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	The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as the 'consolidated entity') consisting of Pinnacle FRS 102 Ireland Limited (referred to hereafter as the 'company' or 'parent entity') and the entities it controlled at the end of, or during, the year ended 31 December 2023.
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	Directors
The following persons were directors of Pinnacle FRS 102 Ireland Limited during the whole of the financial year and up to the date of this report, unless otherwise stated:
 
	Anthony Example

	Brad Example

	Christina Example

	Daniel Example

	Elizabeth Example (resigned on 18 February 2024)
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	Principal activities
During the financial year the principal continuing activities of the consolidated entity consisted of:
	●
	
	Computer manufacturing

	●
	
	Computer retailing

	●
	
	Computer distribution


 

	The computer distribution division was significantly enhanced during the year with the acquisition of Pinnacle Carrier Limited.
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	Dividends
Dividends paid during the financial year were as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Final dividend for the year ended 31 December 2022 (2022: 31 December 2021) of 15 cents (2022: 8 cents) per ordinary share
	
	22,037 
	
	11,744 

	Interim dividend for the year ended 31 December 2023 (2022: 31 December 2022) of 5 cents (2022: 4 cents) per ordinary share
	
	7,346 
	
	5,872 

	
	
	
	
	

	
	
	29,383 
	
	17,616 


 

	On [date] the directors declared a final dividend for the year ended 31 December 2023 of 17 cents per ordinary share to be paid on [date], a total estimated distribution of €24,975,000 based on the number of ordinary shares on issue as at [date].
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	Review of operations
The profit for the consolidated entity after providing for income tax and non-controlling interest amounted to €39,270,000 (31 December 2022: €26,490,000).
 

	The consolidated entity is a leading manufacturer and supplier of computer equipment, offering state of the art laptops, desktops, tablets and motion detection devices throughout Ireland.

Across our business, we directly employ approximately 2,500 people and maintain over 35 retail outlets. Our manufacturing and central distribution function is based in Kildare, Ireland, and employs over 1,200 people. Our Pinnacle computers are offered from our 35 PinnacleTech branded retail outlets and 4 Pinnacle Business Centres. Our customers are largely represented by individual consumers, small to medium sized businesses and government departments.
 

	The consolidated entity operates in highly competitive market that is constantly innovating. Our business strategy relies upon the following key elements:
 

		●
	
	Efficient manufacturing and distribution process so that time between order and delivery is minimal.

	●
	
	Customer contact points: Retail outlets have served as our primary customer contact point, however the extension of our Business Centres has seen full business solutions being sought by our increasing SME business base. Our increasing online presence provides for complete coverage across Ireland.

	●
	
	Innovative product: Our research and development teams continue to strive to produce better products through listening and analysing the needs of our growing customer base and identifying trends in international markets. Our consultants regularly provide feedback to our strategy team for new product ideas.

	●
	
	Key relationships: In order to remain fluid in our design capabilities, we rely greatly on the cooperation of our Chinese material suppliers with which we have long term supply contracts.


 

	The continued implementation of strategies to ensure that the business is capable of supporting our growth objectives, whilst maintaining a focus on both innovation and profitability across our divisions will benefit shareholders through continued payment of dividends and equity growth.
 

		
	
	2023
	
	2022
	
	Change
	
	Change

	
	
	€'000
	
	€'000
	
	€'000
	
	%

	
	
	
	
	
	
	
	
	

	Turnover
	
	438,160
	
	408,273
	
	29,887
	
	7% 

	Employee benefits expense
	
	219,253
	
	213,689
	
	5,564
	
	3% 

	Operating profit
	
	37,896
	
	23,838
	
	14,058
	
	59% 

	Profit after income tax expense
	
	39,412
	
	26,719
	
	12,693
	
	48% 

	
Net current assets
	
	47,594
	
	30,213
	
	17,381
	
	58% 

	Total assets
	
	317,122
	
	296,862
	
	20,260
	
	7% 

	Total equity
	
	233,518
	
	222,552
	
	10,966
	
	5% 

	
Average number of employees
	
	2,574
	
	2,511
	
	63
	
	3% 


 

	All three of the consolidated entity's divisions improved their profit results. The computer manufacturing division further increased its profit following the re-engineering of its processes, which has resulted in increased production and a reduction in product defects. The computer retailing division had a 7% increase in sales largely from higher value products. The computer distribution division benefited greatly from its restructure, which saw its existing administrative function better utilised.
 

	The financial position of the consolidated entity is strong with excellent liquidity and a large asset base, which is being fully utilised. With the predicted continued profitability of the consolidated entity, bank borrowings are expected to reduce significantly during the year ending 31 December 2024 from current cash on deposit and future earnings, without necessarily reducing dividend payments.
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	Matters subsequent to the end of the financial year
Apart from the dividend declared as discussed above, no other matter or circumstance has arisen since 31 December 2023 that has significantly affected, or may significantly affect the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial years.
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	Likely future developments
There has been a squeeze on the margins of desktop and laptop computers and a strong demand for tablets and motion detection devices. Management plans to increase production of its high margin tablets and ramp up the research and development of its motion detection devices.
 

	With the manufacturing facilities forecast to be at maximum capacity within the next 6 months, management are actively looking for new premises to house additional machines to increase capacity.
 

	As the economic environment continues to improve and the new higher margin products being sold, management are confident that the prospects of the consolidated entity will continue to improve in the foreseeable future.
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	Research and development
The current research and development focus is on motion detection devices, particularly the body motion device. Also on the horizon are the virtual keyboard and the eye-retina mouse, both of which can be deployed in a number of industries and for individuals with motion difficulties in their hands.
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	Financial instruments

Objectives and policies
The consolidated entity's activities expose it to a variety of financial risks. The consolidated entity's overall risk management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the financial performance of the consolidated entity. The consolidated entity uses derivative financial instruments such as forward foreign exchange contracts to hedge certain risk exposures. Derivatives are exclusively used for hedging purposes, i.e. not as trading or other speculative instruments. The consolidated entity uses different methods to measure different types of risk to which it is exposed. These methods include sensitivity analysis in the case of interest rate, foreign exchange and other price risks, ageing analysis for credit risk and beta analysis in respect of investment portfolios to determine market risk.
 

	Use of derivatives
The consolidated entity has entered into forward foreign exchange contracts to reduce exposure to the variability of foreign exchange rates by fixing the rate of any material payments in a foreign currency.
 

	Exposure to price, credit, liquidity and cash flow risk
The consolidated entity is not exposed to any significant price risk.
 

	Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the consolidated entity. The consolidated entity has a strict code of credit, including obtaining agency credit information, confirming references and setting appropriate credit limits. The consolidated entity obtains guarantees where appropriate to mitigate credit risk. The maximum exposure to credit risk at the reporting date to recognised financial assets is the carrying amount, net of any provisions for impairment of those assets, as disclosed in the balance sheet and notes to the financial statements. The consolidated entity does not hold any collateral. The consolidated entity has a credit risk exposure with a major retailer in Ireland, which as at 31 December 2023 owed the consolidated entity €10,680,000 (76% of trade receivables) (2022: €9,510,000 (72% of trade receivables)). This balance was within its terms of trade and no impairment was made as at 31 December 2023. There are no guarantees against this receivable but management closely monitors the receivable balance on a monthly basis and is in regular contact with this customer to mitigate risk.
 

	Liquidity risk refers to the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities. Vigilant liquidity risk management requires the consolidated entity to maintain sufficient liquid assets (mainly cash at bank and in hand) and available borrowing facilities to be able to pay debts as and when they become due and payable. The consolidated entity manages liquidity risk by maintaining adequate cash reserves and available borrowing facilities by continuously monitoring actual and forecast cash flows and matching the maturity profiles of financial assets and liabilities.
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	Charitable and political donations
No charitable or political donations were made during the year.
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	Directors' and company secretary's interests
The directors' and company secretary had the following interests in the issued capital of the company:
 
	Name
	
	At 1 January 2023
	
	At 31 December 2023

	
	
	
	
	

	Brad Example
	
	4,246,200 ordinary shares
	
	5,886,200 ordinary shares

	Christina Example
	
	39,569 ordinary shares
	
	73,569 ordinary shares

	Daniel Example
	
	15,000,000 ordinary shares
	
	20,500,000 ordinary shares

	Elizabeth Example
	
	2,550,000 ordinary shares
	
	2,550,000 ordinary shares
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	Indemnity of directors
The company has indemnified the directors of the company for costs incurred, in their capacity as a director, for which they may be held personally liable, except where there is a lack of good faith.
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	Audit committee
The members of the audit committee are Anthony Example, Brad Example and Elizabeth Example.
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	Disclosure of information to the auditors
So far as each person who was a director at the date of approving this report is aware, there is no relevant audit information, being information needed by the auditor in connection with preparing its report, of which the auditor is unaware. Having made enquiries of fellow directors and the consolidated entity's auditor, each director has taken all the steps that they are obliged to take as a director in order to made themselves aware of any relevant audit information and to establish that the auditor is aware of that information.
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	Accounting records
The measures taken by the directors to secure compliance with the consolidated entity's obligation to keep adequate accounting records are the use of appropriate systems and procedures and employment of competent personnel. The accounting records are kept at 5th Floor, Pinnacle Business Centre, 247 Patrick Street, Dublin.
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	Auditor
The auditor Accounting Firm 123 continues in office.
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	This report is made in accordance with a resolution of directors.
 
On behalf of the directors
 
	 
	
	 

	___________________________
	
	___________________________

	Brad Example
	
	Daniel Example

	Director
	
	Director

	 
	
	 

	28 April 2024
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	The directors are responsible for preparing the directors' report and the financial statements in accordance with applicable law and regulations.
 

	Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have elected to prepare the financial statements in accordance with FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the consolidated entity and the profit or loss of the consolidated entity for that year.
 

	In preparing these financial statements, the directors are required to:
	●
	
	select suitable accounting policies and then apply them consistently;

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

	●
	
	state whether FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' has been followed, subject to any material departures disclosed and explained in the financial statements; and

	●
	
	prepare the financial statements on the going concern basis unless it is inappropriate to presume that the consolidated entity will continue in business.


 

	The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the consolidated entity's transactions and disclose with reasonable accuracy at any time the financial position of the consolidated entity and enable them to ensure that the financial statements comply with the Companies Act 2014. They are also responsible for safeguarding the assets of the consolidated entity and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
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	General information
 
The financial statements cover Pinnacle FRS 102 Ireland Limited as a consolidated entity consisting of Pinnacle FRS 102 Ireland Limited and the entities it controlled at the end of, or during, the year. The financial statements are presented in Euros, which is Pinnacle FRS 102 Ireland Limited's functional and presentation currency.
 

	Pinnacle FRS 102 Ireland Limited is a company limited by shares, incorporated and domiciled in Ireland. Its registered office and principal place of business are:
 

		Registered office
	
	Principal place of business

	
	
	

	10th Floor
	
	5th Floor

	Universal Administration Building
	
	Pinnacle Business Centre

	12 High Street
	
	247 Patrick Street

	Dublin
	
	Dublin


 

	A description of the nature of the consolidated entity's operations and its principal activities are included in the directors' report, which is not part of the financial statements.
 

	The financial statements were authorised for issue, in accordance with a resolution of directors, on 28 April 2024. The directors have the power to amend and reissue the financial statements.
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		[bookmark: _Toc256000000]Revenue from continuing operations
	
	3
	
	438,231 
	
	408,321 

	
	
	
	
	
	
	




		Other income
	
	4
	
	742 
	
	192 

	
	
	
	
	
	
	




		Expenses
	
	
	
	
	
	

	Changes in inventories
	
	
	
	(3,379)
	
	(706)

	Raw materials and consumables used
	
	
	
	(125,713)
	
	(119,985)

	Employee benefits expense
	
	
	
	(219,253)
	
	(213,689)

	Depreciation and amortisation expense
	
	5
	
	(18,788)
	
	(20,012)

	Impairment of assets
	
	5
	
	(500)
	
	-  

	Other expenses
	
	
	
	(33,444)
	
	(30,283)

	
	
	
	
	
	
	




		Operating profit
	
	
	
	37,896 
	
	23,838 

	
	
	
	
	
	
	




		Net rent from investment properties
	
	8
	
	3,554 
	
	3,248 

	Net fair value gain/(loss) on investment properties
	
	
	
	(600)
	
	1,500 

	Share of profits of associates accounted for using the equity method
	
	9
	
	3,211 
	
	2,661 

	Net finance costs
	
	10
	
	(1,182)
	
	(2,920)

	
	
	
	
	
	
	




		Profit before income tax expense from continuing operations
	
	
	
	42,879 
	
	28,327 

	
	
	
	
	
	
	




		Income tax expense
	
	11
	
	(5,049)
	
	(3,251)

	
	
	
	
	
	
	




		Profit after income tax expense from continuing operations
	
	
	
	37,830 
	
	25,076 

	
	
	
	
	
	
	

	Profit after income tax expense from discontinued operations
	
	12
	
	1,582 
	
	1,643 

	
	
	
	
	
	
	




		Profit after income tax expense for the year
	
	
	
	39,412 
	
	26,719 

	
	
	
	
	
	
	




		Other comprehensive income
	
	
	
	
	
	

	
	
	
	
	
	
	

	Items that will not be reclassified subsequently to profit or loss
	
	
	
	
	
	

	Gain on the revaluation of land and buildings, net of tax
	
	
	
	-  
	
	1,750 

	Actuarial gain on defined benefit plans, net of tax
	
	
	
	119 
	
	57 

	Gain on the revaluation of equity instruments at fair value through other comprehensive income, net of tax
	
	
	
	44 
	
	-  

	
	
	
	
	
	
	

	Items that may be reclassified subsequently to profit or loss
	
	
	
	
	
	

	Cash flow hedges transferred to profit or loss, net of tax
	
	
	
	-  
	
	(2)

	Cash flow hedges transferred to stock in the balance sheet, net of tax
	
	
	
	(3)
	
	(8)

	Net change in the fair value of cash flow hedges taken to equity, net of tax
	
	
	
	(10)
	
	(23)

	Foreign currency translation
	
	
	
	(257)
	
	(218)

	Derecognition of foreign currency reserve
	
	
	
	769 
	
	-  

	
	
	
	
	
	
	

	Other comprehensive income for the year, net of tax
	
	
	
	662 
	
	1,556 

	
	
	
	
	
	
	

	Total comprehensive income for the year
	
	
	
	40,074 
	
	28,275 

	
	
	
	
	
	
	




		Profit for the year is attributable to:
	
	
	
	
	
	

	Non-controlling interest
	
	
	
	142 
	
	229 

	Owners of Pinnacle FRS 102 Ireland Limited
	
	37
	
	39,270 
	
	26,490 

	
	
	
	
	
	
	

	
	
	
	
	39,412 
	
	26,719 

	
	
	
	
	
	
	




		Total comprehensive income for the year is attributable to:
	
	
	
	
	
	

	Continuing operations
	
	
	
	142 
	
	404 

	Discontinued operations
	
	
	
	-  
	
	-  

	Non-controlling interest
	
	
	
	142 
	
	404 

	
	
	
	
	
	
	

	Continuing operations
	
	
	
	38,794 
	
	26,557 

	Discontinued operations
	
	
	
	1,138 
	
	1,314 

	Owners of Pinnacle FRS 102 Ireland Limited
	
	
	
	39,932 
	
	27,871 

	
	
	
	
	
	
	

	
	
	
	
	40,074 
	
	28,275 


 


		Pinnacle FRS 102 Ireland Limited

	Statement of profit or loss and other comprehensive income

	For the year ended 31 December 2023





 
	
	
	
	
	Consolidated

	
	
	Note
	
	2023
	
	2022

	
	
	
	
	€'000
	
	€'000

	
	
	
	
	
	
	



		Pinnacle FRS 102 Ireland Limited

	Statement of profit or loss and other comprehensive income

	For the year ended 31 December 2023





 
	
	
	
	
	Consolidated

	
	
	Note
	
	2023
	
	2022

	
	
	
	
	€'000
	
	€'000

	
	
	
	
	
	
	



The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes
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		[bookmark: _Toc256000001]Fixed assets
	
	
	
	
	
	

	Intangible assets
	
	13
	
	12,170 
	
	11,616 

	Tangible assets
	
	14
	
	126,812 
	
	134,014 

	Investments accounted for using the equity method
	
	15
	
	34,192 
	
	30,981 

	Financial assets at fair value through other comprehensive income
	
	16
	
	170 
	
	-  

	Investment properties
	
	17
	
	46,900 
	
	47,500 

	Deferred tax
	
	18
	
	4,007 
	
	3,681 

	Other
	
	19
	
	1,214 
	
	1,445 

	Total fixed assets
	
	
	
	225,465 
	
	229,237 

	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	

	Stocks
	
	20
	
	38,692 
	
	43,048 

	Debtors - amounts falling due within one year
	
	21
	
	14,135 
	
	13,323 

	Financial assets at fair value through profit or loss
	
	22
	
	360 
	
	-  

	Other
	
	23
	
	3,152 
	
	2,788 

	Cash at bank and in hand
	
	24
	
	35,318 
	
	8,466 

	Total current assets
	
	
	
	91,657 
	
	67,625 

	
	
	
	
	
	
	




		Current liabilities
	
	
	
	
	
	

	Creditors - amounts falling due within one year
	
	25
	
	18,876 
	
	17,339 

	Borrowings
	
	26
	
	6,114 
	
	4,610 

	Derivative financial instruments
	
	27
	
	122 
	
	107 

	Income tax
	
	28
	
	4,008 
	
	1,314 

	Provisions
	
	29
	
	11,578 
	
	10,980 

	Other
	
	30
	
	3,365 
	
	3,062 

	Total current liabilities
	
	
	
	44,063 
	
	37,412 

	
	
	
	
	
	
	

	Net current assets
	
	
	
	47,594 
	
	30,213 

	
	
	
	
	
	
	

	Total assets less current liabilities
	
	
	
	273,059 
	
	259,450 

	
	
	
	
	
	
	

	Non-current liabilities
	
	
	
	
	
	

	Borrowings
	
	31
	
	24,801 
	
	22,404 

	Provisions
	
	32
	
	12,263 
	
	11,924 

	Total non-current liabilities
	
	
	
	37,064 
	
	34,328 

	
	
	
	
	
	
	

	Net assets before defined benefit pension liability and deferred tax liability
	
	
	
	235,995 
	
	225,122 

	
	
	
	
	
	
	

	Defined benefit pension liability
	
	33
	
	1,085 
	
	1,234 

	Deferred tax
	
	34
	
	1,392 
	
	1,336 

	
	
	
	
	
	
	




		Net assets
	
	
	
	233,518 
	
	222,552 

	
	
	
	
	
	
	




		Equity
	
	
	
	
	
	

	Called up share capital
	
	35
	
	182,705 
	
	182,430 

	Reserves
	
	36
	
	5,057 
	
	4,514 

	Retained profits
	
	37
	
	28,279 
	
	18,273 

	Equity attributable to the owners of Pinnacle FRS 102 Ireland Limited
	
	
	
	216,041 
	
	205,217 

	Non-controlling interest
	
	38
	
	17,477 
	
	17,335 

	
	
	
	
	
	
	

	Total equity
	
	
	
	233,518 
	
	222,552 


 


		Pinnacle FRS 102 Ireland Limited

	Balance sheet

	As at 31 December 2023





 
	
	
	
	
	Consolidated

	
	
	Note
	
	2023
	
	2022

	
	
	
	
	€'000
	
	€'000

	
	
	
	
	
	
	



		Pinnacle FRS 102 Ireland Limited

	Balance sheet

	As at 31 December 2023





 
	
	
	
	
	Consolidated

	
	
	Note
	
	2023
	
	2022

	
	
	
	
	€'000
	
	€'000

	
	
	
	
	
	
	



The above balance sheet should be read in conjunction with the accompanying notes
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	___________________________
	
	___________________________

	Brad Example
	
	Daniel Example

	Director
	
	Director

	 
	
	 

	28 April 2024
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	Issued
	
	 
	
	Retained
	
	Non-controlling
	
	Total equity

	
	
	capital
	
	Reserves
	
	profits
	
	interest
	
	

	Consolidated
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	
	
	

	[bookmark: _Toc256000002]Balance at 1 January 2022
	
	104,922
	
	3,190
	
	9,342
	
	16,931
	
	134,385

	
	
	
	
	
	
	
	
	
	
	

	Profit after income tax expense for the year
	
	-
	
	-
	
	26,490
	
	229
	
	26,719

	Other comprehensive income for the year, net of tax
	
	-
	
	1,324
	
	57
	
	175
	
	1,556

	
	
	
	
	
	
	
	
	
	
	

	Total comprehensive income for the year
	
	-
	
	1,324
	
	26,547
	
	404
	
	28,275

	
	
	
	
	
	
	
	
	
	
	

	Transactions with owners in their capacity as owners:
	
	
	
	
	
	
	
	
	
	

	Contributions of equity, net of transaction costs (note 35)
	
	77,508
	
	-
	
	-
	
	-
	
	77,508

	Dividends paid (note 39)
	
	-
	
	-
	
	(17,616)
	
	-
	
	(17,616)

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2022
	
	182,430
	
	4,514
	
	18,273
	
	17,335
	
	222,552


 

		
	
	Issued
	
	 
	
	Retained
	
	Non-controlling
	
	Total equity

	
	
	capital
	
	Reserves
	
	profits
	
	interest
	
	

	Consolidated
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	
	
	

	Balance at 1 January 2023
	
	182,430
	
	4,514
	
	18,273
	
	17,335
	
	222,552

	
	
	
	
	
	
	
	
	
	
	

	Profit after income tax expense for the year
	
	-
	
	-
	
	39,270
	
	142
	
	39,412

	Other comprehensive income for the year, net of tax
	
	-
	
	543
	
	119
	
	-
	
	662

	
	
	
	
	
	
	
	
	
	
	

	Total comprehensive income for the year
	
	-
	
	543
	
	39,389
	
	142
	
	40,074

	
	
	
	
	
	
	
	
	
	
	

	Transactions with owners in their capacity as owners:
	
	
	
	
	
	
	
	
	
	

	Contributions of equity, net of transaction costs (note 35)
	
	25
	
	-
	
	-
	
	-
	
	25

	Share-based payments (note 52)
	
	250
	
	-
	
	-
	
	-
	
	250

	Dividends paid (note 39)
	
	-
	
	-
	
	(29,383)
	
	-
	
	(29,383)

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2023
	
	182,705
	
	5,057
	
	28,279
	
	17,477
	
	233,518
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The above statement of changes in equity should be read in conjunction with the accompanying notes
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		[bookmark: _Toc256000003]Cash flows from operating activities
	
	
	
	
	
	

	Receipts from customers
	
	
	
	507,999 
	
	474,832 

	Payments to suppliers and employees
	
	
	
	(442,678)
	
	(428,469)

	
	
	
	
	
	
	

	
	
	
	
	65,321 
	
	46,363 

	Interest received
	
	
	
	1,084 
	
	540 

	Other revenue
	
	
	
	3,964 
	
	3,358 

	Interest and other finance costs paid
	
	
	
	(2,154)
	
	(3,451)

	Income taxes paid
	
	
	
	(2,897)
	
	(2,699)

	
	
	
	
	
	
	

	Net cash from operating activities
	
	
	
	65,318 
	
	44,111 

	
	
	
	
	
	
	




		Cash flows from investing activities
	
	
	
	
	
	

	Payment for purchase of business, net of cash acquired
	
	46
	
	(8,072)
	
	(155)

	Payments for investments
	
	
	
	(510)
	
	-  

	Payments for property, plant and equipment
	
	
	
	(6,215)
	
	(3,048)

	Proceeds from sale of subsidiary
	
	
	
	41 
	
	-  

	Proceeds from sale of investments
	
	
	
	80 
	
	-  

	Proceeds from sale of property, plant and equipment
	
	
	
	1,511 
	
	250 

	Proceeds from release of security deposits
	
	
	
	155 
	
	-  

	
	
	
	
	
	
	

	Net cash used in investing activities
	
	
	
	(13,010)
	
	(2,953)

	
	
	
	
	
	
	




		Cash flows from financing activities
	
	
	
	
	
	

	Proceeds from issue of shares
	
	
	
	25 
	
	78,750 

	Proceeds from borrowings
	
	
	
	12,000 
	
	-  

	Share issue transaction costs
	
	
	
	-  
	
	(1,420)

	Dividends paid
	
	39
	
	(29,383)
	
	(17,616)

	Repayment of borrowings
	
	
	
	(6,837)
	
	(95,601)

	
	
	
	
	
	
	

	Net cash used in financing activities
	
	
	
	(24,195)
	
	(35,887)

	
	
	
	
	
	
	




		Net increase in cash and cash equivalents
	
	
	
	28,113 
	
	5,271 

	Cash and cash equivalents at the beginning of the financial year
	
	
	
	7,193 
	
	1,914 

	Effects of exchange rate changes on cash and cash equivalents
	
	
	
	12 
	
	8 

	
	
	
	
	
	
	

	Cash and cash equivalents at the end of the financial year
	
	24
	
	35,318 
	
	7,193 
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	[bookmark: _Toc256000004][bookmark: _AapNote_TOC]Note 1. Significant accounting policies
 
The principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have been consistently applied to all the years presented, unless otherwise stated.
 

	Basis of preparation
These financial statements were prepared in accordance with FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' and the Companies Act 2014. The company has not taken advantage of any of the disclosure exemptions available to it.
 

	Historical cost convention
The financial statements have been prepared under the historical cost convention, except for, where applicable, the revaluation of financial assets and liabilities at fair value through profit or loss, financial assets at fair value through other comprehensive income, investment properties, certain classes of tangible assets and derivative financial instruments.
 

	Critical accounting estimates
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in the process of applying the consolidated entity's accounting policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed in note 2.
 

	Principles of consolidation
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Pinnacle FRS 102 Ireland Limited ('company' or 'parent entity') as at 31 December 2023 and the results of all subsidiaries for the year then ended. Pinnacle FRS 102 Ireland Limited and its subsidiaries together are referred to in these financial statements as the 'consolidated entity'.
 

	Subsidiaries are all those entities over which the consolidated entity has control. The consolidated entity controls an entity when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the consolidated entity. They are de-consolidated from the date that control ceases.
 

	Intercompany transactions, balances and unrealised gains on transactions between entities in the consolidated entity are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of the asset transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the consolidated entity.
 

	The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest, without the loss of control, is accounted for as an equity transaction, where the difference between the consideration transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity attributable to the parent.
 

	Non-controlling interest in the results and equity of subsidiaries are shown separately in the statement of profit or loss and other comprehensive income, balance sheet and statement of changes in equity of the consolidated entity. Losses incurred by the consolidated entity are attributed to the non-controlling interest in full, even if that results in a deficit balance.
 

	Where the consolidated entity loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and non-controlling interest in the subsidiary together with any cumulative translation differences recognised in equity. The consolidated entity recognises the fair value of the consideration received and the fair value of any investment retained together with any gain or loss in profit or loss.
 

	Foreign currency translation
The financial statements are presented in Euros, which is Pinnacle FRS 102 Ireland Limited's functional and presentation currency.
 

	Foreign currency transactions
Foreign currency transactions are translated into Euros using the exchange rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at financial year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss.
 

	Foreign operations
The assets and liabilities of foreign operations are translated into Euros using the exchange rates at the reporting date. The revenues and expenses of foreign operations are translated into Euros using the average exchange rates, which approximate the rates at the dates of the transactions, for the period. All resulting foreign exchange differences are recognised in other comprehensive income through the foreign currency reserve in equity.
 

	The foreign currency reserve is recognised in profit or loss when the foreign operation or net investment is disposed of.
 

	Revenue recognition
Revenue is recognised when it is probable that the economic benefit will flow to the consolidated entity and the revenue can be reliably measured. Revenue is measured at the fair value of the consideration received or receivable.
 
Sale of goods
Sale of goods revenue is recognised at the point of sale, which is where the customer has taken delivery of the goods, the risks and rewards are transferred to the customer and there is a valid sales contract. Amounts disclosed as revenue are net of sales returns and trade discounts.
 

	Rendering of services
Rendering of services revenue from computer maintenance fees is recognised by reference to the stage of completion of the contracts.
 

	Stage of completion is measured by reference to labour hours incurred to date as a percentage of total estimated labour hours for each contract. Where the contract outcome cannot be reliably estimated, revenue is only recognised to the extent of the recoverable costs incurred to date.
 

	Interest
Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount of the financial asset.
 

	Rent
Rent revenue from investment properties is recognised on a straight-line basis over the lease term. Lease incentives granted are recognised as part of the rental revenue. Contingent rentals are recognised as income in the period when earned.
 

	Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.
 

	Income tax
The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary differences, unused tax losses and the adjustment recognised for prior periods, where applicable.
 

	Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for:
	●
	
	When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor taxable profits; or

	●
	
	When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future.


 

	Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilise those temporary differences and losses.
 

	The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable that there are future taxable profits available to recover the asset.
 

	Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on either the same taxable entity or different taxable entities which intend to settle simultaneously.
 

	Discontinued operations
A discontinued operation is a component of the consolidated entity that has been disposed of or is classified as held for sale and that represents a separate major line of business or geographical area of operations, is part of a single co-ordinated plan to dispose of such a line of business or area of operations, or is a subsidiary acquired exclusively with a view to resale. The results of discontinued operations are presented separately on the face of the statement of profit or loss and other comprehensive income.
 

	Current and non-current classification
Assets and liabilities are presented in the balance sheet based on current and non-current classification.
 

	An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the consolidated entity's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after the reporting period. All other assets are classified as non-current.
 

	A liability is classified as current when: it is either expected to be settled in the consolidated entity's normal operating cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting period. All other liabilities are classified as non-current.
 

	Deferred tax assets and liabilities are always classified as non-current.
 

	Cash at bank and in hand
Cash at bank and in hand includes cash on hand, deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. For the statement of cash flows presentation purposes, cash and cash equivalents also includes bank overdrafts, which are shown within borrowings in current liabilities on the balance sheet.
 

	Debtors
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30 days.
 

	The consolidated entity has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.
 

	Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
 

	Stocks
Raw materials, work in progress and finished goods are stated at the lower of cost and net realisable value on a 'first in first out' basis. Cost comprises of direct materials and delivery costs, direct labour, import duties and other taxes, an appropriate proportion of variable and fixed overhead expenditure based on normal operating capacity, and, where applicable, transfers from cash flow hedging reserves in equity. Costs of purchased stock are determined after deducting rebates and discounts received or receivable.
 

	Stock in transit is stated at the lower of cost and net realisable value. Cost comprises of purchase and delivery costs, net of rebates and discounts received or receivable.
 

	Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the sale.
 

	Derivative financial instruments
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured to their fair value at each reporting date. The accounting for subsequent changes in fair value depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged.
 

	Cash flow hedges
Cash flow hedges are used to cover the consolidated entity's exposure to variability in cash flows that is attributable to particular risks associated with a recognised asset or liability or a firm commitment which could affect profit or loss. The effective portion of the gain or loss on the hedging instrument is recognised in other comprehensive income through the cash flow hedges reserve in equity, whilst the ineffective portion is recognised in profit or loss. Amounts taken to equity are transferred out of equity and included in the measurement of the hedged transaction when the forecast transaction occurs.
 

	Cash flow hedges are tested for effectiveness on a regular basis both retrospectively and prospectively to ensure that each hedge is highly effective and continues to be designated as a cash flow hedge. If the forecast transaction is no longer expected to occur, the amounts recognised in equity are transferred to profit or loss.
 

	If the hedging instrument is sold, terminated, expires, exercised without replacement or rollover, or if the hedge becomes ineffective and is no longer a designated hedge, the amounts previously recognised in equity remain in equity until the forecast transaction occurs.
 

	Associates
Associates are entities over which the consolidated entity has significant influence but not control or joint control. Investments in associates are accounted for using the equity method. Under the equity method, the share of the profits or losses of the associate is recognised in profit or loss and the share of the movements in equity is recognised in other comprehensive income. Investments in associates are carried in the balance sheet at cost plus post-acquisition changes in the consolidated entity's share of net assets of the associate. Goodwill relating to the associate is included in the carrying amount of the investment and is neither amortised nor individually tested for impairment. Dividends received or receivable from associates reduce the carrying amount of the investment.
 

	When the consolidated entity's share of losses in an associate equals or exceeds its interest in the associate, including any unsecured long-term receivables, the consolidated entity does not recognise further losses, unless it has incurred obligations or made payments on behalf of the associate.
 

	The consolidated entity discontinues the use of the equity method upon the loss of significant influence over the associate and recognises any retained investment at its fair value. Any difference between the associate's carrying amount, fair value of the retained investment and proceeds from disposal is recognised in profit or loss.
 

	Investments and other financial assets
Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the initial measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured at either amortised cost or fair value depending on their classification. Classification is determined based on both the business model within which such assets are held and the contractual cash flow characteristics of the financial asset unless an accounting mismatch is being avoided.
 

	Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable expectation of recovering part or all of a financial asset, it's carrying value is written off.
 

	Financial assets at fair value through profit or loss
Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) held for trading, where they are acquired for the purpose of selling in the short-term with an intention of making a profit, or a derivative; or (ii) designated as such upon initial recognition where permitted. Fair value movements are recognised in profit or loss.
 

	Financial assets at fair value through other comprehensive income
Financial assets at fair value through other comprehensive income include equity investments which the consolidated entity intends to hold for the foreseeable future and has irrevocably elected to classify them as such upon initial recognition.
 

	Impairment of financial assets
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are either measured at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon the consolidated entity's assessment at the end of each reporting period as to whether the financial instrument's credit risk has increased significantly since initial recognition, based on reasonable and supportable information that is available, without undue cost or effort to obtain.
 

	Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is attributable to a default event that is possible within the next 12 months. Where a financial asset has become credit impaired or where it is determined that credit risk has increased significantly, the loss allowance is based on the asset's lifetime expected credit losses. The amount of expected credit loss recognised is measured on the basis of the probability weighted present value of anticipated cash shortfalls over the life of the instrument discounted at the original effective interest rate.
 

	For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the loss allowance reduces the asset's carrying value with a corresponding expense through profit or loss.
 

	Investment properties
Investment properties principally comprise of freehold land and buildings held for long-term rental and capital appreciation that are not occupied by the consolidated entity. Investment properties are initially recognised at cost, including transaction costs, and are subsequently remeasured annually at fair value. Movements in fair value are recognised directly to profit or loss.
 

	Investment properties are derecognised when disposed of or when there is no future economic benefit expected.
 

	Transfers to and from investment properties to tangible assets are determined by a change in use of owner-occupation. The fair value on the date of change of use from investment properties to tangible assets are used as deemed cost for the subsequent accounting. The existing carrying amount of tangible assets is used for the subsequent accounting cost of investment properties on the date of change of use.
 

	Investment properties also include properties under construction for future use as investment properties. These are carried at fair value, or at cost where fair value cannot be reliably determined and the construction is incomplete.
 

	Tangible assets
Land and buildings are shown at fair value, based on periodic, at least every 3 years, valuations by external independent valuers, less subsequent depreciation and impairment for buildings. The valuations are undertaken more frequently if there is a material change in the fair value relative to the carrying amount. Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset and the net amount is restated to the revalued amount of the asset. Increases in the carrying amounts arising on revaluation of land and buildings are credited in other comprehensive income through to the revaluation surplus reserve in equity. Any revaluation decrements are initially taken in other comprehensive income through to the revaluation surplus reserve to the extent of any previous revaluation surplus of the same asset. Thereafter the decrements are taken to profit or loss.
 

	Plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes expenditure that is directly attributable to the acquisition of the items.
 

	Depreciation is calculated on a straight-line basis to write off the net cost of each item of tangible assets (excluding land) over their expected useful lives as follows:
 
	Buildings
	
	40 years

	Leasehold improvements
	
	3-10 years

	Plant and equipment
	
	3-7 years

	Plant and equipment under lease
	
	2-5 years


 

	The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.
 

	Leasehold improvements and plant and equipment under lease are depreciated over the unexpired period of the lease or the estimated useful life of the assets, whichever is shorter.
 

	An item of tangible assets is derecognised upon disposal or when there is no future economic benefit to the consolidated entity. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. Any revaluation surplus reserve relating to the item disposed of is transferred directly to retained profits.
 

	Leases
The determination of whether an arrangement is or contains a lease is based on the substance of the arrangement and requires an assessment of whether the fulfilment of the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys a right to use the asset.
 

	A distinction is made between finance leases, which effectively transfer from the lessor to the lessee substantially all the risks and benefits incidental to the ownership of leased assets, and operating leases, under which the lessor effectively retains substantially all such risks and benefits.
 

	Finance leases are capitalised. A lease asset and liability are established at the fair value of the leased assets, or if lower, the present value of minimum lease payments. Lease payments are allocated between the principal component of the lease liability and the finance costs, so as to achieve a constant rate of interest on the remaining balance of the liability.
 

	Leased assets acquired under a finance lease are depreciated over the asset's useful life or over the shorter of the asset's useful life and the lease term if there is no reasonable certainty that the consolidated entity will obtain ownership at the end of the lease term.
 

	Operating lease payments, net of any incentives received from the lessor, are charged to profit or loss on a straight-line basis over the term of the lease.
 

	Intangible assets
Intangible assets acquired as part of a business combination, other than goodwill, are initially measured at their fair value at the date of the acquisition. Intangible assets acquired separately are initially recognised at cost. Indefinite life intangible assets are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are subsequently measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss arising from the derecognition of intangible assets are measured as the difference between net disposal proceeds and the carrying amount of the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually. Changes in the expected pattern of consumption or useful life are accounted for prospectively by changing the amortisation method or period.
 

	Goodwill
Goodwill arises on the acquisition of a business. Goodwill is not amortised. Instead, goodwill is tested annually for impairment, or more frequently if events or changes in circumstances indicate that it might be impaired, and is carried at cost less accumulated impairment losses. Impairment losses on goodwill are taken to profit or loss and are not subsequently reversed.
 

	Research and development
Research costs are expensed in the period in which they are incurred. Development costs are capitalised when it is probable that the project will be a success considering its commercial and technical feasibility; the consolidated entity is able to use or sell the asset; the consolidated entity has sufficient resources and intent to complete the development; and its costs can be measured reliably. Capitalised development costs are amortised on a straight-line basis over the period of their expected benefit, being their finite life of 10 years.
 

	Patents and trademarks
Significant costs associated with patents and trademarks are deferred and amortised on a straight-line basis over the period of their expected benefit, being their finite life of 10 years.
 

	Customer contracts
Customer contracts acquired in a business combination are amortised on a straight-line basis over the period of their expected benefit, being their finite life of 5 years.
 

	Software
Significant costs associated with software are deferred and amortised on a straight-line basis over the period of their expected benefit, being their finite life of 5 years.
 

	Impairment of non-financial assets
Goodwill and other intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount.
 

	Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to form a cash-generating unit.
 

	Creditors
These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts are unsecured and are usually paid within 30 days of recognition.
 

	Borrowings
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They are subsequently measured at amortised cost using the effective interest method.
 

	The component of the convertible notes that exhibits characteristics of a liability is recognised as a liability in the balance sheet, net of transaction costs.
 

	On the issue of the convertible notes the fair value of the liability component is determined using a market rate for an equivalent non-convertible bond and this amount is carried as a non-current liability on the amortised cost basis until extinguished on conversion or redemption. The increase in the liability due to the passage of time is recognised as a finance cost. The remainder of the proceeds are allocated to the conversion option that is recognised and included in shareholders equity as a convertible note reserve, net of transaction costs. The carrying amount of the conversion option is not remeasured in the subsequent years. The corresponding interest on convertible notes is expensed to profit or loss.
 

	Finance costs
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in the period in which they are incurred.
 

	Provisions
Provisions are recognised when the consolidated entity has a present (legal or constructive) obligation as a result of a past event, it is probable the consolidated entity will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation. If the time value of money is material, provisions are discounted using a current pre-tax rate specific to the liability. The increase in the provision resulting from the passage of time is recognised as a finance cost.
 

	Employee benefits
 
Short-term employee benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.
 

	Other long-term employee benefits
The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are measured as the present value of expected future payments to be made in respect of services provided by employees up to the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels, experience of employee departures and periods of service. Expected future payments are discounted using market yields at the reporting date on corporate bonds with terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.
 

	Defined benefit pension liability
All employees of the consolidated entity are entitled to benefits from the consolidated entity's pension plan on retirement, disability or death. The consolidated entity has a defined benefit section and a defined contribution section within its plan. The defined benefit section provides defined lump sum benefits based on years of service and final average salary. The defined contribution section receives fixed contributions from entities in the consolidated entity and the consolidated entity's legal or constructive obligation is limited to these contributions.
 

	A liability or asset in respect of defined benefit pension plans is recognised in the balance sheet, and is measured at the present value of the defined benefit obligation at the reporting date less the fair value of the pension fund's assets at that date and any unrecognised past service cost. The present value of the defined benefit obligation is based on expected future payments which arise from membership of the fund to the reporting date, calculated annually by independent actuaries using the projected unit credit method. Consideration is given to expected future wage and salary levels, experience of employee departures and periods of service.
 

	Expected future payments are discounted using market yields at the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the estimated future cash outflows.
 

	Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised, in the period in which they occur, in other comprehensive income.
 

	Past service costs are recognised immediately in profit or loss, unless the changes to the pension fund are conditional on the employees remaining in service for a specified period of time ('the vesting period'). In this case, the past service costs are amortised on a straight-line basis over the vesting period.
 

	Share-based payments
Equity-settled and cash-settled share-based compensation benefits are provided to employees.
 

	Equity-settled transactions are awards of shares, or options over shares, that are provided to employees in exchange for the rendering of services. Cash-settled transactions are awards of cash for the exchange of services, where the amount of cash is determined by reference to the share price.
 

	The cost of equity-settled transactions are measured at fair value on grant date. Fair value is independently determined using either the Binomial or Black-Scholes option pricing model that takes into account the exercise price, the term of the option, the impact of dilution, the share price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option, together with non-vesting conditions that do not determine whether the consolidated entity receives the services that entitle the employees to receive payment. No account is taken of any other vesting conditions.
 

	The cost of equity-settled transactions are recognised as an expense with a corresponding increase in equity over the vesting period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award, the best estimate of the number of awards that are likely to vest and the expired portion of the vesting period. The amount recognised in profit or loss for the period is the cumulative amount calculated at each reporting date less amounts already recognised in previous periods.
 

	The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either the Binomial or Black-Scholes option pricing model, taking into consideration the terms and conditions on which the award was granted. The cumulative charge to profit or loss until settlement of the liability is calculated as follows:
	●
	
	during the vesting period, the liability at each reporting date is the fair value of the award at that date multiplied by the expired portion of the vesting period.

	●
	
	from the end of the vesting period until settlement of the award, the liability is the full fair value of the liability at the reporting date.


 

	All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash paid to settle the liability.
 

	Market conditions are taken into consideration in determining fair value. Therefore any awards subject to market conditions are considered to vest irrespective of whether or not that market condition has been met, provided all other conditions are satisfied.
 

	If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not been made. An additional expense is recognised, over the remaining vesting period, for any modification that increases the total fair value of the share-based compensation benefit as at the date of modification.
 

	If the non-vesting condition is within the control of the consolidated entity or employee, the failure to satisfy the condition is treated as a cancellation. If the condition is not within the control of the consolidated entity or employee and is not satisfied during the vesting period, any remaining expense for the award is recognised over the remaining vesting period, unless the award is forfeited.
 

	If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, and any remaining expense is recognised immediately. If a new replacement award is substituted for the cancelled award, the cancelled and new award is treated as if they were a modification.
 

	Fair value measurement
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date; and assumes that the transaction will take place either: in the principal market; or in the absence of a principal market, in the most advantageous market.
 

	Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.
 

	Called up share capital
Ordinary shares are classified as equity.
 

	Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.
 

	Dividends
Dividends are recognised when declared during the financial year and no longer at the discretion of the company.
 

	Business combinations
The acquisition method of accounting is used to account for business combinations regardless of whether equity instruments or other assets are acquired.
 

	The consideration transferred is the sum of the acquisition-date fair values of the assets transferred, equity instruments issued or liabilities incurred by the acquirer to former owners of the acquiree and the amount of any non-controlling interest in the acquiree. For each business combination, the non-controlling interest in the acquiree is measured at either fair value or at the proportionate share of the acquiree's identifiable net assets. All acquisition costs are expensed as incurred to profit or loss.
 

	On the acquisition of a business, the consolidated entity assesses the financial assets acquired and liabilities assumed for appropriate classification and designation in accordance with the contractual terms, economic conditions, the consolidated entity's operating or accounting policies and other pertinent conditions in existence at the acquisition-date.
 

	Where the business combination is achieved in stages, the consolidated entity remeasures its previously held equity interest in the acquiree at the acquisition-date fair value and the difference between the fair value and the previous carrying amount is recognised in profit or loss.
 

	Contingent consideration to be transferred by the acquirer is recognised at the acquisition-date fair value. Subsequent changes in the fair value of the contingent consideration classified as an asset or liability is recognised in profit or loss. Contingent consideration classified as equity is not remeasured and its subsequent settlement is accounted for within equity.
 

	The difference between the acquisition-date fair value of assets acquired, liabilities assumed and any non-controlling interest in the acquiree and the fair value of the consideration transferred and the fair value of any pre-existing investment in the acquiree is recognised as goodwill. If the consideration transferred and the pre-existing fair value is less than the fair value of the identifiable net assets acquired, being a bargain purchase to the acquirer, the difference is recognised as a gain directly in profit or loss by the acquirer on the acquisition-date, but only after a reassessment of the identification and measurement of the net assets acquired, the non-controlling interest in the acquiree, if any, the consideration transferred and the acquirer's previously held equity interest in the acquirer.
 

	Business combinations are initially accounted for on a provisional basis. The acquirer retrospectively adjusts the provisional amounts recognised and also recognises additional assets or liabilities during the measurement period, based on new information obtained about the facts and circumstances that existed at the acquisition-date. The measurement period ends on either the earlier of (i) 12 months from the date of the acquisition or (ii) when the acquirer receives all the information possible to determine fair value.
 

	Value-Added Tax ('VAT') and other similar taxes
Revenues, expenses and assets are recognised net of the amount of associated VAT, unless the VAT incurred is not recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of the expense.
 

	Receivables and payables are stated inclusive of the amount of VAT receivable or payable. The net amount of VAT recoverable from, or payable to, the tax authority is included in other receivables or other payables in the balance sheet.
 

	Cash flows are presented on a gross basis. The VAT components of cash flows arising from investing or financing activities which are recoverable from, or payable to the tax authority, are presented as operating cash flows.
 

	Commitments and contingencies are disclosed net of the amount of VAT recoverable from, or payable to, the tax authority.
 

	Rounding of amounts
Amounts in this report have been rounded off to the nearest thousand euros, or in certain cases, the nearest euro.
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	Note 2. Critical accounting judgements, estimates and assumptions
 
The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and assumptions on historical experience and on other various factors, including expectations of future events, management believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed below.
 

	Share-based payment transactions
The consolidated entity measures the cost of equity-settled transactions with employees by reference to the fair value of the equity instruments at the date at which they are granted. The fair value is determined by using either the Binomial or Black-Scholes model taking into account the terms and conditions upon which the instruments were granted. The accounting estimates and assumptions relating to equity-settled share-based payments would have no impact on the carrying amounts of assets and liabilities within the next annual reporting period but may impact profit or loss and equity.
 

	Allowance for expected credit losses
The allowance for expected credit losses assessment requires a degree of estimation and judgement. It is based on the lifetime expected credit loss, grouped based on days overdue, and makes assumptions to allocate an overall expected credit loss rate for each group. These assumptions include recent sales experience and historical collection rates.
 

	Provision for impairment of stocks
The provision for impairment of stocks assessment requires a degree of estimation and judgement. The level of the provision is assessed by taking into account the recent sales experience, the ageing of stocks and other factors that affect stock obsolescence.
 

	Estimation of useful lives of assets
The consolidated entity determines the estimated useful lives and related depreciation and amortisation charges for its tangible assets and finite life intangible assets. The useful lives could change significantly as a result of technical innovations or some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written down.
 

	Goodwill and other indefinite life intangible assets
The consolidated entity tests annually, or more frequently if events or changes in circumstances indicate impairment, whether goodwill and other indefinite life intangible assets have suffered any impairment, in accordance with the accounting policy stated in note 1. The recoverable amounts of cash-generating units have been determined based on value-in-use calculations. These calculations require the use of assumptions, including estimated discount rates based on the current cost of capital and growth rates of the estimated future cash flows.
 

	Impairment of non-financial assets other than goodwill and other indefinite life intangible assets
The consolidated entity assesses impairment of non-financial assets other than goodwill and other indefinite life intangible assets at each reporting date by evaluating conditions specific to the consolidated entity and to the particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the asset is determined. This involves fair value less costs of disposal or value-in-use calculations, which incorporate a number of key estimates and assumptions.
 

	Income tax
The consolidated entity is subject to income taxes in the jurisdictions in which it operates. Significant judgement is required in determining the provision for income tax. There are many transactions and calculations undertaken during the ordinary course of business for which the ultimate tax determination is uncertain. The consolidated entity recognises liabilities for anticipated tax audit issues based on the consolidated entity's current understanding of the tax law. Where the final tax outcome of these matters is different from the carrying amounts, such differences will impact the current and deferred tax provisions in the period in which such determination is made.
 

	Recovery of deferred tax assets
Deferred tax assets are recognised for deductible temporary differences only if the consolidated entity considers it is probable that future taxable amounts will be available to utilise those temporary differences and losses.
 

	Employee benefits provision
As discussed in note 1, the liability for employee benefits expected to be settled more than 12 months from the reporting date are recognised and measured at the present value of the estimated future cash flows to be made in respect of all employees at the reporting date. In determining the present value of the liability, estimates of attrition rates and pay increases through promotion and inflation have been taken into account.
 

	Lease make good provision
A provision has been made for the present value of anticipated costs for future restoration of leased premises. The provision includes future cost estimates associated with closure of the premises. The calculation of this provision requires assumptions such as application of closure dates and cost estimates. The provision recognised for each site is periodically reviewed and updated based on the facts and circumstances available at the time. Changes to the estimated future costs for sites are recognised in the balance sheet by adjusting the asset and the provision. Reductions in the provision that exceed the carrying amount of the asset will be recognised in profit or loss.
 

	Warranty provision
In determining the level of provision required for warranties the consolidated entity has made judgements in respect of the expected performance of the products, the number of customers who will actually claim under the warranty and how often, and the costs of fulfilling the conditions of the warranty. The provision is based on estimates made from historical warranty data associated with similar products and services.
 

	Business combinations
As discussed in note 1, business combinations are initially accounted for on a provisional basis. The fair value of assets acquired, liabilities and contingent liabilities assumed are initially estimated by the consolidated entity taking into consideration all available information at the reporting date. Fair value adjustments on the finalisation of the business combination accounting is retrospective, where applicable, to the period the combination occurred and may have an impact on the assets and liabilities, depreciation and amortisation reported.
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	Note 3. Revenue
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	From continuing operations
	
	
	
	

	
	
	
	
	

	Turnover
	
	
	
	

	Sale of goods
	
	434,782 
	
	404,699 

	Rendering of services
	
	3,378 
	
	3,574 

	
	
	438,160 
	
	408,273 

	
	
	
	
	

	Other revenue
	
	
	
	

	Other revenue
	
	71 
	
	48 

	
	
	
	
	

	Revenue from continuing operations
	
	438,231 
	
	408,321 


 

	Analysis of turnover by geography
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Ireland
	
	270,487 
	
	255,968 

	United Kingdom
	
	102,959 
	
	94,458 

	Europe
	
	42,912 
	
	38,315 

	North America
	
	16,539 
	
	15,314 

	Asia Pacific
	
	5,263 
	
	4,218 

	
	
	
	
	

	
	
	438,160 
	
	408,273 
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		Note 3. Revenue (continued)





 

 


 

	Note 4. Other income
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Net fair value gain on other financial assets
	
	50 
	
	-  

	Net gain on disposal of property, plant and equipment
	
	422 
	
	192 

	Insurance recoveries
	
	270 
	
	-  

	
	
	
	
	

	Other income
	
	742 
	
	192 
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	Note 5. Expenses
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Profit before income tax from continuing operations includes the following specific expenses:
	
	
	
	

	
	
	
	
	

	Depreciation
	
	
	
	

	Leasehold improvements
	
	5,000 
	
	5,405 

	Plant and equipment
	
	12,167 
	
	13,379 

	Plant and equipment under lease
	
	1,017 
	
	853 

	
	
	
	
	

	Total depreciation
	
	18,184 
	
	19,637 

	
	
	
	
	

	Amortisation
	
	
	
	

	Development
	
	321 
	
	321 

	Patents and trademarks
	
	32 
	
	32 

	Customer contracts
	
	229 
	
	-  

	Software
	
	22 
	
	22 

	
	
	
	
	

	Total amortisation
	
	604 
	
	375 

	
	
	
	
	

	Total depreciation and amortisation
	
	18,788 
	
	20,012 

	
	
	
	
	

	Impairment
	
	
	
	

	Goodwill
	
	500 
	
	-  

	
	
	
	
	

	Net foreign exchange loss
	
	
	
	

	Net foreign exchange loss
	
	13 
	
	6 

	
	
	
	
	

	Cash flow hedge ineffectiveness
	
	
	
	

	Cash flow hedge ineffectiveness
	
	4 
	
	2 

	
	
	
	
	

	Rental expense relating to operating leases
	
	
	
	

	Minimum lease payments
	
	36,798 
	
	34,874 

	
	
	
	
	

	Research costs
	
	
	
	

	Research costs
	
	124 
	
	107 

	
	
	
	
	

	Write off of assets
	
	
	
	

	Stocks
	
	538 
	
	112 
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		Note 5. Expenses (continued)





 

 


 

	Note 6. Average number of employees and employee benefits expense
 
The average number of employees during the year was as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	
	
	

	Manufacturing
	
	1,064 
	
	1,018 

	Retailing
	
	1,408 
	
	1,417 

	Distribution
	
	52 
	
	28 

	Administration
	
	50 
	
	48 

	
	
	
	
	

	Average number of employees
	
	2,574 
	
	2,511 


 

	The employee benefits expense during the year was as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Wages and salaries
	
	192,724 
	
	188,289 

	Social security costs
	
	19,253 
	
	18,867 

	Other pension costs
	
	14,942 
	
	14,568 

	Share-based payments
	
	250 
	
	-  

	
	
	
	
	

	Total employee benefits expense
	
	227,169 
	
	221,724 
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	Note 7. Directors' remuneration
 
Details of directors' remuneration is set out below:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Aggregate remuneration in respect of qualifying services
	
	1,149 
	
	892 

	Aggregate gains made by directors on the exercise of share options
	
	61 
	
	32 

	Aggregate amounts received or receivable under long-term incentive schemes in respect of qualifying services
	
	185 
	
	76 

	Aggregate amounts of contributions to defined contribution schemes in respect of qualifying services
	
	65 
	
	61 

	Aggregate amounts of contributions to defined benefit schemes in respect of qualifying services
	
	50 
	
	42 

	
	
	
	
	

	Total directors' remuneration
	
	1,510 
	
	1,103 


 

		
	
	Consolidated

	
	
	2023
	
	2022

	
	
	
	
	

	Number of directors accruing benefits under defined contribution schemes in respect of qualifying services
	
	3 
	
	3 
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		Note 7. Directors' remuneration (continued)





 

 


 

	Note 8. Net rent from investment properties
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Rent from investment properties
	
	3,623 
	
	3,310 

	Direct operating expenses from property that generated rental income
	
	(61)
	
	(59)

	Direct operating expenses from property that did not generate rental income
	
	(8)
	
	(3)

	
	
	
	
	

	Net rent from investment properties
	
	3,554 
	
	3,248 
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	Note 9. Share of profits of associates accounted for using the equity method
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Share of profit - associates
	
	3,211 
	
	2,661 
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		Note 9. Share of profits of associates accounted for using the equity method (continued)





 

 


 

	Note 10. Net finance costs
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Interest received
	
	(1,057)
	
	(531)

	Interest and finance charges paid/payable
	
	2,154 
	
	3,389 

	Unwinding of the discount on provisions
	
	85 
	
	62 

	
	
	
	
	

	Net finance costs
	
	1,182 
	
	2,920 
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		Note 10. Net finance costs (continued)





 

 


 

	Note 11. Income tax expense
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Income tax expense
	
	
	
	

	Current tax
	
	5,670 
	
	3,381 

	Deferred tax - origination and reversal of temporary differences
	
	(261)
	
	104 

	Adjustment recognised for prior periods
	
	(43)
	
	-  

	
	
	
	
	

	Aggregate income tax expense
	
	5,366 
	
	3,485 

	
	
	
	
	

	Income tax expense is attributable to:
	
	
	
	

	Profit from continuing operations
	
	5,049 
	
	3,251 

	Profit from discontinued operations
	
	317 
	
	234 

	
	
	
	
	

	Aggregate income tax expense
	
	5,366 
	
	3,485 

	
	
	
	
	

	Deferred tax included in income tax expense comprises:
	
	
	
	

	Increase in deferred tax assets (note 18)
	
	(155)
	
	(89)

	Increase/(decrease) in deferred tax liabilities (note 34)
	
	(106)
	
	193 

	
	
	
	
	

	Deferred tax - origination and reversal of temporary differences
	
	(261)
	
	104 

	
	
	
	
	

	Numerical reconciliation of income tax expense and tax at the statutory rate
	
	
	
	

	Profit before income tax expense from continuing operations
	
	42,879 
	
	28,327 

	Profit before income tax expense from discontinued operations
	
	1,899 
	
	1,877 

	
	
	
	
	

	
	
	44,778 
	
	30,204 

	
	
	
	
	

	Tax at the statutory tax rate of 12.5%
	
	5,597 
	
	3,776 

	
	
	
	
	

	Tax effect amounts which are not deductible/(taxable) in calculating taxable income:
	
	
	
	

	Entertainment expenses
	
	13 
	
	17 

	Impairment of goodwill
	
	63 
	
	-  

	Share-based payments
	
	31 
	
	-  

	Share of profits - associates
	
	(401)
	
	(333)

	Loss on disposal of subsidiary
	
	79 
	
	-  

	Sundry items
	
	27 
	
	25 

	
	
	
	
	

	
	
	5,409 
	
	3,485 

	Adjustment recognised for prior periods
	
	(43)
	
	-  

	
	
	
	
	

	Income tax expense
	
	5,366 
	
	3,485 


 

		
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Amounts charged/(credited) directly to equity
	
	
	
	

	Deferred tax assets (note 18)
	
	16 
	
	(173)

	Deferred tax liabilities (note 34)
	
	6 
	
	250 

	
	
	
	
	

	
	
	22 
	
	77 
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	Note 12. Discontinued operations
 
Description
On [date] the consolidated entity sold Pinnacle Sales Limited (incorporated in the United Kingdom), a subsidiary of Pinnacle FRS 102 Ireland Limited, for consideration of €270,000 resulting in a loss on disposal before income tax of €637,000. Whilst Pinnacle Sales Limited was sufficiently profitable up to the date of sale, future losses were projected due to new retail regulations being introduced into the United Kingdom. Also, its geographical isolation meant that it was difficult to incorporate into the consolidated entity's long term strategy and the directors decided to dispose of it.
 

	Financial performance information
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Sale of goods
	
	24,621 
	
	23,487 

	Interest received
	
	30 
	
	12 

	Total revenue
	
	24,651 
	
	23,499 

	
	
	
	
	

	Changes in inventories
	
	(144)
	
	(76)

	Raw materials and consumables used
	
	(11,365)
	
	(11,133)

	Employee benefits expense
	
	(7,916)
	
	(8,035)

	Depreciation and amortisation expense
	
	(313)
	
	(351)

	Other expenses
	
	(2,377)
	
	(2,027)

	Total expenses
	
	(22,115)
	
	(21,622)

	
	
	
	
	

	Profit before income tax expense
	
	2,536 
	
	1,877 

	Income tax expense
	
	(317)
	
	(234)

	
	
	
	
	

	Profit after income tax expense
	
	2,219 
	
	1,643 

	
	
	
	
	

	Loss on disposal before income tax
	
	(637)
	
	-  

	Income tax expense
	
	-  
	
	-  

	
	
	
	
	

	Loss on disposal after income tax expense
	
	(637)
	
	-  

	
	
	
	
	

	Profit after income tax expense from discontinued operations
	
	1,582 
	
	1,643 


 

	Cash flow information
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Net cash from operating activities
	
	1,847 
	
	1,642 

	Net cash used in investing activities
	
	(1,836)
	
	(1,604)

	
	
	
	
	

	Net increase in cash and cash equivalents from discontinued operations
	
	11 
	
	38 


 

	Carrying amounts of assets and liabilities disposed
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Cash at bank and in hand
	
	189 
	
	-  

	Debtors
	
	387 
	
	-  

	Stocks
	
	833 
	
	-  

	Other current assets
	
	28 
	
	-  

	Tangible assets
	
	441 
	
	-  

	Other fixed assets
	
	46 
	
	-  

	Total assets
	
	1,924 
	
	-  

	
	
	
	
	

	Creditors
	
	1,150 
	
	-  

	Provisions
	
	676 
	
	-  

	Total liabilities
	
	1,826 
	
	-  

	
	
	
	
	

	Net assets
	
	98 
	
	-  


 

	Details of the disposal
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Total sale consideration
	
	270 
	
	-  

	Carrying amount of net assets disposed
	
	(98)
	
	-  

	Derecognition of foreign currency reserve
	
	(769)
	
	-  

	Disposal costs
	
	(40)
	
	-  

	
	
	
	
	

	Loss on disposal before income tax
	
	(637)
	
	-  

	
	
	
	
	

	Loss on disposal after income tax
	
	(637)
	
	-  
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	Note 13. Fixed assets - intangible assets
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Goodwill
	
	9,908 
	
	9,500 

	Less: Impairment
	
	(500)
	
	-  

	
	
	9,408 
	
	9,500 

	
	
	
	
	

	Development - at cost
	
	3,208 
	
	3,208 

	Less: Accumulated amortisation
	
	(1,605)
	
	(1,284)

	
	
	1,603 
	
	1,924 

	
	
	
	
	

	Patents and trademarks - at cost
	
	320 
	
	320 

	Less: Accumulated amortisation
	
	(224)
	
	(192)

	
	
	96 
	
	128 

	
	
	
	
	

	Customer contracts - at cost
	
	1,250 
	
	-  

	Less: Accumulated amortisation
	
	(229)
	
	-  

	
	
	1,021 
	
	-  

	
	
	
	
	

	Software - at cost
	
	108 
	
	108 

	Less: Accumulated amortisation
	
	(66)
	
	(44)

	
	
	42 
	
	64 

	
	
	
	
	

	
	
	12,170 
	
	11,616 


 

	Reconciliations
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out below:
 
	
	
	 
	
	 
	
	Patents and
	
	Customer
	
	 
	
	

	
	
	Goodwill
	
	Development
	
	trademarks
	
	contracts
	
	Software
	
	Total

	Consolidated
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	
	
	
	
	

	Balance at 1 January 2022
	
	9,500
	
	2,245
	
	160
	
	-
	
	86
	
	11,991

	Amortisation expense
	
	-
	
	(321)
	
	(32)
	
	-
	
	(22)
	
	(375)

	
	
	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2022
	
	9,500
	
	1,924
	
	128
	
	-
	
	64
	
	11,616

	Additions through business combinations (note 46)
	
	408
	
	-
	
	-
	
	1,250
	
	-
	
	1,658

	Impairment of assets
	
	(500)
	
	-
	
	-
	
	-
	
	-
	
	(500)

	Amortisation expense
	
	-
	
	(321)
	
	(32)
	
	(229)
	
	(22)
	
	(604)

	
	
	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2023
	
	9,408
	
	1,603
	
	96
	
	1,021
	
	42
	
	12,170
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	Note 14. Fixed assets - tangible assets
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Land and buildings - at independent valuation
	
	58,500 
	
	58,500 

	
	
	
	
	

	Leasehold improvements - at cost
	
	32,260 
	
	27,185 

	Less: Accumulated depreciation
	
	(17,473)
	
	(13,120)

	
	
	14,787 
	
	14,065 

	
	
	
	
	

	Plant and equipment - at cost
	
	105,512 
	
	100,362 

	Less: Accumulated depreciation
	
	(56,101)
	
	(44,044)

	
	
	49,411 
	
	56,318 

	
	
	
	
	

	Plant and equipment under lease
	
	6,184 
	
	6,184 

	Less: Accumulated depreciation
	
	(2,070)
	
	(1,053)

	
	
	4,114 
	
	5,131 

	
	
	
	
	

	
	
	126,812 
	
	134,014 


 

	Reconciliations
Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out below:
 
	
	
	Land and
	
	Leasehold
	
	Plant and
	
	Plant
	
	

	
	
	buildings
	
	improvements
	
	equipment
	
	under lease
	
	Total

	Consolidated
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	
	
	

	Balance at 1 January 2022
	
	56,500
	
	17,478
	
	69,050
	
	3,650
	
	146,678

	Additions
	
	-
	
	2,308
	
	740
	
	2,334
	
	5,382

	Disposals
	
	-
	
	-
	
	(58)
	
	-
	
	(58)

	Revaluation increments
	
	2,000
	
	-
	
	-
	
	-
	
	2,000

	Depreciation expense
	
	-
	
	(5,721)
	
	(13,414)
	
	(853)
	
	(19,988)

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2022
	
	58,500
	
	14,065
	
	56,318
	
	5,131
	
	134,014

	Additions
	
	-
	
	6,400
	
	365
	
	-
	
	6,765

	Additions through business combinations (note 46)
	
	-
	
	-
	
	6,060
	
	-
	
	6,060

	Disposals
	
	-
	
	(396)
	
	(1,134)
	
	-
	
	(1,530)

	Depreciation expense
	
	-
	
	(5,282)
	
	(12,198)
	
	(1,017)
	
	(18,497)

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2023
	
	58,500
	
	14,787
	
	49,411
	
	4,114
	
	126,812


 

	Land and buildings stated under the historical cost convention
If land and buildings were stated under the historical cost convention, the amounts would be as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Land and buildings - at cost
	
	52,000 
	
	52,000 

	Less: Accumulated depreciation
	
	(1,059)
	
	(1,007)

	
	
	50,941 
	
	50,993 


 

	Tangible assets secured under finance leases
Refer to note 44 for further information on tangible assets secured under finance leases.
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	Note 15. Fixed assets - investments accounted for using the equity method
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Investment in associate
	
	34,192 
	
	30,981 


 
Refer to note 48 for further information on interests in associates.
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	Note 16. Fixed assets - financial assets at fair value through other comprehensive income
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Unlisted ordinary shares
	
	170 
	
	-  

	
	
	
	
	

	Reconciliation
	
	
	
	

	Reconciliation of the fair values at the beginning and end of the current and previous financial year are set out below:
	
	
	
	

	
	
	
	
	

	Opening fair value
	
	-  
	
	-  

	Additions
	
	200 
	
	-  

	Disposals
	
	(80)
	
	-  

	Revaluation increments
	
	50 
	
	-  

	
	
	
	
	

	Closing fair value
	
	170 
	
	-  
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		Note 16. Fixed assets - financial assets at fair value through other comprehensive income (continued)





 

 


 

	Note 17. Fixed assets - investment properties
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Investment properties - at independent valuation
	
	46,900 
	
	47,500 

	
	
	
	
	

	Reconciliation
	
	
	
	

	Reconciliation of the fair values at the beginning and end of the current and previous financial year are set out below:
	
	
	
	

	
	
	
	
	

	Opening fair value
	
	47,500 
	
	46,000 

	Revaluation increments
	
	-  
	
	1,500 

	Revaluation decrements
	
	(600)
	
	-  

	
	
	
	
	

	Closing fair value
	
	46,900 
	
	47,500 


 

	Lessor commitments
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Minimum lease commitments receivable but not recognised in the financial statements:
	
	
	
	

	Within one year
	
	3,580 
	
	3,442 

	One to five years
	
	15,810 
	
	15,202 

	More than five years
	
	4,356 
	
	8,544 

	
	
	
	
	

	
	
	23,746 
	
	27,188 
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		Note 17. Fixed assets - investment properties (continued)
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	Note 18. Fixed assets - deferred tax
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Deferred tax asset comprises temporary differences attributable to:
	
	
	
	

	
	
	
	
	

	Amounts recognised in profit or loss:
	
	
	
	

	Tangible assets
	
	171 
	
	-  

	Employee benefits
	
	2,362 
	
	2,376 

	Defined benefit pension liability
	
	136 
	
	154 

	Finance leases
	
	86 
	
	119 

	Provision for legal claims
	
	8 
	
	-  

	Provision for lease make good
	
	209 
	
	134 

	Provision for warranties
	
	401 
	
	354 

	Accrued expenses
	
	406 
	
	259 

	Revenue received in advance
	
	99 
	
	124 

	
	
	
	
	

	
	
	3,878 
	
	3,520 

	
	
	
	
	

	Amounts recognised in equity:
	
	
	
	

	Transaction costs on share issue
	
	113 
	
	148 

	Derivative financial instruments
	
	16 
	
	13 

	
	
	
	
	

	
	
	129 
	
	161 

	
	
	
	
	

	Deferred tax asset
	
	4,007 
	
	3,681 

	
	
	
	
	

	Movements:
	
	
	
	

	Opening balance
	
	3,681 
	
	3,419 

	Credited to profit or loss (note 11)
	
	155 
	
	89 

	Credited/(charged) to equity (note 11)
	
	(16)
	
	173 

	Additions through business combinations (note 46)
	
	187 
	
	-  

	
	
	
	
	

	Closing balance
	
	4,007 
	
	3,681 
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		Note 18. Fixed assets - deferred tax (continued)





 

 


 

	Note 19. Fixed assets - other
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Security deposits
	
	1,214 
	
	1,445 


 


		Pinnacle FRS 102 Ireland Limited

	Notes to the financial statements

	31 December 2023





 

		Pinnacle FRS 102 Ireland Limited

	Notes to the financial statements

	31 December 2023





 
		Note 19. Fixed assets - other (continued)
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	Note 20. Current assets - stocks
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Raw materials
	
	6,817 
	
	6,081 

	Work in progress
	
	16,040 
	
	17,434 

	Finished goods
	
	15,631 
	
	19,346 

	Stock in transit
	
	204 
	
	187 

	
	
	
	
	

	
	
	38,692 
	
	43,048 
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		Note 20. Current assets - stocks (continued)





 

 
36

 

	Note 21. Current assets - debtors - amounts falling due within one year
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Trade receivables
	
	13,998 
	
	13,181 

	Less: Allowance for expected credit losses
	
	(75)
	
	(50)

	
	
	13,923 
	
	13,131 

	
	
	
	
	

	Other receivables
	
	205 
	
	188 

	Interest receivable
	
	7 
	
	4 

	
	
	
	
	

	
	
	14,135 
	
	13,323 
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		Note 21. Current assets - debtors - amounts falling due within one year (continued)





 

 


 

	Note 22. Current assets - financial assets at fair value through profit or loss
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Listed ordinary shares - designated at fair value through profit or loss
	
	82 
	
	-  

	Listed ordinary shares - held for trading
	
	278 
	
	-  

	
	
	
	
	

	
	
	360 
	
	-  

	
	
	
	
	

	Reconciliation
	
	
	
	

	Reconciliation of the fair values at the beginning and end of the current and previous financial year are set out below:
	
	
	
	

	
	
	
	
	

	Opening fair value
	
	-  
	
	-  

	Additions
	
	310 
	
	-  

	Revaluation increments
	
	50 
	
	-  

	
	
	
	
	

	Closing fair value
	
	360 
	
	-  
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		Note 22. Current assets - financial assets at fair value through profit or loss (continued)





 

 


 

	Note 23. Current assets - other
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Accrued revenue
	
	2,005 
	
	1,850 

	Prepayments
	
	984 
	
	756 

	Deferred expenses
	
	103 
	
	147 

	Security deposits
	
	60 
	
	35 

	
	
	
	
	

	
	
	3,152 
	
	2,788 
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		Note 23. Current assets - other (continued)
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	Note 24. Current assets - cash at bank and in hand
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Cash on hand
	
	104 
	
	107 

	Cash at bank
	
	23,314 
	
	7,959 

	Cash on deposit
	
	11,900 
	
	400 

	
	
	
	
	

	
	
	35,318 
	
	8,466 

	
	
	
	
	

	Reconciliation to cash and cash equivalents at the end of the financial year
	
	
	
	

	The above figures are reconciled to cash and cash equivalents at the end of the financial year as shown in the statement of cash flows as follows:
	
	
	
	

	
	
	
	
	

	Balances as above
	
	35,318 
	
	8,466 

	Bank overdraft (note 26)
	
	-  
	
	(1,273)

	
	
	
	
	

	Balance as per statement of cash flows
	
	35,318 
	
	7,193 
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		Note 24. Current assets - cash at bank and in hand (continued)





 

 


 

	Note 25. Current liabilities - creditors - amounts falling due within one year
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Trade payables
	
	16,993 
	
	15,711 

	Other payables
	
	1,883 
	
	1,628 

	
	
	
	
	

	
	
	18,876 
	
	17,339 
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		Note 25. Current liabilities - creditors - amounts falling due within one year (continued)





 

 


 

	Note 26. Current liabilities - borrowings
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Bank overdraft
	
	-  
	
	1,273 

	Bank loans
	
	4,500 
	
	2,000 

	Lease liability
	
	1,614 
	
	1,337 

	
	
	
	
	

	
	
	6,114 
	
	4,610 


 
Refer to note 31 for further information on assets pledged as security and financing arrangements.
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		Note 26. Current liabilities - borrowings (continued)
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	Note 27. Current liabilities - derivative financial instruments
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Forward foreign exchange contracts - cash flow hedges
	
	122 
	
	107 
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		Note 27. Current liabilities - derivative financial instruments (continued)
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	Note 28. Current liabilities - income tax
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Provision for income tax
	
	4,008 
	
	1,314 
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		Note 28. Current liabilities - income tax (continued)





 

 


 

	Note 29. Current liabilities - provisions
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Employee benefits
	
	8,084 
	
	8,143 

	Lease make good
	
	230 
	
	-  

	Legal claims
	
	60 
	
	-  

	Warranties
	
	3,204 
	
	2,837 

	
	
	
	
	

	
	
	11,578 
	
	10,980 


 

	Lease make good
The provision represents the present value of the estimated costs to make good the premises leased by the consolidated entity at the end of the respective lease terms.
 

	Legal claims
The provision represents a claim by a customer of the computer retailing division. This claim is expected to be settled in the next financial year and the outcome of this claim is not expected to exceed the amount provided for, based on independent legal advice.
 

	Warranties
The provision represents the estimated warranty claims in respect of products sold which are still under warranty at the reporting date. The provision is estimated based on historical warranty claim information, sales levels and any recent trends that may suggest future claims could differ from historical amounts.
 

	Movements in provisions
Movements in each class of provision during the current financial year, other than employee benefits, are set out below:
 
	
	
	Lease
	
	Legal
	
	 

	
	
	make good
	
	claims
	
	Warranties

	Consolidated - 2023
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	

	Carrying amount at the start of the year
	
	-
	
	-
	
	2,837

	Additional provisions recognised
	
	-
	
	60
	
	503

	Amounts transferred from non-current
	
	230
	
	-
	
	-

	Amounts used
	
	-
	
	-
	
	(91)

	Unused amounts reversed
	
	-
	
	-
	
	(45)

	
	
	
	
	
	
	

	Carrying amount at the end of the year
	
	230
	
	60
	
	3,204


 

	Amounts not expected to be settled within the next 12 months
The current provision for employee benefits includes all unconditional entitlements where employees have completed the required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The entire amount is presented as current, since the consolidated entity does not have an unconditional right to defer settlement. However, based on past experience, the consolidated entity does not expect all employees to take the full amount of accrued leave or require payment within the next 12 months.
 

	The following amounts reflect leave that is not expected to be taken within the next 12 months:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Employee benefits obligation expected to be settled after 12 months
	
	1,603 
	
	1,292 
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		Note 29. Current liabilities - provisions (continued)
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	Note 30. Current liabilities - other
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Accrued expenses
	
	2,572 
	
	2,065 

	Revenue received in advance
	
	793 
	
	997 

	
	
	
	
	

	
	
	3,365 
	
	3,062 
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		Note 30. Current liabilities - other (continued)





 

 


 

	Note 31. Non-current liabilities - borrowings
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Bank loans
	
	20,000 
	
	16,000 

	Convertible notes payable
	
	2,978 
	
	2,967 

	Lease liability
	
	1,823 
	
	3,437 

	
	
	
	
	

	
	
	24,801 
	
	22,404 


 

	On [date] the consolidated entity issued 30,000 7.5% convertible notes, with a face value of €100 each, for total proceeds of €3,000,000. Interest is paid quarterly in arrears at a rate of 7.5% per annum based on the face value. The notes are convertible into ordinary shares of the parent entity, at any time at the option of the holder, or repayable on [date]. The conversion rate is 45 ordinary shares for each note held, which is based on the market price per share at the date of the issue of the notes (€2.21), but subject to adjustments for reconstructions of equity.
 

	Total transactions costs were €55,000 at the date of issue and unamortised transaction costs of €22,000 (2022: €33,000) have been offset against the convertible notes payable liability.
 

	The convertible notes are unsecured.
 

	Total secured liabilities
The total secured liabilities (current and non-current) are as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Bank overdraft
	
	-  
	
	1,273 

	Bank loans
	
	24,500 
	
	18,000 

	Lease liability
	
	3,437 
	
	4,774 

	
	
	
	
	

	
	
	27,937 
	
	24,047 


 

	Assets pledged as security
The bank overdraft and loans are secured by first mortgages over the consolidated entity's land and buildings.
 
The lease liabilities are effectively secured as the rights to the leased assets, recognised in the balance sheet, revert to the lessor in the event of default.
 

	Financing arrangements
Unrestricted access was available at the reporting date to the following lines of credit:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Total facilities
	
	
	
	

	Bank overdraft
	
	5,000 
	
	5,000 

	Bank loans
	
	40,000 
	
	25,000 

	
	
	45,000 
	
	30,000 

	
	
	
	
	

	Used at the reporting date
	
	
	
	

	Bank overdraft
	
	-  
	
	1,273 

	Bank loans
	
	24,500 
	
	18,000 

	
	
	24,500 
	
	19,273 

	
	
	
	
	

	Unused at the reporting date
	
	
	
	

	Bank overdraft
	
	5,000 
	
	3,727 

	Bank loans
	
	15,500 
	
	7,000 

	
	
	20,500 
	
	10,727 
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		Note 31. Non-current liabilities - borrowings (continued)
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	Note 32. Non-current liabilities - provisions
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Employee benefits
	
	10,818 
	
	10,854 

	Lease make good
	
	1,445 
	
	1,070 

	
	
	
	
	

	
	
	12,263 
	
	11,924 


 

	Lease make good
The provision represents the present value of the estimated costs to make good the premises leased by the consolidated entity at the end of the respective lease terms.
 

	Movements in provisions
Movements in each class of provision during the current financial year, other than employee benefits, are set out below:
 
	
	
	Lease 

	
	
	make good

	Consolidated - 2023
	
	€'000

	
	
	

	Carrying amount at the start of the year
	
	1,070

	Additional provisions recognised
	
	550

	Amounts transferred to current
	
	(230)

	Unwinding of discount
	
	85

	Unused amounts reversed
	
	(30)

	
	
	

	Carrying amount at the end of the year
	
	1,445
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	Note 33. Non-current liabilities - defined benefit pension liability
 
Pension plan
All employees of the consolidated entity are entitled to benefits from the consolidated entity's pension plan on retirement, disability or death. The consolidated entity has one plan with a defined benefit section and a defined contribution section. The defined benefit section provides lump sum benefits based on years of service and final average salary. The defined contribution section receives fixed contributions from entities in the consolidated entity and the consolidated entity's legal or constructive obligation is limited to these contributions.
 

	The following sets out details in respect of the defined benefit section only. The expense recognised in relation to the defined contribution plan is disclosed in note 5.
 

	Balance sheet amounts
The amounts recognised in the balance sheet are determined as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Present value of the defined benefit obligation
	
	60,622 
	
	53,358 

	Fair value of defined benefit plan assets
	
	(59,537)
	
	(52,124)

	
	
	
	
	

	Net liability in the balance sheet
	
	1,085 
	
	1,234 


 

	Categories of plan assets
The major categories of plan assets are as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Cash at bank and in hand
	
	9,022 
	
	6,784 

	Equity instruments
	
	16,085 
	
	13,897 

	Debt instruments
	
	9,470 
	
	10,138 

	Property
	
	24,742 
	
	21,079 

	Other assets
	
	218 
	
	226 

	
	
	
	
	

	
	
	59,537 
	
	52,124 


 

	Reconciliations
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Reconciliation of the present value of the defined benefit obligation, which is partly funded:
	
	
	
	

	Balance at the beginning of the year
	
	53,358 
	
	46,476 

	Current service cost
	
	5,132 
	
	5,057 

	Interest cost
	
	3,027 
	
	2,702 

	Actuarial gains
	
	(404)
	
	(420)

	Benefits paid
	
	(491)
	
	(457)

	
	
	
	
	

	Balance at the end of the year
	
	60,622 
	
	53,358 

	
	
	
	
	

	Reconciliation of the fair value of plan assets:
	
	
	
	

	Balance at the beginning of the year
	
	52,124 
	
	45,170 

	Return on plan assets
	
	3,753 
	
	3,162 

	Actuarial losses
	
	(255)
	
	(348)

	Contributions by entities in the consolidated entity
	
	4,406 
	
	4,597 

	Benefits paid
	
	(491)
	
	(457)

	
	
	
	
	

	Balance at the end of the year
	
	59,537 
	
	52,124 


 

	Amounts recognised in the statement of profit or loss and other comprehensive income
The amounts recognised in the statement of profit or loss and other comprehensive income are as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Current service cost
	
	5,132 
	
	5,057 

	Interest cost
	
	3,027 
	
	2,702 

	Past service cost
	
	(3,753)
	
	(3,182)

	
	
	
	
	

	Total amount recognised in profit or loss
	
	4,406 
	
	4,577 

	
	
	
	
	

	Actuarial gains
	
	149 
	
	72 

	
	
	
	
	

	Total amount recognised in other comprehensive income
	
	149 
	
	72 


 

	Significant actuarial assumptions
The significant actuarial assumptions used (expressed as weighted averages) were as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	%
	
	%

	
	
	
	
	

	Discount rate
	
	5.7% 
	
	5.9% 

	Return on plan assets
	
	7.2% 
	
	7.0% 

	Future salary increases
	
	4.0% 
	
	4.0% 


 

	The defined benefit pension liability would increase/decrease by €100,000 if one of the following variables changed with all other assumptions remaining constant: the discount rate changed by 3.7%; return on plan assets changed by 0.2%; or future salary increases changed by 2.3%.
 

	When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.
 

	Risk exposure
The plan is exposed to a variety of risks including foreign currency risk on its overseas investments, interest rate risk on its cash and debt instruments and price risk on its equity instruments. Its diversified portfolio does mitigate any one particular risk, including concentration risks.
 

	The plan has an asset-liability matching strategy to manage risk. Its target is to maintain equity instruments of 25% and property of 40% of plan assets. Sufficient cash reserves are maintained to ensure liquidity, including having the ability to pay benefits and have the flexibility to invest in opportunities as they arise.
 

	Employer contributions
Employer contributions to the defined benefit section of the plan are based on recommendations by the plan's actuary and the current agreed contribution rate is 12% of salaries. Actuarial assessments are made at no more than three yearly intervals, and the last such assessment was made as at 31 December 2022.
 

	The weighted average duration of the defined benefit obligation is 5 years (2022: 6 years). The expected maturity analysis of undiscounted defined benefit obligations is as follows:
 

		
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Within one year
	
	219 
	
	219 

	One to five years
	
	866 
	
	876 

	More than five years
	
	-  
	
	139 

	
	
	
	
	

	
	
	1,085 
	
	1,234 


 

	The consolidated entity has no legal obligation to settle the defined benefit liability with an immediate contribution or additional one-off contributions.
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	Note 34. Non-current liabilities - deferred tax
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Deferred tax liability comprises temporary differences attributable to:
	
	
	
	

	
	
	
	
	

	Amounts recognised in profit or loss:
	
	
	
	

	Financial assets at fair value through profit or loss
	
	6 
	
	-  

	Prepayments
	
	125 
	
	94 

	Development costs
	
	201 
	
	241 

	Customer contracts
	
	128 
	
	-  

	Net fair value gain on investment properties
	
	113 
	
	188 

	
	
	
	
	

	
	
	573 
	
	523 

	
	
	
	
	

	Amounts recognised in equity:
	
	
	
	

	Revaluation of tangible assets
	
	813 
	
	813 

	Revaluation of financial assets at fair value through other comprehensive income
	
	6 
	
	-  

	
	
	
	
	

	
	
	819 
	
	813 

	
	
	
	
	

	Deferred tax liability
	
	1,392 
	
	1,336 

	
	
	
	
	

	Movements:
	
	
	
	

	Opening balance
	
	1,336 
	
	893 

	Charged/(credited) to profit or loss (note 11)
	
	(106)
	
	193 

	Charged to equity (note 11)
	
	6 
	
	250 

	Additions through business combinations (note 46)
	
	156 
	
	-  

	
	
	
	
	

	Closing balance
	
	1,392 
	
	1,336 
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	Note 35. Equity - called up share capital
 
	
	
	Consolidated

	
	
	2023
	
	2022
	
	2023
	
	2022

	
	
	Shares
	
	Shares
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	

	Ordinary shares - fully paid
	
	146,910,000
	
	146,800,000
	
	182,705 
	
	182,430 


 
Ordinary shares
Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company does not have a limited amount of authorised capital.
 
On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall have one vote.
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		Note 35. Equity - called up share capital (continued)





 

 


 

	Note 36. Equity - reserves
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Revaluation surplus reserve
	
	5,119 
	
	5,119 

	Financial assets at fair value through other comprehensive income reserve
	
	44 
	
	-  

	Foreign currency reserve
	
	-  
	
	(512)

	Hedging reserve - cash flow hedges
	
	(106)
	
	(93)

	
	
	
	
	

	
	
	5,057 
	
	4,514 


 

	Revaluation surplus reserve
The reserve is used to recognise increments and decrements in the fair value of land and buildings, excluding investment properties.
 

	Financial assets at fair value through other comprehensive income reserve
The reserve is used to recognise increments and decrements in the fair value of financial assets at fair value through other comprehensive income.
 

	Foreign currency reserve
The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign operations to Euros. It is also used to recognise gains and losses on hedges of the net investments in foreign operations.
 

	Hedging reserve - cash flow hedges
The reserve is used to recognise the effective portion of the gain or loss of cash flow hedge instruments that is determined to be an effective hedge.
 

	Movements in reserves
Movements in each class of reserve during the current and previous financial year are set out below:
 
	
	
	Revaluation
	
	Financial assets at fair value
	
	Foreign
	
	 
	
	

	
	
	surplus
	
	through OCI
	
	currency
	
	Hedging
	
	Total

	Consolidated
	
	€'000
	
	€'000
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	
	
	
	
	

	Balance at 1 January 2022
	
	3,544
	
	-
	
	(294)
	
	(60)
	
	3,190

	Revaluation - gross
	
	1,800
	
	-
	
	-
	
	(38)
	
	1,762

	Deferred tax
	
	(225)
	
	-
	
	-
	
	5
	
	(220)

	Foreign currency translation
	
	-
	
	-
	
	(218)
	
	-
	
	(218)

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2022
	
	5,119
	
	-
	
	(512)
	
	(93)
	
	4,514

	Revaluation - gross
	
	-
	
	50
	
	-
	
	(15)
	
	35

	Deferred tax
	
	-
	
	(6)
	
	-
	
	2
	
	(4)

	Foreign currency translation
	
	-
	
	-
	
	(257)
	
	-
	
	(257)

	Derecognition of reserve
	
	-
	
	-
	
	769
	
	-
	
	769

	
	
	
	
	
	
	
	
	
	
	

	Balance at 31 December 2023
	
	5,119
	
	44
	
	-
	
	(106)
	
	5,057
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	Note 37. Equity - retained profits
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Retained profits at the beginning of the financial year
	
	18,273 
	
	9,342 

	Profit after income tax expense for the year
	
	39,270 
	
	26,490 

	Dividends paid (note 39)
	
	(29,383)
	
	(17,616)

	Actuarial gain on defined benefit plans, net of tax
	
	119 
	
	57 

	
	
	
	
	

	Retained profits at the end of the financial year
	
	28,279 
	
	18,273 
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		Note 37. Equity - retained profits (continued)
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	Note 38. Equity - non-controlling interest
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Issued capital
	
	16,000 
	
	16,000 

	Reserves
	
	569 
	
	569 

	Retained profits
	
	908 
	
	766 

	
	
	
	
	

	
	
	17,477 
	
	17,335 


 
The non-controlling interest has a 10% (2022: 10%) equity holding in Pinnacle Manufacturing Limited.
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		Note 38. Equity - non-controlling interest (continued)





 

 


 

	Note 39. Equity - dividends
 
Dividends paid during the financial year were as follows:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Final dividend for the year ended 31 December 2022 (2022: 31 December 2021) of 15 cents (2022: 8 cents) per ordinary share
	
	22,037 
	
	11,744 

	Interim dividend for the year ended 31 December 2023 (2022: 31 December 2022) of 5 cents (2022: 4 cents) per ordinary share
	
	7,346 
	
	5,872 

	
	
	
	
	

	
	
	29,383 
	
	17,616 


 
On [date] the directors declared a final dividend for the year ended 31 December 2023 of 17 cents per ordinary share to be paid on [date], a total estimated distribution of €24,975,000 based on the number of ordinary shares on issue as at [date].
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		Note 39. Equity - dividends (continued)





 

 


 

	Note 40. Key management personnel disclosures
 
Compensation
The aggregate compensation made to directors and other members of key management personnel of the consolidated entity is set out below:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Aggregate compensation
	
	2,011 
	
	1,643 
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		Note 40. Key management personnel disclosures (continued)





 

 


 

	Note 41. Auditor remuneration
 
During the financial year the following fees were paid or payable for services provided by Accounting Firm 123, the auditor of the company, and its associates:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Audit services
	
	
	
	

	Audit of the financial statements
	
	243 
	
	230 

	
	
	
	
	

	Other services
	
	
	
	

	Preparation of the tax return
	
	13 
	
	12 

	
	
	
	
	

	
	
	256 
	
	242 
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	Note 42. Contingent assets
 
Pinnacle Manufacturing Limited, a subsidiary, will be paid a success premium of up to €3,000,000 by Compdesign Partnership, in which it holds a 35% interest, if the rights to a computer manufacturing process are sold to a Korean based company. The likelihood of this proceeding is highly probable. No asset has been recognised within these financial statements.
 
Pinnacle Manufacturing Limited, a subsidiary, has an outstanding insurance claim with respect to stock that was damaged in the Dublin floods that occurred during the financial year. An assessment is currently being undertaken by the insurer as to whether it was the cause of a flood or rising waters, which will affect the payout. Because the insurance proceeds are not virtually certain, no asset has been recognised within these financial statements. The stock of approximately €400,000 has been written off during the current financial year.
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		Note 42. Contingent assets (continued)





 

 


 

	Note 43. Contingent liabilities
 
During the financial year there was a work related accident involving a member of staff. Although the investigation is still in progress, the directors are of the opinion, based on independent legal advice, that the consolidated entity will not be found to be at fault and any compensation will be covered by the consolidated entity's insurance policy. Accordingly, no provision has been provided within these financial statements.
 
The consolidated entity has given bank guarantees as at 31 December 2023 of €3,105,000 (2022: €2,844,000) to various landlords.
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		Note 43. Contingent liabilities (continued)





 

 


 

	Note 44. Commitments
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Capital commitments
	
	
	
	

	Committed at the reporting date but not recognised as liabilities, payable:
	
	
	
	

	Investment properties
	
	170 
	
	170 

	Tangible assets
	
	1,165 
	
	1,145 

	Intangible assets
	
	160 
	
	-  

	
	
	
	
	

	Lease commitments - operating
	
	
	
	

	Committed at the reporting date but not recognised as liabilities, payable:
	
	
	
	

	Within one year
	
	38,103 
	
	35,162 

	One to five years
	
	168,275 
	
	155,287 

	More than five years
	
	269,683 
	
	314,258 

	
	
	
	
	

	
	
	476,061 
	
	504,707 

	
	
	
	
	

	Lease commitments - finance
	
	
	
	

	Committed at the reporting date and recognised as liabilities, payable:
	
	
	
	

	Within one year
	
	1,841 
	
	1,692 

	One to five years
	
	1,902 
	
	3,743 

	
	
	
	
	

	Total commitment
	
	3,743 
	
	5,435 

	Less: Future finance charges
	
	(306)
	
	(661)

	
	
	
	
	

	Net commitment recognised as liabilities
	
	3,437 
	
	4,774 

	
	
	
	
	

	Representing:
	
	
	
	

	Lease liability - current (note 26)
	
	1,614 
	
	1,337 

	Lease liability - non-current (note 31)
	
	1,823 
	
	3,437 

	
	
	
	
	

	
	
	3,437 
	
	4,774 


 

	Finance lease commitments includes contracted amounts for various plant and equipment with a written down value of €4,114,000 (2022: €5,131,000) secured under finance leases expiring within one to five years. Under the terms of the leases, the consolidated entity has the option to acquire the leased assets for predetermined residual values on the expiry of the leases.
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	Note 45. Related party transactions
 
Parent entity
Pinnacle FRS 102 Ireland Limited is the parent entity.
 

	Associates
Interests in associates are set out in note 48.
 

	Key management personnel
Disclosures relating to key management personnel are set out in note 40.
 

	Transactions with related parties
The following transactions occurred with related parties:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Payment for goods and services:
	
	
	
	

	Payment for services from associate
	
	3,397 
	
	3,235 

	Payment for marketing services from BE Promotions Limited (director-related entity of Brad Example)
	
	81 
	
	68 


 

	Receivable from and payable to related parties
The following balances are outstanding at the reporting date in relation to transactions with related parties:
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Current payables:
	
	
	
	

	Trade payables to associate
	
	361 
	
	346 

	Trade payables to BE Promotions Limited (director-related entity of Brad Example)
	
	7 
	
	6 


 

	Loans to/from related parties
There were no loans to or from related parties at the current and previous reporting date.
 

	Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
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		Note 45. Related party transactions (continued)
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	Note 46. Business combinations
 
On [date] Pinnacle Logistics Limited, a subsidiary of Pinnacle FRS 102 Ireland Limited, acquired 100% of the ordinary shares of Pinnacle Carrier Limited (formerly known as Computer Carrier Limited) for the total consideration transferred of €8,230,000. This is a freight business and operates in the computer distribution division of the consolidated entity. It was acquired to better utilise the existing computer distribution division administrative function. The goodwill of €408,000 represents the expected synergies from merging this business with the computer distribution division and eliminating third party freight costs. The acquired business contributed revenues of €5,428,000 and profit after tax of €670,000 to the consolidated entity for the period from [date] to 31 December 2023. If the acquisition occurred on 1 January 2023, the full year contributions would have been revenues of €5,901,000 and profit after tax of €729,000. The values identified in relation to the acquisition of Pinnacle Carrier Limited are final as at 31 December 2023.
 
Details of the acquisition are as follows:
 
	
	
	Fair value

	
	
	€'000

	
	
	

	Cash at bank and in hand
	
	3

	Trade receivables
	
	865

	Prepayments
	
	106

	Plant and equipment
	
	6,060

	Customer contracts
	
	1,250

	Deferred tax asset
	
	187

	Trade payables
	
	(364)

	Deferred tax liability
	
	(156)

	Employee benefits
	
	(129)

	
	
	

	Net assets acquired
	
	7,822

	Goodwill
	
	408

	
	
	

	Acquisition-date fair value of the total consideration transferred
	
	8,230

	
	
	

	Representing:
	
	

	Cash paid or payable to vendor
	
	8,230

	
	
	

	Acquisition costs expensed to profit or loss
	
	182

	
	
	

	Cash used to acquire business, net of cash acquired:
	
	

	Acquisition-date fair value of the total consideration transferred
	
	8,230

	Less: cash at bank and in hand
	
	(3)

	Less: payments made in prior periods
	
	(155)

	
	
	

	Net cash used
	
	8,072
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	Note 47. Interests in subsidiaries
 
The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries held by the company in accordance with the accounting policy described in note 1:
 
	
	
	
	
	
	
	Proportion

	
	
	Principal place of business /
	
	
	
	held

	Name
	
	Country of incorporation
	
	Holding
	
	%

	
	
	
	
	
	
	

	Pinnacle Retailing Limited
	
	Ireland
	
	Ordinary shares
	
	100.00% 

	Pinnacle Logistics Limited
	
	Ireland
	
	Ordinary shares
	
	100.00% 

	Pinnacle Carrier Limited
	
	Ireland
	
	Ordinary shares
	
	100.00% 

	Pinnacle Manufacturing Limited
	
	Ireland
	
	Ordinary shares
	
	90.00% 
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		Note 47. Interests in subsidiaries (continued)





 

 


 

	Note 48. Interests in associates
 
Interests in associates are accounted for using the equity method of accounting. Information relating to associates that are material to the consolidated entity are set out below:
 
	
	
	
	
	Ownership interest

	
	
	Principal place of business /
	
	2023
	
	2022

	Name
	
	Country of incorporation
	
	%
	
	%

	
	
	
	
	
	
	

	Compdesign Partnership
	
	Computer hardware design
	
	35.00% 
	
	35.00% 


 

	Summarised financial information
 
	
	
	Compdesign Partnership

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Summarised balance sheet
	
	
	
	

	Current assets
	
	28,994
	
	26,806

	Fixed assets
	
	205,203
	
	198,240

	
	
	
	
	

	Total assets
	
	234,197
	
	225,046

	
	
	
	
	

	Current liabilities
	
	19,440
	
	16,486

	Non-current liabilities
	
	117,066
	
	120,043

	
	
	
	
	

	Total liabilities
	
	136,506
	
	136,529

	
	
	
	
	

	Net assets
	
	97,691
	
	88,517

	
	
	
	
	

	Summarised statement of profit or loss and other comprehensive income
	
	
	
	

	Revenue
	
	109,706
	
	97,951

	Expenses
	
	(96,601)
	
	(87,089)

	
	
	
	
	

	Profit before income tax
	
	13,105
	
	10,862

	Income tax expense
	
	(3,931)
	
	(3,259)

	
	
	
	
	

	Profit after income tax
	
	9,174
	
	7,603

	
	
	
	
	

	Other comprehensive income
	
	-
	
	-

	
	
	
	
	

	Total comprehensive income
	
	9,174
	
	7,603

	
	
	
	
	

	Reconciliation of the consolidated entity's carrying amount
	
	
	
	

	Opening carrying amount
	
	30,981
	
	28,320

	Share of profit after income tax
	
	3,211
	
	2,661

	
	
	
	
	

	Closing carrying amount
	
	34,192
	
	30,981


 

	Contingent liabilities
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Share of bank guarantees
	
	276 
	
	266 


 

	Commitments
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Committed at the reporting date but not recognised as liabilities, payable:
	
	
	
	

	Share of capital commitments
	
	175 
	
	74 


 

	Significant restrictions
Compdesign Partnership must reduce its bank loans to under €50,000,000 and achieve pre-determined profit targets before any cash dividends can be distributed.
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52
	Note 49. Events after the reporting period
 
Apart from the dividend declared as disclosed in note 39, no other matter or circumstance has arisen since 31 December 2023 that has significantly affected, or may significantly affect the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial years.
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		Note 49. Events after the reporting period (continued)





 

 


 

	Note 50. Non-cash investing and financing activities
 
	
	
	Consolidated

	
	
	2023
	
	2022

	
	
	€'000
	
	€'000

	
	
	
	
	

	Acquisition of plant and equipment by means of finance leases
	
	-  
	
	2,334 

	Leasehold improvements - lease make good
	
	550 
	
	-  

	Shares issued under employee share plan
	
	250 
	
	-  

	
	
	
	
	

	
	
	800 
	
	2,334 
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		Note 50. Non-cash investing and financing activities (continued)





 

 


 

	Note 51. Changes in liabilities arising from financing activities
 
	
	
	Bank
	
	Lease
	
	

	
	
	loans
	
	liability
	
	Total

	Consolidated
	
	€'000
	
	€'000
	
	€'000

	
	
	
	
	
	
	

	Balance at 1 January 2022
	
	112,000
	
	4,041
	
	116,041

	Net cash used in financing activities
	
	(94,000)
	
	(1,601)
	
	(95,601)

	Acquisition of plant and equipment by means of finance leases
	
	-
	
	2,334
	
	2,334

	
	
	
	
	
	
	

	Balance at 31 December 2022
	
	18,000
	
	4,774
	
	22,774

	Net cash from/(used in) financing activities
	
	6,500
	
	(1,337)
	
	5,163

	
	
	
	
	
	
	

	Balance at 31 December 2023
	
	24,500
	
	3,437
	
	27,937
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		Note 51. Changes in liabilities arising from financing activities (continued)





 

 


 

	Note 52. Share-based payments
 
On [date], 100,000 shares were issued to key management personnel at an issue price of €2.50 per share and a total transactional value of €250,000.
 

	A share option plan has been established by the consolidated entity and approved by shareholders at a general meeting, whereby the consolidated entity may, at the discretion of the Board, grant options over ordinary shares in the company to certain key management personnel of the consolidated entity. The options are issued for nil consideration and are granted in accordance with performance guidelines established by the Board.
 

	Set out below are summaries of options granted under the plan:
 
	2023
	
	 
	
	 
	
	
	
	 
	
	 
	
	 
	
	

	 
	
	 
	
	 
	
	Balance at 
	
	 
	
	 
	
	Expired/ 
	
	Balance at 

	 
	
	 
	
	Exercise 
	
	the start of 
	
	 
	
	 
	
	forfeited/
	
	the end of 

	Grant date
	
	Expiry date
	
	price
	
	the year
	
	Granted
	
	Exercised
	
	 other
	
	the year

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	01/04/2021
	
	31/03/2023
	
	€2.50 
	
	10,000
	
	-
	
	(10,000)
	
	-
	
	-

	01/04/2023
	
	31/03/2027
	
	€3.00 
	
	-
	
	17,500
	
	-
	
	-
	
	17,500

	
	
	
	
	
	
	10,000
	
	17,500
	
	(10,000)
	
	-
	
	17,500


 

		Weighted average exercise price
	
	€2.50 
	
	€3.00 
	
	€2.50 
	
	€0.00
	
	€3.00 


 

		2022
	
	 
	
	 
	
	
	
	 
	
	 
	
	 
	
	

	 
	
	 
	
	 
	
	Balance at 
	
	 
	
	 
	
	Expired/ 
	
	Balance at 

	 
	
	 
	
	Exercise 
	
	the start of 
	
	 
	
	 
	
	forfeited/
	
	the end of 

	Grant date
	
	Expiry date
	
	price
	
	the year
	
	Granted
	
	Exercised
	
	 other
	
	the year

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	01/04/2021
	
	31/03/2023
	
	€2.50 
	
	10,000
	
	-
	
	-
	
	-
	
	10,000

	
	
	
	
	
	
	10,000
	
	-
	
	-
	
	-
	
	10,000


 

		Weighted average exercise price
	
	€2.50 
	
	€0.00
	
	€0.00
	
	€0.00
	
	€2.50 


 

	Set out below are the options exercisable at the end of the financial year:
 
	 
	
	 
	
	2023
	
	2022

	Grant date
	
	Expiry date
	
	Number
	
	Number

	
	
	
	
	
	
	

	01/04/2021
	
	31/03/2023
	
	-
	
	10,000

	
	
	
	
	
	
	

	
	
	
	
	-
	
	10,000


 

	The weighted average share price during the financial year was €2.66 (2022: €2.34).
 

	The weighted average remaining contractual life of options outstanding at the end of the financial year was 3.25 years (2022: 0.25 years).
 

	For the options granted during the current financial year, the valuation model inputs used to determine the fair value at the grant date, are as follows:
 
	 
	
	 
	
	Share price
	
	Exercise
	
	Expected
	
	Dividend
	
	Risk-free
	
	Fair value

	Grant date
	
	Expiry date
	
	at grant date
	
	price
	
	volatility
	
	yield
	
	interest rate
	
	at grant date

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	01/04/2023
	
	31/03/2027
	
	€2.61 
	
	€3.00 
	
	18.00% 
	
	4.75% 
	
	5.93% 
	
	€0.489 
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