PSS�IL�WHPK�VU����1\UL������[V�:OHYLOVSKLYZ�VU�[OL�YLNPZ[LY�H[�[OL�JSVZL�VM�I\ZPULZZ�VU����4H`������

Acquisition of the Driconeq Group

6U����4HYJO�������[OL�.YV\W�LU[LYLK�PU[V�HU�HNYLLTLU[�[V�HJX\PYL�H������ZOHYLOVSKPUN�PU�[OL�+YPJVULX�.YV\W��H�
THU\MHJ[\YLY�VM�KYPSS�YVKZ�IHZLK�PU�:^LKLU�MVY�[V[HS�JHZO�JVUZPKLYH[PVU�VM�Á��TPSSPVU�

28. Approval of financial statements

;OL�)VHYK�VM�+PYLJ[VYZ�HWWYV]LK�[OL�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�VU����4HYJO������
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SEPARATE 
FINANCIAL 
STATEMENTS  
OF THE COMPANY
*VTWHU`�:[H[LTLU[�VM�-PUHUJPHS�7VZP[PVU 76

*VTWHU`�:[H[LTLU[�VM�*HZO�-SV^Z 77

*VTWHU`�:[H[LTLU[�VM�*OHUNLZ�PU�,X\P[`� 78

5V[LZ�[V�[OL�*VTWHU`�-PUHUJPHS�:[H[LTLU[Z 79

;OL�VWLYH[PUN�WYVÄ[�stepped up to €14.04 million  

from €10.18 million last year. 
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COMPANY STATEMENT  
OF FINANCIAL POSITION
(Z�H[����+LJLTILY�����

  2017 2016
 Notes €’000 €’000

Non-Current Assets
0U]LZ[TLU[Z�PU�Z\IZPKPHY`�\UKLY[HRPUNZ� 2 ����� ������

Total Non-Current Assets 40,139 38,065

Current Assets
3VHU�HTV\U[Z�V^PUN�MYVT�Z\IZPKPHY`�JVTWHUPLZ 3 ������ �����
Other assets 91 62
*HZO�HUK�JHZO�LX\P]HSLU[Z� 4 ������ ������

Total Current Assets 33,256 35,588

Total Assets 73,395 73,653

Equity
6YKPUHY`�ZOHYL�JHWP[HS� 1 ����� �����
Share premium 1 ������ ������
<UKLUVTPUH[LK�JHWP[HS 39 39
:OHYL�IHZLK�WH`TLU[�YLZLY]L 512 89
9L[HPULK�LHYUPUNZ� ����� �����

Total Equity 73,063 73,415

Current Liabilities
(JJY\LK�HUK�V[OLY�SPHIPSP[PLZ� 174 80
(TV\U[Z�V^LK�[V�Z\IZPKPHY`�JVTWHUPLZ� 3 158 158

Total Current Liabilities 332 238

Total Liabilities 332 238

Total Equity and Liabilities 73,395 73,653

;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�

6U�ILOHSM�VM�[OL�)VHYK!

Patrick Purcell Joseph Purcell
Chairman *OPLM�,_LJ\[P]L�6ɉJLY
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COMPANY STATEMENT 
OF CASH FLOWS
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

 2017 2016
 €’000 €’000

Operating activities:
3UR¿W�IRU�WKH�SHULRK ����� �����
Share based payments 423 73
/RDQV�WR�VXEVLGLDULHs �������� 728
0RYHPHQW�LQ�RWKHU�FXUUHQW�DVVHWs (29) (38)
0RYHPHQW�LQ�DFFUXDOV�DQG�LQWHUFRPSDQ\�FUHGLWRUs 94 46

1HW�FDVK�SURYLGHG��XVHG�LQ��E\�RSHUDWLQJ�DFWLYLWLHV (6,080) 2,415

Investing activities
Redemption of/(investment in) short term deposits � � � ��
,QYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJV ������� �������

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV (8,154) 28,494

Financing activities
Dividends ������� �������
5HFHLSW�RI�FDSLWDO�FRQWULEXWLRn �

1HW�FDVK�SURYLGHG�E\��XVHG�LQ��¿QDQFLQJ�DFWLYLWLHV (4,210) (4,210)

Effect of foreign exchange rate changes on cash � �

1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�DQG�FDVK�HTXLYDOHQWs (12,364) 26,699

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG ������ �����

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�SHULRK 15,348 27,712

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�¿QDQFLDO�VWDWHPHQWV�
;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�
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COMPANY STATEMENT OF 
CHANGES IN EQUITY 
-VY�[OL�`LHY�LUKLK����+LJLTILY�����

 
 Share
capital

Share 
premium

Other 
reserve

Undenomi-
natedCapital

Share 
EDVHG�

payment 
reserve

Capital 
contri-
EXWLRQ

Retained 
earnings

Total 
HTXLW\

 €’000 €’000 €’000 €’000 €’000 €’000 €’000 €’000

%DODQFH�DW����'HFHPEer 2015 2,105 67,647 - 39 16 - 6,139 75,946

Comprehensive income:

3UR¿W�IRU�WKH�SHULRK � � � � � � ����� 1,606

Total comprehensive income 7,745 77,552

Transactions with Shareholders:
:OHYL�IHZLK�WH`TLU[Z � � � � 73 � � 73
Dividends � � � � � � ������� (4,210)

%DODQFHV�DW����'HFHPEer 2016 2,105 67,647 - 39 89 - 3,535 73,415

Comprehensive income:
3UR¿W�IRU�WKH�SHULRK ����� 3,435
Total comprehensive income �� �� 76,850

Transactions with Shareholders:
Share based payments 423 423
Dividends ������� (4,210)

%DODQFHV�DW����'HFHPEer 2017 2,105 67,647 - 39 512 - 2,760 73,063

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�¿QDQFLDO�VWDWHPHQWV�
;OL�HJJVTWHU`PUN�UV[LZ�HYL�HU�PU[LNYHS�WHY[�VM�[OLZL�ÄUHUJPHS�Z[H[LTLU[Z�
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NOTES TO THE COMPANY 
FINANCIAL STATEMENTS

1. Share capital

:LL�UV[L����VM�[OL�4PUJVU�.YV\W�WSJ�JVUZVSPKH[LK�ÄUHUJPHS�Z[H[LTLU[Z�MVY�KL[HPSZ�VM�[OL�H\[OVYPZLK�HUK�PZZ\LK�
ZOHYL�JHWP[HS�VM�[OL�JVTWHU �̀

2. Investments in subsidiary undertakings

+\YPUN�[OL�`LHY�LUKLK����+LJLTILY�������4PUJVU�.YV\W�WSJ�Z\IZJYPILK�MVY�LX\P[`�PU�[OL�MVSSV^PUN�Z\IZPKPHYPLZ�
HZ�MVSSV^Z!
• Á����TPSSPVU�PU]LZ[TLU[�PU�9V[HJHU
• Á�������PU�4PUJVU�5VYKPJ�6@�
• Á� �����PU�4PUJVU�0U[LYUH[PVUHS�<2�3[K��

3. Transactions with subsidiary companies

([����+LJLTILY�������[OL�*VTWHU`�OHK�HK]HUJLK�Á�����TPSSPVU������!�Á����TPSSPVU��[V�Z\IZPKPHY`�JVTWHUPLZ�I`�
^H`�VM�SVHUZ��;OLZL�SVHUZ�HYL�PU[LYLZ[�MYLL�HUK�YLWH`HISL�VU�KLTHUK��OV^L]LY�[OLZL�HYL�\USPRLS`�[V�IL�YLJHSSLK�
PU�[OL�MVYLZLLHISL�M\[\YL�

([����+LJLTILY�������[OL�*VTWHU`�V^LK�Á�������������!�Á���������[V�Z\IZPKPHY`�JVTWHUPLZ�PU�YLSH[PVU�[V�JVZ[Z�
PUJ\YYLK�VU�P[Z�ILOHSM�

4. Short term deposits

([����+LJLTILY�������[OL�*VTWHU`�OHK�Á�����TPSSPVU�JHZO�YLHKPS`�H]HPSHISL������!�Á�����TPSSPVU��

5. Approval of financial statements

;OL�)VHYK�VM�+PYLJ[VYZ�HWWYV]LK�[OL�ÄUHUJPHS�Z[H[LTLU[Z�VU����4HYJO������
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MINCON GROUP PLC
Smithstown Industrial Estate, Shannon, Co. Clare, Ireland.
T. +353 (61) 361 099  E. sales@mincon.com  W. mincon.com
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