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Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Directors’ report for the financial year ended 31 May 2025

The directors present their report and the audited financial statements of the company for the financial year ended 31 May
2025.

Principal activities

The principal activity of the company during the financial year was that of carrying out research and development for the
Devenish group at the group's Global Innovation Centre.

Business review and future developments

The company traded as a central research, development and innovation company within the Devenish (NI) Limited group.
During the year, the company commenced investment in manufacturing capability, including the acquisition of machinery
and development of facilities, in preparation for transitioning from a research and development focus to commercial
manufacturing in 2026.

Results and dividends

The loss for the financial year was €209,010 (2024: €2,390,941). At the year end, the company had net liabilities of
€9,416,230 (2024: €9,207,220).

No interim dividend was paid during the year (2024: €Nil). The directors do not recommend payment of a final dividend
(2024: €Nil).

Directors and secretary’s interests
The directors of the company who served during the year and up to the date of signing the financial statements were:

O Brennan
P A McEntee

The interests of the directors and the secretary directly and indirectly in shares of the ultimate holding company were:

31 May 2025 31 May 2024
Number of Shares Number of Shares

Directors
O Brennan 73,875 73,875
P A McEntee 6,000 -

The company is controlled by Devenish (NI) Limited. The directors and secretary had no other interests in the shares or
debentures of the company or any other group company at 31 May 2025.

Directors' indemnities

The directors have the benefit of an indemnity, which is a qualifying third-party indemnity provision as defined by Section
235 of the Companies Act 2014. The indemnity was in force throughout the last financial year and is currently in force. The
company has purchased and maintained throughout the financial year Directors’ and Officers’ liability insurance in respect
of itself and its directors.

Accounting records

The measures taken by the directors to ensure compliance with the requirements of Sections 281 to 285 of the Companies
Act 2014 with regard to the keeping of accounting records, are the employment of appropriately qualified accounting
personnel and the maintenance of computerised accounting systems. The company's accounting records are maintained at
the company's registered office at 88 Harcourt Street, Dublin 2, D02 DK18.



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Directors’ report for the financial year ended 31 May 2025 (continued)

Going concern

The company has net current liabilities of €10,727,512 as at 31 May 2025 (2024: €10,123,774) and net liabilities of
€9,416,230 (2024: €9,207,220), which includes net amounts payable to group undertakings of €10,804,661 (2024:
€10,588,374) which are repayable on demand. The directors have reviewed the company's forecasts for twelve months
from the date of signing these financial statements and in doing so have received a letter of support from the ultimate
parent company indicating that the group will not seek repayments of any balances due if the company is not in a position
to settle those liabilities and will continue to provide additional financial support if necessary.

Environmental matters

The company will seek to minimise adverse impacts on the environment from its activities, whilst continuing to address
health, safety and economic issues. The company has complied with all applicable legislation and regulations.

Key performance indicators

The company’s key performance indicators are:

2025 2024
€ €
Net liabilities 9,416,230 9,207,220

Principal risks and uncertainties

Performance as a research and development focused company is subject to a number of risks. The key business risks are
considered to be the changing requirements of the market, the timing of new product development and legislative and
environmental conditions. To manage and mitigate those risks, the directors and management have put in place appropriate
processes and controls.

Financial risk management

The company's operations expose it to a variety of financial risks that include foreign exchange risk, liquidity risk, interest
rate risk and cash flow risk. These risks are monitored on an ongoing basis to minimise the impact of the risk.

The company follows the Devenish (NI) Limited group policies which are in accordance with FRS 102 and are
implemented by the company's finance department.

Foreign exchange risk

The company is exposed to foreign exchange risk in the normal course of business, principally on purchases in sterling.
This position is kept under review by management and multi-currency group borrowing facilities and, where necessary
forward contracts, are used to mitigate foreign exchange risk.

Liquidity risk

Currently, the company is not cash generative, but through the process of intercompany borrowings, the company will
ensure that it maintains sufficient cash flows in order to maintain its operations.

Interest rate and cash flow risk

The company has interest bearing liabilities. The company has a policy of maintaining debt when needed at fixed rates to
ensure certainty of future interest cash flows. The directors will revisit the appropriateness of this policy should the
company's operations change in size or nature.



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Directors’ report for the financial year ended 31 May 2025 (continued)

Research and development

The company is undertaking research and development in a number of areas in relation to the creation of new innovative
technologies for use by the group. Over time, the company aims to build upon this specialised knowledge to innovative
products and technologies from which it will derive its income.

Donations

There were charitable donations of €nil (2024: €100) made during the financial year.

Audit committee

The Company do meets the thresholds of a large company and as such, is not required under Section 167 of the Companies
Act 2014 to establish an audit committee or explain the reasons why it has elected not to establish an audit committee.

Statement of directors' responsibilities
The directors are responsible for preparing the Directors' report and financial statements in accordance with Irish law.

Irish law requires the directors to prepare financial statements for each financial year giving a true and fair view of the
company’s assets, liabilities and financial position at the end of the financial year and the profit or loss of the company for
the financial year. Under that law the directors have prepared the financial statements in accordance with Irish Generally
Accepted Accounting Practice (accounting standards issued by the UK Financial Reporting Council, including Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland and Irish law).

Under Irish law, the directors shall not approve the financial statements unless they are satisfied that they give a true and
fair view of the company’s assets, liabilities and financial position as at the end of the financial year and the profit or loss

of the company for the financial 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 the financial statements have been prepared in accordance with applicable accounting standards

and identify the standards in question, subject to any material departures from those standards being disclosed
and explained in the notes to the financial statements; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to:

e  correctly record and explain the transactions of the company;

e enable, at any time, the assets, liabilities, financial position and profit or loss of the company to be
determined with reasonable accuracy; and

e enable the directors to ensure that the financial statements comply with the Companies Act 2014 and enable
those financial statements to be audited.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Directors’ report for the financial year ended 31 May 2025 (continued)

Directors' confirmations

In the case of each director in office at the date the Directors’ report is approved:

° so far as the director is aware, there is no relevant audit information of which the company's statutory auditors
are unaware; and
o they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any

relevant audit information and to establish that the company's statutory auditors are aware of that information.

Post balance sheet events

On 19 November 2025, the company changed its name from Devenish Research Development and Innovation Limited to
Advanced Animal Nutrition Limited.

Independent auditors

The independent auditors, PricewaterhouseCoopers (Northern Ireland) LLP, have indicated their willingness to continue
in office in accordance with section 383(2) of the Companies Act 2014.

Atk
This report was approved by the board on ﬂy February 2026 and sigyred on its behalf.

O B

O Brennan ‘A McEntee
Chairman Director



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Independent auditors’ report to the members of Advanced
Animal Nutrition Limited (formerly known as Devenish
Research Development and Innovation Limited)

Report on the audit of the financial statements

Opinion

In our opinion, Advanced Animal Nutrition Limited (formerly known as Devenish Research Development and
Innovation Limited)’s financial statements:

+  give a true and fair view of the company’s assets, liabilities and financial position as at 31 May 2025 and of its
loss for the year then ended;

+  have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law);
and

+  have been properly prepared in accordance with the requirements of the Companies Act 2014.

We have audited the financial statements, included within the Directors' report and financial statements (the
“Annual Report”), which comprise:

« the Balance sheet as at 31 May 2025;
«  the Statement of income and retained earnings for the year then ended; and
the notes to the financial statements, which include a description of the accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”)
and applicable law. Our responsibilities under ISAs (Ireland) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Ireland, which includes IAASA’s Ethical Standard and we have fulfilled our
other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

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

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

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to
the company’s ability to continue as a going concern.

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



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Independent auditors’ report to the members of Advanced
Animal Nutrition Limited (formerly known as Devenish
Research Development and Innovation Limited) (continued)

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion
or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial statements or a material misstatement of the other information.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report based on these responsibilities.

With respect to the Directors' report, we also considered whether the disclosures required by the Companies Act
2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland)
and the Companies Act 2014 require us to also report certain opinions and matters as described below:

«  Inour opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
report for the year ended 31 May 2025 is consistent with the financial statements and has been prepared in
accordance with the applicable legal requirements.

«  Based on our knowledge and understanding of the company and its environment obtained in the course of the
audit, we did not identify any material misstatements in the Directors' report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the statement of directors' responsibilities set out on page 4, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly
using data auditing techniques. However, it typically involves selecting a limited number of items for testing,
rather than testing complete populations. We will often seek to target particular items for testing based on their
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Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Independent auditors’ report to the members of Advanced
Animal Nutrition Limited (formerly known as Devenish
Research Development and Innovation Limited) (continued)

Auditors’ responsibilities for the audit of the financial statements (continued)

size or risk characteristics. In other cases, we will use audit sampling to enable us to draw a conclusion about the
population from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is located on the JAASA

website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description of auditors responsibilities for audit.pdf. This description forms part of our auditors’

report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters

We have obtained all the 1nformat10n and explanations which we consider necessary for the purposes of our
audit.

+  Inouropinion the accounting records of the company were sufficient to permit the financial statements to be
readily and properly audited.

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

Other exception reporting

Directors’ remuneration and transactions

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

EVV\\/\/\QM\AWC"‘j

Emma Murray

for and on behalf of PricewaterhouseCoopers (Northern Ireland) LLP
Chartered Accountants and Statutory Audit Firm

Belfast

26 February 2026



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Statement of income and retained earnings for the financial year ended 31 May 2025

2025 2024

Note € €
Administrative expenses (263,166) (1,291,280)
Other operating income 56,781 471,020
Operating loss before exceptional items 5 (206,385) (820,260)
Exceptional administrative items 7 - (389,034)
Operating loss 5 (206,385) (1,209,294)
Loss before taxation (206,385) (1,209,294)
Tax on loss 8 (2,625) (1,181,647)
Loss for the financial year (209,010) (2,390,941)
Accumulated losses at the beginning of the financial year (9,207,221) (6,816,280)
Loss for the financial year (209,010) (2,390,941)
Accumulated losses at the end of the financial year (9,416,231) (9,207,221)

The notes on pages 11 to 20 form part of these financial statements.



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Balance sheet as at 31 May 2025

2025 2024
Note € €
Fixed assets
Intangible assets 9 - -
Tangible assets 10 1,311,282 916,554
1,311,282 916,554
Current assets
Debtors 11 77,054 764,836
Cash at bank and in hand 92,911 75,290
169,965 840,126
Creditors: amounts falling due within one year 12 (10,897,477) (10,963,900)
Net current liabilities (10,727,512) (10,123,774)
Total assets less current liabilities (9,416,230) (9,207,220)
Net liabilities (9,416,230) (9,207,220)
Capital and reserves
Called up share capital 14 1 1
Accumulated losses (9,416,231) (9,207,221)
Total shareholders’ deficit (9,416,230) (9,207,220)

The financial statements on pages 9 to 20 were approved by the Board of directors and signed on its behalf on Zé‘”‘February
2026 by:

Qe B

O Brennan
Chairman

Pirector

The notes on pages 11 to 20 form part of these financial statements.

Registered number: 614429



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
1 General information

The principal activity of the company during the year was that of carrying out research and development for the Devenish
group at the group's Global Innovation Centre.

The company is incorporated as a company limited by shares in the Republic of Ireland and is resident in the Republic of
Ireland, registration number 614429. The address of the registered office is 88 Harcourt Street, Dublin 2, D02 DK 18.

2 Statement of compliance

The financial statements of Advanced Animal Nutrition Limited (formerly known as Devenish Research Development and
Innovation Limited) have been prepared on a going concern basis and in accordance with accounting standards issued by
the UK Financial Reporting Council and the Companies Act 2014. The financial statements comply with the Financial
Reporting Standard 102, "The Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)".

3  Summary of significant accounting policies
Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis under the historical cost convention and in
accordance with Financial Reporting Standard 102, the “Financial Reporting Standard applicable in the United Kingdom
and the Republic of Ireland”, and the Companies Act 2014.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the company's accounting policies (see note 4).

The following principal accounting policies have been applied consistently unless otherwise specified:

Going concern

The company has net current liabilities of €10,727,512 as at 31 May 2025 (2024: €10,123,774) and net liabilities of
€9,416,230 (2024: €9,207,220), which includes net amounts payable to group undertakings of €10,804,661 (2024:
€10,588,374) which are repayable on demand. The directors have reviewed the company's forecasts for twelve months
from the date of signing these financial statements and in doing so have received a letter of support from the ultimate
parent company indicating that the group will not seek repayments of any balances due if the company is not in a position
to settle those liabilities and will continue to provide additional financial support if necessary.

Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions, which have been complied
with. The company is a wholly owned subsidiary of Devenish (NI) Limited, the company’s ultimate parent undertaking. The
company is included in the consolidated financial statements of Devenish (NI) Limited, which are publicly available.
Consequently, in these financial statements the company has applied the following exemptions:

preparation of a statement of cash flows (FRS 102 paragraph 3.17(d));

disclosure of related party transactions and balances with wholly owned group companies (FRS 102 paragraph 33.1A)
disclosure of financial instrument disclosures (FRS 102 paragraphs 11.39 — 11.48A and 12.26 — 12.29); and
disclosure of company key management personnel compensation (FRS 102 paragraph 33.7).
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Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

3 Summary of significant accounting policies (continued)
Foreign currencies

(i) Functional and presentation currency
The company’s functional and presentation currency is Euros.

(ii) Transactions and balances
Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

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

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of
income and retained earnings.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement
of income and retained earnings within ‘administrative expenses’.

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will generate future economic
benefits and hence all expenditure on research shall be recognised as an expense when it is incurred. Intangible assets are
recognised from the development phase of a project if and only if certain specific criteria are met in order to demonstrate
the asset will generate probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic lives, which range from
3 to 6 years. Where a higher rate of amortisation is considered appropriate due to a change in useful economic life, a
change is reflected in the Statement of income and retained earnings. If it is not possible to distinguish between the research
phase and the development phase of an internal project, the expenditure is treated as if it were all incurred in the research
phase only.

Employee benefits

The company provides a range of benefits to employees, including annual bonus arrangements, paid holiday arrangements
and a defined contribution pension plan.

Short term benefits

Short term benefits, including holiday pay and other similar non-monetary benefits, are recognised as an expense in the
period in which the service is received.

Defined contribution pension plans

The company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under

which the company pays fixed contributions into a separate entity. Once the contributions have been paid the company has

no further payment obligations. The contributions are recognised as an expense when they are due. Amounts not paid are
shown in accruals in the balance sheet. The assets of the plan are held separately from the company in independently
administered funds.

12



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

3 Summary of significant accounting policies (continued)

Interest payable and similar expenses

Interest payable and similar expenses refer to interest bearing liabilities being borrowings from the bank and group
undertakings. Interest is charged to the Statement of income and retained eamings over the term of the debt at variable
interest rates.

Intangible assets

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

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot be made, the
useful life shall not exceed ten years. Amortisation is calculated using the straight line method over the estimated useful
lives, as follows:

Development projects - 3-6 years
Patents - 20 years

Tangible assets

.Tangible assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives, using

the straight-line method. Depreciation is charged from when the asset is capable of being used in the manner intended by
management.

Depreciation is provided on the following basis:

Buildings - 2-10% straight line
Plant and machinery - 5-10% straight line

Land is not depreciated. Assets in the course of construction in progress assets are stated at cost. These assets are not
depreciated until they are available for use.

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate,
or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in
the Statement of income and retained earnings.

Cash and cash equivalents

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

Grants that relate to specific capital expenditure are treated as deferred income and credited to the Statement of income

and retained earnings over the related assets useful economic life. Grants that relate to revenue expenditure are credited to
the Statement of income and retained earnings over the period that the revenue expenditure relates to.

13



Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

3 Summary of significant accounting policies (continued)

Financial instruments

The company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.
Financial assets

Basic financial assets are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts discounted at a market rate of
interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the present value
of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is recognised in
the Statement of income and retained earnings.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount
would have been had the impairment not previously been recognised. The impairment reversal is recognised in the
Statement of income and retained eamings.

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

Financial liabilities

Basic financial liabilities, including amounts owed to group undertakings are initially recognised at transaction price,
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of
the future receipts discounted at a market rate of interest. Debt instruments are subsequently carried at amortised cost,
using the effective interest rate method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down occurs.
To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised
as a pre-payment for liquidity services and amortised over the period of the facility to which it relates.

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

Offsetting
Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally

enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset
and settle the liability simultaneously.

14



Advanced Animal Nutrition Limited (formerly known as
‘Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

3 Summary of significant accounting policies (continued)
Current and deferred taxation

Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is recognised in
the Statement of income and retained earnings, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case tax is also recognised in other comprehensive income or directly in
equity respectively.

Current or deferred taxation assets and liabilities are not discounted.

i. Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is calculated
on the basis of tax rates and laws that have been enacted or substantively enacted by the period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be
paid to the tax authorities.

ii. Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income as
stated in the financial statements. These timing differences arise from the inclusion of income and expenses in tax

assessments in periods different from those in which they are recognised in financial statements.

Deferred tax is recognised on all timing differences at the reporting date. Unrelieved tax losses and other deferred tax assets
are only recognised when it is probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and
that are expected to apply to the reversal of the timing difference.

Exceptional items

The company classifies certain one-off charges or credits that have a material impact on the company’s financial results as
‘exceptional items’. These are disclosed separately to provide further understanding of the financial performance of the
company.

Called up share capital

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

Related party transactions

The company discloses transactions with related parties which are not wholly owned within the same group. It does not
disclose transactions with members of the same group that are wholly owned.
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Notes to the financial statements for the financial year ended 31 May 2025
(continued)

4 Key accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

a) Key judgements in applying the company’s accounting policies

No key judgements (2024: none) have been made in applying the company’s accounting policies.

b) Key accounting estimates and assumptions

No key accounting estimates and assumptions (2024: none) have been made in applying the entity's accounting policies.

5 Operating loss

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

2025 2024
€ €
Depreciation of tangible assets 55,529 72,125
Gain on disposal of tangible assets (33,056) (68,033)
Amortisation of intangible assets - 52,147
Impairment of intangible assets - 476,339
Impairment of other debtors - 376,212
Loss on exchange differences 1,028 -
Fees payable to the company’s auditors and their associates for the audit of the 19,098 17,980
company’s annual financial statements
Staff costs (note 6) - 529,037
6 Employees
Staff costs during the year, were as follows:
2025 2024
€ €
Wages and salaries - 440,647
Social security costs E 63,339
Pension costs - 23,051
- 529,037
The average number of persons employed by the company during the year by activity was:
2025 2024
Number Number
Administration - 9

In the prior year, the company’s employees were made redundant resulting in no employees in the current year.
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Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

6 Employees (continued)

Directors
The company’s directors were not remunerated for their services to the company but instead received emoluments for
their services to the Devenish group of companies. The directors do not believe that it is practicable to apportion this

amount between services as a director of the company and services as a director of other group companies.

7 Exceptional administrative items

2025 2024
€ €
Redundancy and related costs = 80,855
Gain on disposal of tangible fixed assets - (68,033)
Impairment of other debtors - 376,212
- 389,034
8 Tax on loss
2025 2024
€ €
Current tax
Corporation tax 2,625 3,897
Total current tax 2,625 3,897
Deferred tax
Losses recognised and carried forward for relief in future years - 1,177,750
Total deferred tax - 1,177,750
Total tax charge for the year 2,625 1,181,647

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2024: higher than) the standard rate of corporation tax in Ireland of 12.5% (2024:
12.5%). The differences are explained below:

2025 2024
€ €
Loss before taxation (206,385) (1,209,294)
Il,;)sssﬁc(t;é; ;a)gtaso‘;la ;‘nultzplaed by the standard rate of corporation tax in Ireland of (25,798) (151,162)
Effects of:
Expenses not deductible for tax purposes 9,619 170,995
Unrecognised deferred tax 18,804 1,177,750
Income not subject to tax - (15,936)
Total tax charge for the year 2,625 1,181,647
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9 Intangible assets

Development
projects Patents Total
€ €
Cost
At | June 2024 and 31 May 2025 487,105 51,720 538,825
Accumulated amortisation and impairment
At | June 2024 and 31 May 2025 487,105 51,720 538,825
Net book amount
At 31 May 2024 and 31 May 2025 - - -
10 Tangible assets
Land and
buildings under  Land and Plant and
construction buildings machinery Total
€ € € €
Cost
At | June 2024 - 916,554 - - 916,554
Additions 35,373 - 414,884 450,257
Transfers (951,927) 951,927 - -
At 31 May 2025 - 951,927 414,884 1,366,811
Accumulated depreciation
At 1 June 2024 - - = -
Charge for the year - 55,529 - 55,529
At 31 May 2025 - 55,529 - 55,529
Net book amount
At 31 May 2025 - 896,398 414,884 1,311,282
At 31 May 2024 916,554 - - 916,554

Tangible assets are pledged as security for an intercompany guarantee (see note 15).
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(continued)
11 Debtors
2025 2024
€ €
Trade debtors 1,239 1,598
Other debtors 43,330 485,801
Other taxation and social security 32,485 6,029
Prepayments - 271,408
77,054 764,836
Other taxation and social security comprises VAT of €32,485 (2024: €6,029).
12 Creditors: amounts falling due within one year
2025 2024
€ €
Trade creditors 50,961 5,451
Amounts owed to group undertakings 10,804,661 10,588,374
Corporation tax payable - 3,112
Accruals 41,855 366,963
10,897,477 10,963,900

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.

Trade and other creditors are payable at various dates in the one month after the end of the financial year in accordance

with the creditors usual and customary credit terms.

13 Deferred taxation

2025 2024

€ €

At beginning of year - 1,177,750
Charged to the Statement of income and retained earnings - (1,177,750)

Atend of year -

During the prior year, the company reversed the deferred tax on the carry forward losses of prior years amounting to
€9,422,000 and also has not recognised the deferred tax assets on the current year losses of €150,432 as it is not expected to

generate taxable profit in the future years.

14 Called up share capital

2025 2024
€ €

Allotted and fully paid
1 (2024: 1) ordinary shares of €1 each (2024: €1 each) 1 1




Advanced Animal Nutrition Limited (formerly known as
Devenish Research Development and Innovation Limited)

Notes to the financial statements for the financial year ended 31 May 2025
(continued)

15 Contingent liabilities

The company has multi-lateral guarantees in respect of external finance with the Devenish (NI) Limited group. The
company has granted fixed and floating charges over the company's assets, relating to the bank balances and borrowings
of the group of companies headed by Devenish (NI) Limited.

16 Capital commitments

At 31 May, the company had capital commitments as follows:

2025 2024
€ €
Contracted for but not provided in these financial statements - 15,681

17 Related party transactions

As the company is a wholly owned subsidiary and group financial statements have been prepared for the group which are
publicly available, the company is exempt from the requirements of FRS 102 Section 33 Related Party Disclosures
paragraph 33.11 to*disclose transactions with other members of the group which are party to transactions.

18 Immediate and ultimate parent undertaking and ultimate controlling party

The company's immediate parent undertaking is Devenish Dowth ROI Holdings Limited, a company incorporated in the
Republic of Ireland. The ultimate parent undertaking is Devenish (NI) Limited, a company incorporated in the United
Kingdom and registered in Northern Ireland. .

The directors regard the shareholders of Devenish (NI) Limited as the ultimate controlling party.

The smallest and largest group of undertakings for which group financial statements are drawn up and of which the
company is a member is Devenish (NI) Limited, a company incorporated in the United Kingdom and registered in Northern

Ireland. Copies of the group financial statements are available from the company secretary at 96 Duncrue Street, Belfast,
Northern Ireland, BT3 9AR.

19 Post balance sheet events

On 19 November 2025, the company changed its name from Devenish Research Development and Innovation Limited
Advanced Animal Nutrition Limited.

20 Approval of financial statements

The board of directors approved these financial statements for issue on 26 February 2026.

to
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