—~Christer Axelsson

Org.nr 559149-1534

Rakenskapsar 2023-01-01 - 2023-12-31

Undertecknad styrelseledamot i Mincon Drill String AB intygar att resultatrdkningen och balansrakningen i arsredovisningen har

faststallts pa arsstdmma den 4 51’ I 2024, Arsstamman beslutade att godkénna styrelsens forslag till resultatdisposition.

Jag intygar ocksé att innehallet i arsredovisningen och revisionsberattelsen stimmer dverens med originalen.

Finspéing den = 3/ W 2024
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Arsredovisning fér rikenskapséret 2023-01-01 - 2023-12-31

Styrelsen for Mincon Drill String AB avger fdljande arsredovisning.

Innehall Sida
Férvaltningsberattelse 2
Resultatrékning
Balansrakning
Noter

Styrelsens séte. Finspang
Foretagets redovisningsvaluta: Svenska kronor (SEK).
Alla belopp redovisas, om inget annat anges, i kronor (kr).
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< Forvaltningsberittelse

= Allmént om verksamheten
e~ Bolaget, med sate i Finspang, ska direkt och indirekt aga och férvaita fast och |6s egendom.

Agarférhallanden
Bolaget &r moderbolag till det helégda dotterbolaget Driconeq AB, org nr. 556519-3322. Bolaget ingar i en

koncern dar Mincon Group Plc, registrerat i Irland, & moderbolag.

Flerarsoversikt (Tkr) 2023 2022 2021 2020
Nettoomsattning 0 0 0 0
Resultat efter finansiella poster 15 496 3 996 20 197 -3
Soliditet (%) 17,9 13,9 291 0,2
Balansomslutning 87 134 83 037 91 740 71 544

For definitioner av nyckeltal, se Redovisnings- och varderingsprinciper.

Fordndringar i eget kapital
Aktie- Balanserat Arets Totalt
kapital resuitat resultat
Belopp vid arets ingang 50 000 7 489 834 3 996 400 11 536 234
Disposition enligt beslut av
arsstamman:
Utdelning -11 400 000 -11 400 000
Balanseras i ny rakning 3.996 400 -3 996 400 0
Arets resultat 15 496 400 15 496 400
‘Belopp vid arets utgang 50000 86234 15496400 15632 634
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Forslag till vinstdisposition

Styrelsen foreslar att {ill forfogande staende vinstmedel (kronor):

balanserad vinst 86 234

arets vinst 15 496 400
15582 634

disponeras sa att

till aktiedgare utdelas (240 kronor per aktie) 12 000 000

i ny rékning 6verfores 3 582 634
15 582 634

Styrelsen foresias bemyndigas att besiuta om tidpunkt da utdelningen skall betalas.

Styrelsen anser att férslaget ar férenligt med férsiktighetsregeln i 17 kap. 3 § aktiebolagslagen enligt

féljande redogdrelse: Styrelsens uppfattning &r att vinstutdelningen &r férsvarlig med héansyn till de krav

verksamhetens art, omfattning och risk stéller pa storleken péd det egna kapitalet, bolagets
konsolideringsbehov, likviditet och stallning i Gvrigt.

Utdelningen kommer att finansieras genom att bolaget samtidigt erhaller utdelning fran dotterbolag.
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R-esulta-t_rﬁknzing Not 2023-01-01

2022-01-01
-2022-12-31

_Nettoomsittning - 0

Summa rorelseintakter, lagerférandringar m.m. 0

Rérelsens kostnader

_Ovriga externa kostnader _ __ -3600

-3 600

3600

'Rorelseresultat o -3 600

Resultat fran finansiella poster

Resultat fran andelar i ko n'-c.;_e_r rmfdretag - | 2 ) 15 500 000

-3 600

4 000 000

15 500 000

4 000 000

'Resultat efter finansiella poster B " 15496 400

Resultat fore skatt - - 15496 400

3996 400

ot resultat — . — e

3996 400
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Balansrakning

Not

- 2023-12-31
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2022-12-31

TILLGANGAR
Anlédggningstillgangar

Finansiella anldggningstillgangar
Andelar i koncerniGretag

Fordringar hos koncernféretag

40 099 796

31 400 204

40 099 796
31400 204

- Summa finansiella anlﬁgg’ni}nrgs;tijlIgfén;gar

71 500 000

71 500 000

Summa anlﬁggmn-gstilzlgé*nrg_ar‘

Omsidttningstillgangar

Kortfristiga fordringar
Fordringar hos koncernféretag

71 500 000

15 600 000

71 500 000

Kassa och bank

15 600 000

33 634

11 500 000

37 234

Summa omsiéttningstillgangar

SUMMA TILLGANGAR

EGET KAPITAL OCH SKULDER

Egetf kapital
Bundet eget kapital
~ Aktiekapital

15 633 634

87 133 634

50 000

11 537 234

83 037 234

50 000

“Summa bundet eget kapital

Fritt eget kapital

Arets resultat

“50 000

86 234
15496 400

50 000

7 489 834
3 996 400

15 582 634

11 486 234

Summa fritt eget kapital
Summa eget kapital

Kortfristiga skulder

Skulder till koncernféretag

71501 000

11 536 234

Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

71 501 000

87 133 634

71501 000
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Not 1 Redovisnings- och varderingsprinciper

Allmanna upplysningar ,
Arsredavisningen &r uppréttad i enlighet med arsredovisningsiagen och BFNAR 2012:1 Arsredovisning
och koncernredovisning (K3).

Finansiella instrument
Andelar i dotterféretag - _ .
Andelar i dotterféretag redovisas till anskaffningsvérde efter avdrag for eventuella nedskrivningar. |

kapitaltillskott 1&ggs till anskaffningsvérdet nér de uppkommer.

[ aneskulder och leverantorsskulder

“Léneskulder redovisas initialt till anskaffningsvérde efter avdrag for transaktionskostnader. Skiljer sig det

redovisade beloppet frén det belopp som ska aterbetalas vid férfallotidpunkten periodiseras
mellanskillnaden som rantekostnad éver lanets [6ptid med hjélp av instrumentets effektivranta, Harigenom
Gverensstdmmer vid forfallotidpunkten det redovisade beloppet och det belopp som ska aterbetalas.

Nedskrivningsprovning av finansiella anlédggningstillgangar

Vid varje balansdag bedéms om det finns indikationer pa nedskrivningsbehov av nagon av de finansiella
anlaggningstillgdngarna. Nedskrivning sker om véardenedgangen bedéms vara bestaende och prévas
individuellt.

Fordringar
Fordringar med férfallodag mer &n tolv méanader efter balansdagen redovisas som anlaggningstillgangar,

bli betalt.

Nyckeltalsdefinitioner
Nettoomséattning
Rorelsens huvudintadkter, fakturerade kosthader, sidointékter samt intakiskorrigeringar.

Resultat efter finansiella poster
Resultat efter finansiella intakiter och kostnader men fore bokslutsdispositioner och skatter.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av
balansomslutning.

Balansomslutning
Foretagets samlade tillgangar.
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Not 2 Resultat fran andelar i koncernforetag

Erhallna utdelningar

2023 2022

15 500 000 4000000

Not 3 Andelar i koncernforetag

_Ingaende anskaffningsvérden

15 500 000 4000 000

2023-12-31

40099 796 40 099 796

"Utgaende ackumulerade anskaffningsvirden

40 099 796 40099 796

Driconeq AB

Utgaende redovisat vérde

Not 4 Specifikation andelar i koncernféretag

Kapl tal- Rostratts-
Namn andel andel

40099796 40099796

Antal Bokfort
andelar varde

4000 40099 796

Org.nr Sate
556519-3322 Sunne

Driconeq AB

Not 5 Fordringar hos koncernféretag

Ingédende anskaffningsvarden

40 099 796

20231231 20221231

31400204 31400 204

Utgaend e ackumulerade a n:skaﬁni'ngs»&ﬁrde-n

31 400 204 31 400 204

“Utghends rodovisat varde

31 400 204 T e
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Not 6 Koncernuppgifter

Bolaget upprattar ingen koncernredovisning med hanvisning till ARL 7:2. Mincon Group Ple, med séte |
Irland, & moderféretag i den stdrsta koncernen som féretaget ingar i dar koncernredovisning uppréttas.
Koncernredovisningen kan inhdmtas hos Mincon Group Ple, Smithstown Industrial Estate, Shannon
County Clare, Irland.

~inspang den 13/ H 2024

Christer Axelsson
Ordidrande Styrelseledamot

Var revisionsberattelse har lamnats den 2 51’ M 2024

KPMG AB

Mattias Erikss on
Auktoriserad revisor




Rapport om arsredowsnmgen

Uttalanden

Enhgt var Uppfattmng har arsredevlsnmgen upprattats I enlighet med arsredowsmngslagen och ger en i alla visentliga avseenden rattvisande
bild av- Mincon Drill String ABs finansiella stalining per den 31 december 2023 och av dess finansiella resultat for aret enligt
arsredowsmngsiagen Férvaltningsberattelsen ar farenhg med arsredovisningens ovriga delar.

Vi ttl!styrker darfor att belagsstamman faststaller resultatraknmgen ach balansrakmngen

beskrws narmare | avsmttet Rewsoms ansvar. Vl &r obemende i fbrhall’ande tlil Mmcon Irlll Strmg AB enllgt god rewsorssed I Svenge oc;h--har

3 vrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

..Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen uppréttas
och att den geren rattvisande bild enligt arsredovisningslagen.

Styrelsen ansvarar dven for den interna kontroll som den bedémer ar

nddvandig for att uppratta en arsredovisning som inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vld upprattandet av arsredw{smngen ansvarar styrelsen fcmr

' Rewsa_m_s ansvar

Vara mal dr att uppna en rimlig grad av sékerhet om huruvida
arsredovisningen sam helhet inte innehaller nagra vésentliga
felaktigheter, vare sig dessa beror pa oegentligheter eller misstag,
och att ldmna en revisionsberattelse som inriehaller vara uttalanden.

Rimlig sgkerhet aren hag grad av sékerhet, men dr mgen garanti for
_att en rewsmn som utfars enhgt ISA och god rewsmnssed i Sverlge

'fmns Felaktigheter kan uppsta pa grund av oegent tgheter eller
misstag och anses vara vasentliga om de enskilt eller tillsammans

rimligen kan férvantas paverka de ekonomiska beslut som

anvandare fattar med grund i arsredovisningen.

Som del ay en revision enligt ISA anvander vi professionelit omdome
och haren professionellt skeplisk instéllning under hela revisionen.
Dessttom:

— dentifierar och bedomer i riskerna fér vasent’l'i‘ga felaktigheter i
arsredovisningen, vare sig dessa beror pa oegentligheter eller
misstag, utformar och utfor granskningsatgéarder bland annat
utifran dessa risker och inhamtar revisionsbevis som &r
tillrackliga och &ndamalsenliga for att utgdra en grund for vara
uttalanden. Risken fdr att inte upptacka en vasentlig felaktighet
till fOUd av cegentligheter ar hogre &n for en vésentlig felaktighet
som beror pa misstag, eftersom cegentligheter kan innefatta
agerande i maskopi, forfalskning, avsiktliga utelamnanden,
felaktig information eller asidosattande av intern kontroll.

skaffar vi oss en férstaelse av den del av bolagets interna
kontroll sam har betydelse fér var revision for att utforma
-granskmngsatgarder som ar Iampllga med hansyn tlli

'den mterna kontmllen

Revisionsberéattelse Mincon Drill String AB, org. nr£59149-1534, 2023

Vi anser att de remslmsbews vi har mhamtat ar tllirackllga och andamalsenhga som grund for vara uttalanden

upplyser, narsa ar tillampligt, om forhallanden som kan paverka
férmagan att fortsatta verksamheten och att anvénda antagandet om

:fertsatt dnﬁ: Antagandet om fortsatt dr‘ift tlllampas dar;k Inta om

'eiler mte har nagot real.lstlskt.aiternatw t1II att gura nagﬂt av detta

— utvarderar vi lampligheten | de redovisningsprinciper som

anvands och rimligheten i styrelsens uppskatiningar |
redovisningen och tillhdrande upplysningar.

drarvien slutsats om [Gmpligheten i att styrelsen anvénder
-antagandet om fortsatt drift vid upprattandet av

ai sredowsmngen Vi drar ocksa en slutsats, med grund i de
inhamtade revisionsbevisen, om huruvida det finns nagon
vasentlig osakerhetsfaktor som avser sadana handelser eller
forhallanden-som kan leda till betydande tvivel om bolagets
formaga att fortsatta verksamheten. Om vi drar slutsatsen att
det finns en vasentlig osikerhetsfaktor, maste vi |
revisionsberattelsen fasta uppmaéarksamheten pa upplysningarna
i arsredovisningen om den vasentliga osakerhetsfaktorn eller,
'om sadana upplysningar ar ofillrdckliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionshevis
som inhamtas fram till datumet for revisionsberéttelsen. Dock
kan framtida handelser eller férhallanden gora att ett bolag inte

langre kan fortsatta verksamheten.

utvarderar vi-den tvergripande presentationen, strukturen och
innehallet i arsredovisningen, déribland upplysningarna, och om
-arsredawsnmgen aterger de u_nderl:ggande- transaktionerna och
handelserna pa ett sitt som ger en rativisande bild.

Vi maste informera styrélsen om bland annat revisioniens planerade
omfattning och inriktning samt tidpunkten for den. Vi maste ocksa
lnformera om. betyde]sefu[la lakttagelser under rewsmnen danbland

ldentiflerat
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Uttalanden

Utbver var revision av-arsredovisningen har vi &ven utfort en revision av styrelsens frvaltning for Mincon Drill String AB for ar 2023 samt av

forslaget till dispositioner betréffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstdmman disponierar vinsten enligt forslaget i forvaltningsberittelsen och beviljar styrelsens ledaméter ansvarsfrihet for

rakenskapsaret

Grund for uttalanden S

Vi har utfort revisionen enligt god revisionssed i Sverige, Vart ansvar enhgt denna beskrivs ndrmare i avshittet Revisorns ansvar. Vi ar
aberoende i férhallande till Mincon Drill String AB enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar enligt dessa

krav.

Vi anser att de rewsxonsbevls w har mhamtat ar tillrackllga och &ndamdlsenliga som grund fﬂi’ vara uttalanden

'Styrelsens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner
betraffande bolagets vinst eller forlust. Vid forslag till utdelning
innefattar detta bland anhat en beddmning av om utdelningen &r
forsvarlig med hénsyn till de krav som bolagets verksamhetsart,
omfattning och risker stéller pa storleken av bolagets egna Kapital,

konsolideringsbehov, likviditet och stélining i dvrigt. -

‘Revisorns ansvar
Vért mal betraffande revisionen av férvaltningen, och darmed vart

uttalande om ansvarsfrinet, &r att inhdmta revisionsbevis fér att med

en rimlig grad av sakerhet kunna bedtma om nagon styrelseledamot

i nagot vasentligt avseende:

s foretaglt nagon atgard eller gjort sig skyldig till nagon
forsummelse som kan foranleda ersattningsskyldighet mot

bolaget, eller

—— pa nagot annat sdtt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betraffande revisionen av férslaget till dispositioner av
bolagets vinst eller forlust, och déarmed vart uttalande om detta, &r att
med rimlig grad av sikerhet bedéma om forslaget ar forenligt med
aktiebolagslagen.

Rimlig sékerhet &r en hég grad av sdkerhet, men ingen garanti for att

en revision som utférs enligt god revisionssed i Sverige alltid kommer

att uppticka atgarder eller forsummelser som kan féranleda

Karlstad den 25 april 2024

KPMG AB

Revisionsbetattelse Mincon Drill String AB, org. nr 559149-1534, 2023

Styrelsen ansvarar for bolagets organisation och forvaliningen av
bolagets angelagenheter Detta mnefattar bland annat att fartlapande

argani'éatlon Ar utformad Sa att bakformgen medelsfowaltnmgen och
bolagets ekonomiska angeldgenheter i 8vrigt kontrolleras pé ett

betryggande sitt.

ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner

av bolagets vinst eller foriust inte &r férenligt med aktiebolagslagen.

Som en del av en revision eriligt god revisionssed i Sverige anvander
vi professionelit omd®me och har en professionellt skeptisk
instalining under hela revisionen. Granskningen av forvaitningen och

-fmslaget till dispositioner av bmagets vinst eller forlust grundar sig

frimst pé revisionen av rikenskaperna. Vilka tilkommande

granskningsatgarder som utfors baseras pa var professionella

beddmning med utgangspunkt i risk och vasentlighet. Det innebér att

vi fokuserar granskningen pa sadana atgarder, omraden och

forha!landen som.ar vasenthga for verksamheten och dar avsteg ach

:gar igenam GGh pmvar fattade beslut beslutsunder[ag, wdtagna
atgarder och andra forhallanden som &r relevanta for vart uttalande

om ansvarsfrihet. Som underlag for vart uftalande om styrelsens

forslag till dispositioner betrédffande bolagets vinst eller farlust har vi

granskat styrelsens motiverade yttrande samt ett urval av underiagen

for detta for att kunna bedéma om forslaget ar forenligt med
aktiebolagslagen.
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CORPORATE PROFILE

Mincon Group Plc (“the Company” or “the Group”) is an lrish engineering Group with its shares trading on the AIM market of
the London Stock Exchange and the Euronext Growth Market. The Company specialises in the design, manufacture, sale and
servicing of rock drilling tools and associated products. The Company’s strategy is to increase its share of the global rock-
drllllng consumables market thmugh organic grewth and acqwsﬂmns Its rnanufacturmg fac:lltles are Iacated In Ireland the

Directors: Hugh McCullough — Non-Executive Chairman (lrish)
John Doris - Non-Executive Director (lrish) (Retired 15t February 2024)
Pirita Mikkanen —Non-Executive Director (Finnish)
Patrick Purcell — Non-Executive Director (Irish)
Paul Lynch — Senior Non-Executive Director (Irish)
Orla O'Gorman — Non-Executive Director (lrish)

Joseph Purcell — Chief Executive Officer (Irish)
Thomas Purcell — Chief Operations Officer (USA)

Company Secretary: Mark McNamara (lrish)

Registered Office: Smithstown Industrial Estate

Co Clare
Ireland

Nominated Adviser, Euronext Davy
Growth Adviser and Joint Broker:

49 Dawson Street
Dublin 2
lreland

Joint Broker: Shore Capital
Cassini House
57 St James's Street
London SW1A 1LD
United Kingdom

Legal advisers to the Com pany: William Fry

2 Grand Canal Square
Dublin 2
relana

Auditor: Grant Thornton
Chartered Accountants & Statutory Audit Firm
13-18, City Quay "

Dublin 2

reland

Registrar: Computershare Investor Services (Ireland) Limited
| Heron House
Corrig Road
Sandyford Industrial Estate
DJublin 18
reland

Principal Bank: Allied Irish Banks plc
” Shannon |
Co. Clare
Ireland

Company Website: www.mincon.com

Ticker Symbols: Euronext Growth: MIO.IR
AIM: MCON.L



CHAIRMAN’S STATEMENT

some negatrve ef_fects whrch rmpacted our _busrness _}S_ea frerghtc_osts and deiay_s are graualiy returnrng to pre---
Covid 1 9 Ieveis S’ome o‘f“our cl’ients 'in remote iarge oen pitfs in AuStraiia for instance had overstocked during
standard unpatented drrllrng tools was moreasrng with products manufactured in Iow cost economies in partlcular
undercutting our products by a margin significant enough in the eyes of the clients to counterweigh the lower
technical performance of those products. It is our job to confront this situation and to take steps to retain and grow
our market.

| believe that what distinguishes our Group from our competitors is the quality of our innovative engineering which
|s backed up by dedrcated and commrtted aftersales servrce |n the t' eld Thrs engrneenng iS a corn erstone of our--

years In 2017 the Groups revenues were earned almost excluswely from two sectors mrnlng and

watenwellfgeothermai The construction sector did not contribute at all to our annual sales revenues whereas, six
years later, in 2023, the construction sector accounted for 39% of our total annual sales revenues.

We are now develooing patented products for the onshore SOIar and offShore Wind 'farm industries and we expeot

In June last year, we appointed Tom Purcell as Chief Operations Officer with a brief to carry out a full review of
the Group's operations and to recommend to the Board steps to ensure that the Group's operations are working
at maximum efficiency. The overall objective is to achieve an improved return on capital employed and earnings
per share and to ensure that the Group capitalises on the 5|gn|t" icant commercial advantages which are offered
on our new range of advanced products |n the minlng oonstruotron and renewable energy seotors As part of thls

succees_ful mventory red_u_ctron programme

Despite the significant delays in bringing our Greenhammer system to market, we have made measurable
progress in that task through our collaboration with a major rig manufacturer. The rig resulting from this
coliaboratlon and the Greenhammer system WI|| commence t"eld tnalo |n a Iarge open prt mrne In Anzona and we

potentlal of thrs eystem

We have also developed a very exciting partnership with the Trimble Group in the US. We have agreed to integrate
Mincon’s Drilling Mast Solutions product line with Trimble and their Machine Control System. All of our drill masts
are now Trimble Ready from the factory and give our solar customers access to GPS location systems and greater
control for utrlrty scaie solar mstallatrons In connectlon Wrth thls we have aloo ofF crally engaged M|Iton CAT as

Orla hae a deep knowledge and understandrng of corporate affarre havmg Worked at the Irlsh Stock Exchange for
many years before engaging in financial consultancy with a number of prominent Irish public companies. She

brings a wide range of experience and deep insight to our Board and we look forward to Workrng olosely with her
over the coming years.

This year also marks the retirement of our Senior Independent Director, John Doris, having served for a term of
seven years. John has served the Mincon Group in various positions; Interim Chref Financial Officer, Company
Secretary and latterly as a non - executive director. He has been a very diligent and valuable member ofthe Board
and his wise counsel will be missed. We thank him for his exemplary service to the Group and we wish him well
in his other corporate activities. Paul Lynch will succeed John as Senior Independent Director.



CHAIRMAN’S STATEMENT

The business remains focused and confident in a more profitable future with higher returns. This will be built on
our strategies of targeting new market segments and delivering superior engineered products to our customers.

| would like to thank our Executive and each and every one of our employees across the globe for their contribution
to this progress. | thank also my Board who have been a constant source of support and guidance during this

Hugh McCullough
Chairman

11 March 2024



CHIEF EXECUTIVE OFFICER’S

REVIEW

Whrle we alse ex perr_enced _d_elay_s to antrcrpate_d _commen_cements onsome constru ctron prdj_e_cts durrng_the_ perro__

The team at Mincon have worked hard to position the Group against this tough market backdrop and there are
some positives to note in respect of our year-end cash and net debt position and the continued good results we
have seen from our inventory reduction project. These positive balance sheet movements will continue to be
worked on through 2024, something that is vital in the current interest rate environment.

With the appointment of Tom Purcell as our COO in 2023, we began the process of carrying out a root and branch
review of all our businesses, and that is ongoing into H1 2024. The actions we take now will help ensure that we
create a more stable base to better cope with both the challenges and opportunities ahead.

Geographic Markets
Our busrness in the Amerrcas was largely flat on the prror year but |t was notable that our constructrdn reven ue,

to get posrtrve news on th|s m the near term Elsewhere |n the Amerrcas we have f’ nrshed a mrnrng supply contract
in Chile and the effect of this will be srgnrt" cantly positive for our balance sheet as we unwind the working capital
posrtron tred up |n the contract We contrnue to belreve that the Amerrcas represent an area wrth a Iot df potentral

been lo_o_krng closely a_t e_;ver_y avenue f_or sensrb.l_e c,ost management rnrtratrv_es_ to o_ftset th_ese rncreasee

Regarding our business in the Australia Pacific (APAC) region, we experienced a revenue decline of 15% on the
prior year. We are continuing to work hard to rebuild our revenues in the region and we are confident that we will
make progress through 2024. We see good opportunities to regain lost business here through our strong presence
on the ground to support local requirements and to provide a better value proposition to our customers by tailoring
products manufactured in - country and supported with our field service technicians.

Our business in Africa is a sharp focus for the year ahead, as it experienced a revenue decline of 22% on the
prior year. We have put plans in place to regain marketshare with strategic hires to assist in business development
in the West Africa region as well as continuing our focus on revenue generation in Southern Africa through building
upon our strong local presence.

Business Development

Durrng the year We contrnued our collaboratron on the Greenhammer prorect Wrth a majer rrg manufacturer and
potentral that thrs product otfers Followrng thrs strateglc decrsron we elected to drscontrnue the prevrous testrng
on our own rig In Australia during the year. The Greenhammer team in that region are now focused on supporting
the opportunity in the US as well as onsite business development work in the APAC region as part of our drive to
rebuild our revenues there.

Our push to provide larger diameter drilling systems for the construction piling industry was slower to materialise
in 2023 than we had orrgrnally anticipated. This is due to a lack of suitable project starts in Malaysia following a
downturn in that region in the second half of 2023. We anticipate opportunrtres in H1 2024 and will provide further
updates on this product area during the year. Regarding the construction market in general, we still have a
fsrgnrt‘ icant pipeline of potential projects and have made good progress in some new markets with our spiral flush
offering, which augers well for improving our market spread for the year ahead.

| am pleased to report that the Subsea project with our collaboration partners, Subsea Micropiles, has progressed
well since our last update. The subsea rig has been completed and we have successfully shown that it can be
road transported as a fully assembled unit. This signifi icant milestone was achieved in November 2023, when we
moved the rig from our plant in Shannon, Ireland to Jamestown Manufacturing Ltd. in Portarlington, Ireland to
carry out the commissioning of the rig as we_ll as the terrestrial load testing program essential for certification.



CHIEF EXECUTIVE OFFICER’S

REVIEW

Business Development (confinued)

The functional testing of the rig has been successful, we have drilled and grouted the templates in place for load
testing. We also successfully completed an initial wet test of the drilling system at Killybegs Port. We will hold the
system there for now to use it as a base for marine testing in Iretand.

The subsea project progress has been closely followed by the offshore industry and there have been some
important strategic agreements made with well-funded industry players. These agreements are essential pillars
in moving the project closer to commerciality and unlocking the enormous potential that offshore wind represents

for Mincon and our collaboration partners, Subsea Micropiles.

Sustainability .

| am pleased to announce that our third Environment & Sustainability report has been published and outlines the
progress that we have made in 2023 toward our goals to reduce emissions as part of our commitment to ensure
the long-term sustainability of the business, and our commitment to people and the environment. As first reported
for FY2022 we have further reﬁned eur scope 3 emtssmns reportmg WhICh clearly pemts to the engmeermg

Thts |s becomlng mcreasmgly cnttoal to the mdustnes in WhICh We work as they aII have a plvotal role to play |n
the global push to reduce emissions. Indeed, in mining alone (currently 4%-7% of global emissmns) the increase

in output required is anticipated to reach Ievels never before seen and to achieve this it must be done at
dramatically reduced levels of emissions to have any hope of making a positive impact on the environment.

Conclusion

market challenges and to posutton the busmess to best capttallse on the Iong-term opportumttes we see |n our
end-markets. The subdued market environment in H2 of 2023 has continued into H1 2024 although we have
begun to 'See S'Ome impr"ovement in 0ur erder b'o’Ok We are w’orking h'ard to imprOVe our competiti\IenesS "and

performance m the second h-alf of thls year \Ne must also contlnue our work on dellvenng on the promlse of our
development projects. We also need to complete our root and branch review to put a stable base under the
business to both deal with the challenges and realise the significant opportunities ahead.

Finally, | would like to acknowledge the global Mincon team for their diligence and commitment through a difficult
year in 2023, as well as the continuing support of our Board and investors. | remain confident that if we continue
to hold fast and build on the foundation we have created, we will make a positive contribution in terms of our key
business metrics and the environment in which we live.

Joseph Purcell
Chief Executive Officer

11 March 2024



STRATEGY OF THE GROUP — BUSINESS MODEL AND STRATEGY

e To market competitive products centred on an ethos of innovative engineering and service that is
committed to adding value for our customers.

e To seek new opportunities in new markets and to diversify our income streams to increase our global
footprint.

e To manufacture our products in strategic locations that allows a better service for our customers and
reduce the requirement for trans-ocean distribution of our products.

e To build a sustainable, long-term business that provides excellent opportunities and returns for all our
stakeholders.

o To meaningfully contribute to the environment, through investing in manufacturing that requires less
energy, and to make positive contributions in the communities where we have businesses.

The Group has a five-year rolling strategy, which is reviewed by the Executive and the Board each year. We
examine and reflect on our decisions, continually review our processes and act to mitigate adverse outcomes.

The Group’s strategy and business model and amendments thereto, are developed by the Chiet Executive Officer
and his Executive team, and approved by the Board. The senior management team, led by the Chief Executive
Qfficer, I1s responsible for implementing the strategy and managing the business at an operational level.

The Group’s overall strategic objective 1s to develop long term sustainable competitive advantage with our
products and services for customers, for the benefit of our shareholders and all stakeholders.

The Group focus has been on manufacturing hammers and bits for surface drilling for mining production, mining
exploration, horizontal drilling, geotechnical and construction projects, waterwell and geothermal applications.

We continue to diversify our income streams by extendlng our addressable market into those industries, while
also examining opportunities in other industries. We continue to extend the ranges of hammers and bits that we
offer, not only to further our market reach, but also to complement our complete range of surface drilling solutions.
We continue to develop the diill string components that support a full product range and service offering. Qur
strategic direction is to provide market leading products manufactured, supplied and serviced by the Group, to a
diversified range of industries. The diversification of income streams into industries with differing business cycles
is designed to minimise volatility in earnings growth.

We seek to market competitive products centred on an ethos of innovative engineering and service and are
committed to adding value for our customers by partnering with them to find lower total drilling cost solutions. We
supply markets and customers across the world. Qur broad geographical spread enables us to obtain feedback
ffrom the use of our products Ina Wrde range of dnlllng emnronments Thrs constant |terat|on from the end customer

srgnlf cant resources to ret" nrng and |mprowng current products

The Group manufactures and sells rock drilling consumable products. The timely supply and service of these
products is paramount to our business model. Since the markets that we serve across the world are geographically
dispersed, and the lead times for delivery are set by customer requirements and competition to a large degree,
we have built a wide network of customer service centres backed by manufacturing plants in key markets.

and in other cases to ma-nufacture products Wrth Iong Iead tlmes closer to therr markets so that we can adapt to
changrng customer needs |n a more trmely fashron and reduce our trans-ocean freight costs. These factory

We have a procurement strategy in place where we have developed relationships with raw materal suppliers in
different markets to ensure we are acquiring the most appropriate quality of raw material at the best available
prices to our manufacturing plants. While also continue our supply relationships with raw material suppliers closest
to our manufacturing plants to ensure we have readily supply available, and we hold buffer stocks of the of raw
materials used in the manufacturing of our larger sales volume products
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STRATEGY OF THE GROUP — BUSINESS MODEL AND STRATEGY

bri ;ﬁgmg' new drill ng techno:o.gieﬁs,i_ currently in .d_.ev:elepment_, to the new ma rkets-.

In executing the Group's strategy and operational plans, management typically confront a range of day-to-day
challenges associated with key risks and uncertainties, and through compliance, audit, risk management and
policy setting, we will aim to mitigate these risks and maximise the sustainable opportunity for success.

We are committed to:

design, develop and manufacture class leading products in the most energy efficient way possible to sell
under the Mincon engineering brand.

the creation of new drilling products and technologies and associated intellectual property, supported,
inter alia, by patents

engage with customers to supply the most cost-effective hard rock drilling solutions for their business
needs, while offering industry leading field service delivery; and

improving the skill sets of our teams.

The Greups pnncrpal nsks and uncertalntles are outllned m the next sectlon I\/Irncon has adopted appropnate

Our customer offering:

Mincon manufactured product offering can be broken down into eight distinct product lines:
1. Conventional down the hole (DTH) product

Reverse circulation (RC) product

Horizontal directional drilling (HDD) product

Rotary drilling product

Geotechnical product

_DrrII prpe product

M ast attach ments for excavators

Mincon manufactured hammers, bits (including rotary bits), pipes and mast attachments are used in a variety of
:dnllmg mdustnes mcludrng productron and exploratron mmmg waterwell geothermal constructlon quarryrng and

carbrde mserts |ts core markets belng mlnrng and the constructlen rndustry

The Mincon Drill Mast Attachments for excavators and skid steers provide versatile, efficient drilling solutions for
solar, construction and renewable energy installations. Seamless technology integrations with partners like
Trimble for advanced machine control systems and GPS location tracking ensure precision and productivity.

DTH RC & HDI products have dlstlnct sales Irnes for assocrated parts namely hammers spares blts and plpes

are made to rndustry standard snze and are used m the same mrnrng applrcatrons as Mlncon S DTH hammers and
bits. Ring bits, pilot bits, casing systems and forepoling systems are generally sold with DTH products but can be
sold separately Tungsten carbide high quality lmpact buttons are used on the face of DTH, RC, HDD & tricone
drill bits and ring and pilot bits.

the dnllmg lndustry |n cantrast Wrth capltal rtems such as truck/track mounted dnlllng ngs and Iarge alr
compressors. As products of a consumable nature, Mincon products have a shorter life cycle than capital goods
(such as rigs and compressors).



STRATEGY OF THE GROUP - PRINCIPAL AND SIGNIFICANT RISKS

PRINCIPAL AND SIGNIFICANT RISKS RELATING TO THE GROUP

Mincon Risk Management Process

The risk appetite of the Group is considered in light of the principal risks and their impact on the ability to meet its
strategic objectives. Management considers the risk appetite of the Group in the context of the regulatory
environment, its culture, the industries in which it operates and its four strategic pillars:

1. Continuous innovation of class-leading products.

2. Manufacture the most cost-effective hard-rock drilling solutions in the most energy efficient way possible.

3 Build a sustainable, long-term business that provides excellent opportunities and returns for all our
stakeholders. | .

4. Most effective service and best partnervalue while being recognised globally as “The Driller’s Choice” for

rock drilling tools.

The Exeoutwe Management Team |s responsable for settmg and monltonng the nsk appetlte for the Group when
Group Effectrve oommumoatron and ooordlnatlon among the stakeholders |s wtal for a oomprehenswe and
successful risk management program.

The Group management reports to the Audit Committee and the Board at least annually with a detailed risk report,
including all possible risks to the Group. Each risk is analysed and ranked using the Risk Assessment Matrix as
defined by ISO 17776. Through our risk management process, we describe the controls associated with a
particular risk within I\/‘Imoon how we evaluate risks and mitigate themto b bring them to an acceptable level for the
Group. This process enables execution of the Group’s business strategy while mitigating the Group’s overall risk

exposure.

Principal Risks

Cyclical markets and economic conditions:

The demand for the Group’s products and services is affected by changes in customers’ investment plans and
activity levels. Customers’ investment plans can change depending on global, regional and national economic
conditions or a widespread financial crisis or economic downturn. The demand for the Group’s products is affected
by the level of construction and mining activities as well as mineral prices. A financial crisis and high interest rates
may also have an impact on customers’ ability to finance their investments. In addition, changes In the political
situation in a region or country or political decisions affecting an industry or country can also materially |mpaot on
mvestments |n oonsumable equrpment Although the Group beheves that |ts sales are Well dlversn‘" ed W|th

affected by an eoonomm downturn |n the markets |n WhICh |t operates

Significant damage to the Group’s production facilities:

The Group has nine manufacturing facilities located in Ireland the UK, Sweden, Finland, Australia, South Africa,
Canada and the Unrted States Should any of these facmtles be destroyed or olosed for any reason or the
manufaoture and dlstrlbute products to oustomers Such olrcumstanoes to the extent that |t |s not possnble to fi nd
an alternative manufacturlng and production facnlty, or transfer manufacturing to other Group facilities or repair
the damaged facilities or damaged equipmentin a trmely and cost-efficient manner, could have a material adverse
effeot on the Groups busmess results and t" nanc:lal condltlon In addltlon the avallabllrty of manufacturmg

capac:lty, thls could have an adverse etfect on the Groups busmess and results

Product obsolescence:

The Group’s long-term growth and profitability is dependent on our ability to develop and successfully launch and
market new products. The Group’s revenues and market share may suffer if it is unable to successfully introduce
new prod ucts in a timely fashion or if any new or enhanced products or services are introduced by our competitors
that customers find more advanced and/or better suited to their needs. While the Group continuously invests in
research and development to develop products in line with customer demand and expeotatlons if it is not able to
keep pace with product development and technological advances, including also shifts in technology in the
markets in which it operates, or to meet customer demands, this oould have a material adverse effect on the
Group’s business, results and financial condition.
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PRINCIPAL AND SIGNIFICANT RISKS RELATING TO THE GROUP

Security of intellectual property:

‘The Groups proprietary products may be duplicated either directly or by misappropriation of intellectual property.
The Group files patents where appropriate and limits access to technical information on Research and
Development. However, some jurisdictions, in which the Group operates and in which our competitors
manufacture, may not have the same level of patent protection as others and enforcement of patents may be a
lengthy process. If competitors duplicate the Group’s proprietary products, it could have a material adverse effect
on the Group’s revenues and results.

Raw material supply & cost:

The Group’s operations give rise to risks due to changes in the price of market-quoted raw materials, mainly steel
and tungsten. The prices and availability can vary significantly during a year or from year to year. Price increases
for the Groups products are passed onto customers, post subsidiary performance reviews, this may be a result of
increased raw material costs. However, if the market conditions do not allow the passrng on of increased raw
material prices to customers, it may have a materially adverse effect on the Group’s business, as could the
sourcing of adequate raw material supplies. The Group holds buffer stocks of raw material at each of its
manufacturing locations to mitigate this risk. The Group also seeks out new options on raw material supply for
increased availability and best price.

Competitors offering better value:
The markets for the Groups products are hlghly competltrve |n terms of pncrng product de5|gn sennce and

preducts We WI“ nct be able to compete successfully |n our markets WhICh couid have a matenai adverse effect
on the Group’s business, its results and financial condition.

The Group is subject to competition in the markets in which it operates and some of its competitors are significantly
larger and have significantly greater resources than the Group. There can be no guarantee that the Group’s
competitors or new market entrants will not introduce superior products or a superior service offering. Such
competitors may have greater development, marketing, personnel and financial resources than the Group. Should
these or other competitors decide to compete aggresswely with the Group on price in the markets and industries
in which it operates while offering comparable or superior quality products, this could have a material adverse
effect on the Group’s financial position, trading performance and prospects

Product development and commercialisation:
Intrcducmg new prcducts to a Well-establrshed market can be a major nsk Even after the new product outperforms

new market prcducts and We employ expert dnllers to perform thls testlng

Management spread too thinly:

Management can spread themselves too thinly when trying to address every new possibility that arises in the
Group and consequently trying to cover all tasks. Management burnout can result and this leads to poor decision
maklng at a hlgh Ievel the culture cfthe crganlsatlon can aisc be |mpacted An appropnate ma nagement structure

can reduce the nsk cf management been spread toc thlnly The Grcup alsc reduces thrs nsk by ensunng teams
are properly resourced and use external experts when apprcpnate
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PRINCIPAL AND SIGNIFICANT RISKS RELATING TO THE GROUP

Other Significant Risks

Operations in emerging markets:

The Group’s international operations may be susceptible to political, social and economic instability and civil
disturbances. Risks of the Group operating in such areas may include;

. disruption to operations, including strikes, civil actions, international conflict or political interference;

. changes to the fiscal regime including changes in the rates of income and corporation taxes;

o reversal of current policies encouraging foreign investment or foreign trade by the governments of
certain countries in which the Group operates;

o imited access to markets for periods of time;

. increased inflation; and

. expropriation or forced divestment of assets.

Operations in countries with less developed legal systems:
Some countnes m WhICh the Group operates may have Iess developed legal systems than countries with more

. effective legal redress in the courts of such jurisdictions, whether in respect of a breach of law or
regulation or in an ownership dispute, being more difficult to obtain:

. a higher degree of discretion on the part of governmental authorities;

o a lack of judicial or administrative guidance on interpreting applicable rules and regulations;

. an inability on the part of the Group to adequately protect its assets in these jurisdictions:;

. inconsistencies or conflicts between and within various laws, regulations, decrees, orders and
resolutions; or

. relative inexperience of the judiciary and courts in such matters.

In some jurisdictions, the commitment of local businesspeopie, government officials and agencies and the judicial
system to abide by legal requirements and negotiated agreements may be more uncertain, creating particular
concerns with respect to licences and agreements for business. These may be susceptible to revision or
cancellation and legal redress may be uncertain or delayed. There can be no assurance that joint ventures,
licences or iother l'eg“:'al arrangement’s will n0t be adversely atfecte'd by the a‘ction‘s ot government auth‘urities or

mcrease the cest of |mp0rtant matenals and serwces from vendors and suppllers may affect the value of rts Ievel
of indebtedness, and may have a significant adverse effect on its revenues and overall financial results. In the
past the Gmup has expenenced galns and Iosses from exchange rate ﬂuctuatlons mcludlng forergn exchange

rncludrng l_nt.er-cempany 1;'“ nancrngs

Contractual Arrangements:

The Group derwes some of |ts revenue from Iarge transactlons (WhICh may be non- recurnng |n nature)
-delays oould adversely affect results The Group focuses on secunng new Ilnes of busmess on a regular basrs to
address the non-recurring nature of some transactions.

Customer Concentration:

During 2023, the Group’s top ten customers have accounted for approximately 21% of its revenues. If, in the
future, these customers fail to meet their contractual obligations, decide not to purchase the Group’s products or
decide to purchase fewer products, this could disrupt the Group’s business and require it to expend time and effort
to develop relationships with new customers, which could have a material adverse effect on the Group’s business,
results of operations and financial condition. There can be no assurance that, even if the Group could find alternate
customers, the Group could receive the same price for its products.
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Climate Change:
'The Grofup is at' risk from the effects of climate Change This can f)ccur in many ways such as pf)lluti@n accefss to

or c_on_tln__ue to so_u_r_c;e raw maten_als th_ro _u_g_h_ appropn_ate _suppl_y ch_ams-_ ;t-h e Gro_up r_l_sk ansmg fr:om c_l_u_mate_ ch_a_ng_e_
will increase. The ongoing projects that the Group is directly involved in relation to climate change can be viewed
on our corporate website at https://corporate.mincon.com/esg/environmental-governance/

Cyber Risk:

Cyber fraud is an increasing risk as the business relies more on online systems, including our manufacturing
software systems, customer service systems and bankmg systems. The security and processes around the
Group’s IT and banking systems are subject to review by subsidiary management, regional management and
Group management.

The Group relies on the ability to secure orders from new customers as well as maintaining relationships with
existing customers to generate most of its revenue. Investors should not rely on period-to-period comparisons of
revenue as an indicator of future performance.

12
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REVIEW

Revenue (continued)

Qur revenue In construction was €60.7 million, a contraction of 2% versus 2022. However, excluding FX it
iIncreased by 2%. All of the increase was in the European and Middie East region at 8%, and more specifically it
was across sSweden and Finland where there is a mature market for our products in hard rock drilling. The
Americas did contract by 3% at€1 million in construction revenue, excluding FX impacts.

Qur revenue in the Waterwell / Geothermal industry grew to €27.6 million in 2023, that was an increase of 3% or
€0.9 million over 2022. Excluding FX, the increase was much higher at 7%. We earned all the increase for the
Group in Waterwell / Geothermal revenue in the Furopean and Middle east region, it is our largest region within
this industry, and it grew by 11% in the year. It was mostly earned across Sweden, Finland and Norway. Those
countries have a mature geothermal industry, and the largest where we trade. The Americas did have a slight
contraction of 6% at €0.4 million, excluding FX.

Gross and Operating Profits

With decreased levels of revenue of Mincon manufactured product of 10% and the ongoing inventory reduction
programme in 2023, we produced less product than prior years. The volume through our factories in 2023
decreased by circa 19% versus the prior year. This had a significant negative impact on the gross margin achieved
by the Group during the year.

We maintained our increased level of R&D expenditure by expensing €4.1 million again in 2023, as we did in
2022. As a percentage of revenue, it was 3.2% in 2023 versus 2.9% versus 2022.

Our manufacturing depreciation, in nominal terms increased by less than €0.2 million, all in the second half of
2023. The increase as a percentage of revenue was 4.2% in 2023 versus 3.7% in 2022. However this was offset
by a decrease in our machinery maintenance costs of €0.6 million, but this cost remained consistent as a
percentage of manufactured revenue with the prior year. We have mvested consistently over the last five years in
our factories to replace older less efficient machinery and some of our factories produced less in 2023 and
therefore required less maintenance.

I\/hncon machrned parts back m house dunng the year to utrlrse our plants avallable capamty We contlnue to
require subcontracting, as we do not produce all product parts in-house, and during 2023 there was less of a
requirement of those subcontracted parts due to less production.

In bound frerght was Iess of a requrrement mto our factones dunng the year as We req urred Iess raw matenals

manufactunng revenue Energy costs peaked dunng the f’ rst half of the year and began te decreese dunng the
second half of 2023 to bring them in line with full year 2022.

Due to less revenue and decreased forecasts for the second half of 2023, we reduced our employee overhead in
our manufacturing plants. This process began in early 2023 and was completed by December. Overall, it brought
a saving into our manufactunng of €2.1 million for 2023, although we incurred eperatlonal costs of €1.1 million to
implement this overall saving for the Group.

Our operational costs reduced by €1.1 million, excluding redundancies the reduction was €2.1 million. The largest
differential was due to some bonuses not being realised due to a decrease in revenue and profit margins. We
also reduced our employee numbers within operatlons such as those in administration and sales.

Balance Sheet & Cash
During 2023 we commissioned €10.2 million in capital equipment to ensure we have sufficient and ample
manufacturing machining capacity, along with additional factory space to grow in the coming years.

Expansion capital equipment was circa /5% of the overall 2023 investment. Included in this capital equrpment
expansion programme, that began in early 2022, was a new heat treatment and manufacturing burldlng in
Shannon, they were commissioned in April 2023 and September 2023 respectively. Ve also commissioned new
machlnery in our Geotech centre in Finland during 2023.
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Balance Sheet & Cash (continued)

The replacement capital equipment that was commissioned in 2023 was to replace older machinery and sales
vehicles that had reached or were close to their end of life, we recouped €0.5 million in cash when these were
sold.

We commissioned our largest amount of capital equipment in the last five years during 2023, in doing so we
borrowed considerably less at€7.2 million (2022 €11.5 million). We also repaid €9.5 million of capital borrowings
during 2023. This is part of our drive to reduce our overall borrowings, as interest rates increased considerably

over a short period of time in 2023.

Our overall cash position improved by €4.5 million during the year, this can be directly linked with our inventory
reduction programme that began in late 2022. Since the year end 2022 our inventory has decreased by €5.6
million, excluding a provisioning increase, we have reduced our inventory by 9% and that has brought our
inventory months from 7.9 down to 7.5 during the full year 2023.

The other components of our working capital also improved in 2023. This is due to a decrease in debtors, linked
to better collections and in part to lessor revenue in the year and an increase in our provision, Other current assets
decreased mainly due to the commissioning of our large 2022 capital equipment expansion project. These
reductions in debtors and other current assets were offset somewhat by a reduction in our payables. We reduced
our payables accordingly as our raw material holdings decreased in response to a general decrease in business
during the year.

During 2023, we paid out a total of €1.1 million on acqursrtrons in the year, all linked with historical acquisitions in
Attakroc in Canada RocDrill in France, the minority interest buyout in Mincon West Africa and Campbells in the
USA.

In December 2023, the Board approved the continuation of the collaboration with HDR, and the Group increased
the deferred Ilablllty by €1.4 million at 31 December 2023 in completion of this acquisition. This investment in HDR
and the historical acquisition payments has brought our deferred liability to €2 million at the end of 2023. We also

paid dividends of €4.5 million to our shareholders in 2023.

Conclusion
We made positive progress in reducing our working capital position in 2023. In particular, we reduced our
Inventory, and we expect to see this improvement in working capital contmue further in 2024.

The Iesser requlrement for cap|tal equrpment m nur factones followmg the S|gn|t" cant mvestments of recent years

.2_024_ ._

The short-term market conditions in the mining and construction industries continue to be challenging, along with
the continued margin impacts on reducing our inventory position, however, we can become more competitive.
The evolvmg raw material supply chaln WI|| have a posrtwe |mpact on the results for the Group S manufacturmg

products m our current offenng and our new more eft' crent product offenngs to the markets the Iong—term future
of the Group is very positive.

Mark McNamara
Chief Financial Officer
11 March 2024



REGIONAL INFORMATION

EME (Europe Middle East) region
Average Staff Numbers: 283 employees
Countries offices 6 (Ireland, Finland, Sweden, UK, France)
Number of Customer Service Centres in Region: 2

Factories: 4 ,
- Factory floor space: 21,326 SQM

«  Manufacturing: DTH hammers, RC hammers, DTH bits, large-diameter hammers, drill pipes,
drilling accessories, tungsten carbide buttons

Most active customer markets:
*  Construction and technical
-« HDD
«  Waterwell
»  Production Mining
= Quarrying

APAC (Australia Pacific) region
Average Staff Numbers: 48 employees
Countries with direct representation: 3 (Australia, Papua New Guinea, Indonesia)
Number of Customer Service Centres in Region: 2
Factories: 1
« Factory floor space: 5,460 SQM
«  Manufacturing: DTH drill bits, RC drill bits, RC drill pipes, drilling accessories
Most active customer markets:

«  Production Mining

«  Exploration Mining

*  Quarrying

« Construction and geotechnical
«  WaterWell -
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REGIONAL INFORMATION

Average Staff Numbers: 190 employees
Countries with direct representation: 4 (Canada, USA, Peru, Chile)
Number of Customer Service Centres in Region: 11

Factories: 3 N .
*  Factory floor space: 11,151 SQM ,
*  Manufacturing: DTH drill bits, rotary drill bits, MRM, drill pipe

Most active customer markets:
«  Construction and geotechnical
«  WaterWell
»  Geothermal
*  Production Mining
»  Exploration Mining
+ HDD

Africa region
Average Staff Numbers: 83 employees
Countries with direct representation: 4 (South Africa, Namibia, Ghana, West Africa (Las Palmas))
Number of Customer Service Centres in Region: 4
Factories: 1
+  Factory floor space: 6,355 SQM
«  Manufacturing: drill pipes, drilling accessories
Most active customer markets:
+  Production Mining

«  Exploration Mining
«  Waterwell



BOARD OF DIRECTORS

At 31 December 2023, the Board of Mincon comprised of six non-executive directors and two executive directors.
Details of the directors are set out below:

NON-EXECUTIVE DIRECTORS

Hugh McCullough (Age 73) (Non-Executive Chairman)

Hugh has over 40 years’ experience in gold and base metal exploration, principally in Ireland, Ghana, Mali and
Papua New Guinea. Having previously worked as a project geologist, in 1982 he became chief executive of
Glencar Mining plc. Hugh was responsible for the management, financing and strategy of Glencar for over 27
years until it was acquired by Gold Fields Limited in September 2009.

Hugh is a geologist and holds an honours degree in geology from University College Dublin and a degree of
Barrister-at-Law from the King’s Inns, Dublin.

John Doris (Age 76) (Independent Non-Executive Director, retired 15 February 2024)
John has broad expenence across a number of seotors mcludlng manufactunng Iendlng and corporate fi nance

Dublln to complete hIS I\/I B A |n 1977 He quallt"ed as an ACCA |n 1974 and rs a former presrdent of ACCA
Ireland.

Patrick Purcell (Age 86) (Non-Executive Director) - N __

P"atrick serVed an apprenti'Ceship 'i‘n the Iri’Sh Air COrps’ in the 1950’8’ and Iater q’ualit" ed as ‘an aco’Ountant in Augtralia
and worked |n vanous capacrtles wrth thelr European Group Companles for the next 10 yeare Hrs roles W|th
Shannon Dlamond & Carbrde mcluded that of cost accountant sales and marketlng dlrector and a penod as a

USA Canada Australra South Afnca and Sweden Patnok remamed as executwe chalrman untll 2012 b_ut
continued to Work with the company as an adviser on new projects.

Paul Lynch (Age 57) (Senior Independent Non-Executive Director)
Paul ourrently aots as strateglc adwser for a number of companles hawng reoently served as Ch|ef Flnanolal

He Was a drrector of Helton Group plc for seven years from 2000 to 2007 lnltrally as Head of Corporate
Development and subsequently as Managing Director of its Retail Division. Paul served as chief executive of
large-scale businesses In the retall, manufactunng waste management and facility services sectors and he has
led and concluded over 20 M&A transactions across diverse industries and jurisdictions.

Paul assumed the role of Senior Independent Non-Executive Director on 1% February 2024

Pirita Mikkanen (Age 88) (Non-Executive Director)
Pirita is currently a Vice President of Energy with the Metsé Group, a Finnish forest industry group operating in

international markets, focused on the reeponsmle processing of northern wood into first-class products. Her team
at Metsa works to ensure reliable and cost-effective energy production and leads the sustainable development of
Metsa utilities. Prior to joining Metsa, her experience included roles with TM Systems Oy, an industrial air systems
company with a focus on reducing energy usage and emissions, and serving as CEO of Lifa Air Ltd Oy, a pioneer
in the development of services, machines and equipment that enabie cleaner and healthier indoor air. She has
acted as a fund manager and board member of climate funds. Pirita holds a Ph.D in Applied Physics, foousmg on

cleantech on pollution prevention, from the Helsinki University of Technology.
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BOARD OF DIRECTORS

NON-EXECUTIVE DIRECTORS (coniinued)

Orla O’Gorman (Age 51) (Non-Executive Director)
Orla has 'in depth understandi'ng of' scal‘ing cempan‘ies threugh 25+ years experience o‘f working with them from

f_o_rmerl_y Head of Lrstrng_ _for I_relan_d and_ U_K_ at Eu_ron_ext n 201__5_ s_he tourrde_d E_uronexts IPO read_y _programme
to give companies the required skillsets for raising strategic finance. Orla is a strong advocate for funding scaling
companies and is a member of Scale Ireland’s Steering Group. Orla is a non-executive director of Cairn Homes
plc, Bon Secours Health System and Elite SpA; she is also a member of the Elkstone Ventures Advisory Board.
Orla has a Bachelor of Commerce and Master of Accounting from University College Dublin. She is a Fellow of
the Institute of Chartered Accountants in lreland and is a member of their Ethics and Governance Committee, and
Sustainability Expert Working Group.

EXECUTIVE DIRECTORS

Joseph Purcell (Age 57) (C‘hief Executive Offi'c*er)
worked wrth I\flrncon |n varrous capacrtres DTH hammer desrgn has been hrs marn area of specralrsatron although
he has extensrve experrence m manufacturmg methods heat-treatment and process development Hrs hammer

crrculatren and conventronal DTH hammers for Iocal and export markets Joseph was appornted as chreftechnrcal
officer for the Mincon Group on his return from Australia in 1998. In May 2015, Joseph was appointed Chief
Executive Officer of Mincon Group plc.

Thomas Purcell (Age 52) (Chief Operations Officer)

Thomas Purcell had a hackground in accounting prior to immigrating to the USA to work with Mincon on a new
joint venture opportunity in the country. He worked for the Mincon Group in the dimensional stone quarrying
industry during which time he was key in setting up operations in Virginia and North Carolina. In 1996, Mincon
sold its investment in the quarrying entities to Marlin Group of South Africa. He worked in various positions with
their USA subsidiary from Purchasing and Safety Manager of four quarrying companies, to CFO and Operations
Manager for their Atlanta based operation, Stone Connection. He re-joined the Mincon Group in 1999 as President

of Mrncon Ine¢.
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KEY MANAGEMENT

EXECUTIVE MANAGEMENT

Mincon has a highly experienced team ofsenier managers that has helped to drive the development of the Group

Mark McNamara (Age 43) (Chief Financial Officer & Company Secretary)

Mark began his finance career in public practice in 2004. He began working with Mincon as Financial Controller
of Mincon International Ltd. in March 2010. He moved into the position as Group Financial Controller in 2013 prior
to the IPO of Mincon where he was the lead accountant. Preceding his finance career Mark worked in airline

operations and holds a bachelor’s degree in Information Technology.

Martin van Gemert (Age 59) (Regional Executive - Africa)

Martin joined Mincon in 2010, when he set up the Mincon West Africa business and started the Group’s expansion
into Africa. He has more than three decades of experience in the construction, geotechnical, exploration, and
mining industries, in various operational management capacities with drilling contractors and drilling equipment
manufacturers. In 2007 he established a country office for Sandvik in Mali and was appointed as the country
manager for that business, where he managed a team of technicians and sales personnel, as well as the supply
of capital mining equment and consumables to three large gold mines. He has managed drilling and blasting

operatrons at major constructron prOJeots and opencast gold mlnes across Southern Afrlca Where hIS operatlonal

censtructron_ and Qpen_ca_st mine b_last_mg te_chmques_

Jussi Rautiainen (Age 59) (Regional Executive - EMEA)
Jussr Jerned l\/llnoon Group |n January 2017 He was chlef executlve off’ cer of Robit Rocktools Ltd from 2005 to

Christopher Flamini (Age 36) (Regional Executive — Asia Pacific)

Chris joined Mincon in April 2017. He has extensive experience working across both engineering and operational
disciplines. He graduated from Curtin University in 2007 with a bachelor’'s degree in industrial design. He has a
broad range of expernence from designing and innovating products to practical expertise in operating drill rigs
across various product types. Chris spent 3 years as Mincon’s Product Development Manager and managed their
newly established drill pipe facility in Perth. He played a key role in assisting the senior management team and
was appointed Operations Manager In 2020 In 2022 he was appointed Regional General Manager and
transitioned into the executive team in April 2023.
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DIRECTORS’ REPORT

Principal activities of the Group

Mincon is an lrish engineering Group, specialising in the design, manufacture, sales and servicing of rock drilling
tools and associated products. The Group S manufactunng facilities are located in Shannon, Ireland, in Sheffi eld,
in the UK, in Sunne, Sweden, in Tampere Finland, in Perth, Australia, in Johannesburg, South Africa, in Benton,

lllinois in the USA, North Bay Ontario in Canada, and in Frurta Colorado.

Mincon has a clear vision and determined focus giving priority towards:
e highest design specifications
e best manufacturing methods and processes and;
e delivery of superior products to our customers.

Mincon also maintains a network of sales and distribution companies in a number of international markets to
provide after-sales support and service to customers. Products, comprising both Mincon manufactured products
and third party products that are complementary to Mincon’s own products, are sold directly to the end user or
through distributors.

Business review

Commentaries on performance in the year ended 31 December 2023, mcludmg information on recent events and
likely future developments as reviewed by the Board are contained in the Chairman’s Statement (page 3), Chief
Executlve .ﬁ'" cers Revaew (page 5) and Chlef Flnanmai OfF cers Rewew (page 13) The performance of the

dlscussed in the Chlef Flnanmal .ﬁ"cers Rewew on pages 13 15

The principal risks faced by the Group are reflected in the principle and significant risk review section (pages 9-
12).

Dividend
In June 2023 I\/Imcon Group plc pald a fnal dwldend for 2022 of €0 0105 (1 05 cent) per ordm'a'ry share In

Directors and Secretary
The dates of appointments and resignations of the Company’s directors and secretary are set out in the table
below:

Director Date of appointment Date of resignation
Patrick Purcell 16 August 2013 !

John Doris 10 February 2017 01 February 2024
Hugh McCullough 13 December 2016 "

Joseph Purcell 23 September 2013

Thomas Purcell 23 September 2013

Paul Lynch 05 December 2019

Pirita Mikkanen 14 March 2022

Orla O’'Gorman 06 December 2023

Company Secretary

Mark McNamara 03 August 2023
Barry Vaughan 13 March 2020 03 August 2023
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DIRECTORS’ REPORT

Substantial shareholders
As at close of business on 01 March 2024, in so far as is known to the Company, the following persons are,
directly or indirectly, interested in 3% or more of the issued share capital of the Company:

Ordinary .
Shares as at  Percentage of
the date of this Issued Ordinary

Shareholder Document  Share Capital
Kingbell Company 119,671,200 56.32%
Setanta Asset Management 27,605,607 12.99%
FMRLLC 21,238,729 10%
Invest fur Langfristige Investoren 18,773,990 8.84%

None of the Group’s major shareholders, as listed above, have different voting rights attaching to ordinary shares

held by them in the Group. The Purcell famrly vehicle, Klngbell Company, have certain Board nomination rights
for so long as their respective shareholdings remain _above certain thresholds.

A breakdown of the Directors’ and Company Secretary’s’ interest in the issued share capital of the company is
detailed in page 27.

Financial risk management

The Group’s operations expose it to financial risks including credit risk, interest rate risk and foreign currency risk.
The Group manages nsk |n order to reduce the |mpact of these nsks on the performance of the Group and |t |s

Compliance Statement

The directors acknowledge that they are responsible for securing compliance by Mincon Group plc (the
‘Company’) with its relevant obligations as are defined in the Companies Act, 2014 (the ‘Relevant Obligations’).
The dlrectors cont" rm they have been drawn up Company pollcles W|th respect to comphance by the Company
arrangements or structures that are |n the dwectars opmlon desrgned to secure matenal compllance Wlth lts
relevant obligations including reliance on the advice of persons employed by the company and external legal and
tax adwsers as consrdered appropnate from tlme to tlme and that they have rewewed the effectiveness of these

Political contributions
The Group and Company did not make any contributions during the year disclosable in accordance with the
Electoral Act 1997

Research and development

The Group’s strategy around research and development is set out in the Strategy section of this Annual Report.
The Group invested €4.1 million on research and development in 2023 (2022: €4.4 million), €NIL of which has
been capitalised (2022: €285,000).

Corporate governance
The Board of Mincon is committed to achieving high standards of corporate governance, integrity and business
ethics for all activities as set out in the Statement of Directors’ Corporate Governance of this Annual Report.

Accounting records

The directors believe that they have complied with the requirement of Sections 281 to 285 of the Companies Act
2014 with regard to maintaining adequate accounting records by employing accounting personnel with appropnate
expertise and by providing adequate resources to the financial function. The accountlng records of the company
are maintained at the company's offices at Smithstown Industrial Estate Shannon, Co Clare.

Significant events since year-end
Details of significant events since year-end are set out in note 28 to the financial statements.
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DIRECTORS’ REPORT

Going Concern | _ _ _ _ _ _
The Directors, having made enquiries, have a reasonable expectation that the Group and the Company have
adequate resources 1o continue in operational existence for the foreseeable future.

Mincon Group continues to monitor the war in Ukraine and review the procedures that we have in place to mitigate
the effects this is having on our operations.

The Group availed of the option to enter into overdraft facilities and to draw down loans of €7.2 million during
2023. Mincon Group has loans and borrowings totalling €40.1 million as at 31 December 2023, of which €14
million is recognised as current, as detailed in note 18 to the financial statements. The low level of total debt as a
percentage of total assets and the avallability of funds If required gives the directors comfort that there are minimal
Going Concern indicators as at 31 December 2023.

The directors have also taken account of the financial outlock to 31 March 2025 which included reviewing the
Group’s cash flow forecast. The directors separately considered the Fair Value less Cost to sell (FVLCS)

impairment assessment highlighted in note 12 of the financial statements which did not indicate an impairment
Issue. This compounded with the Groups cash forecast review Indicates the appropriateness of the Directors
opinion on adopting the Going Concern basis of accounting. Mincon Group also has identified a number of other
mitigating factors that can be implemented to preserve cash and other resources in the event of any decline in
operations. The Directors believe that sufficient financial resources are available to enable the Group to meet its

—ach of the Directars individually confirm that:
e insofarasthey are aware, there is no relevant audit information of which the Company's statutory auditor
IS unaware;
o and that they have taken all the steps that they ought to have taken as a Director in order to make

is aware of such information.

Auditor
The auditors, Grant Thornton, continue in office in accordance with Section 383(2) of the Companies Act 2014,

On behalf of the Board

Hu McCullough Joseph Purcell
Chairman Chief Executive Officer 11 March 2024
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STATEMENT OF DIRECTORS CORPORATE GOVERNANCE

The Board of Mincon is committed to maintaining the highest standards of corporate governance. The Group is
required to apply the principles of a recognised corporate governance code, and the Board acknowledges the

importance of adhering to this code.

The Board confirm that the Group complies with the principles and provisions of the QCA Corporate Governance
Code, as issued by the Quoted Companies Alliance in April 2018. This includes a code of best practice for AIM
companles comprising principles intended as a minimum standard, and recommendations for reporting corporate
governance matters. The directors recognise the importance of sound corporate governance and have taken
account of the principles of the QCA Guidelines, wherever possible and as appropriate to the size, nature and
resources of the Group. It is also our intention to be as open and transparent about our governance arrangemente

as possible and use the annual report to give details of changes and improvements made during the year.

The Board

The Company is controlled through its Board of Directors. As at the date of this report, the Board comprises five
non-executive directors and two executive directors. Brographrcal details on the Board members are set out in the
section entitled “Board of Directors”. The Board’s primary roles are to create value for shareholders, to provide
leadership to the Group, to approve the Group’s strategic objectives and to ensure that the necessary financial

and other resources are made available to the Group to enable them to meet those objectives.

All of the directors are subject to election by shareholders at the first Annual General Meeting after their
appointment to the Board and seek re-election at least once every three years. When a director retires or resigns
the Board seat is filled through the nominations committee of the Board and the individual is also subject to
regulatory approval by the Stock Exchange, and the support of our Nomad.

The Board Is responsible to the shareholders for the proper management of the Group and the directors hold
Board meetrngs at Ieast srx trmes per annum and at other trme‘s as and when requrred to revrew the operatronal

matters AII key cap:tal mvestment decrsrons and acqursrtions new actrvrtres and drstnbutron ponnts are subject
to approval by the Board.

I.e;az_st two lndepend_entnon-.exec.utwe Dl.r_.e;ctors . On_.e of the t" ve ;n_on_ ex.ecutlve drrect@rs_ Mr Patrlck Purcell is th:esi
company founder and majority shareholder through a trust. None of the rest of the Board is a significant
shareholder, save through that trust for certain executive members. The Senior Independent Non-Executive
director is Mr. Paul Lynch.

Non-Executive Directors receive their fees only in the form of cash emoluments fully taxed in compliance with the
income tax regime of the Irish residence of the Mincon Group pic. Certain receipted travel expenses are also paid

to accommodate the attendance at Board meetings.

actrons The Board has delegated responsrbrlrty tor the day-to day management of the Group to the Groups
executive management. There are clear divisions of responsibilities between the roles of the Chairman and Chief
Executive Officer.

Managing and communicating risk and implementing internal control
The Board is responsible for putting in place and communicating a sound system to manage risk and implementing
iInternal control.

The Board is responsible for reviewing the effectiveness of the systems of risk management and internal control.
The internal controls are designed to manage rather than eliminate risk and provide reasonable but not absolute
assurance against material misstatement or loss. Through the activities of the Audit Committee, the effectiveness
ot these mternal controls IS revuewed annually progress IS reported on as systems and procedures are developed

ot the eemmrttee

The Audit Committee meets with the auditors both separately and with invited executive management attendance,
to consider such matters as may be reported on formally and regularly, but also to discuss the business
compliance with, and the development of systems, risk mitigation and commercial procedures.

The directors have outlined in the Principal and significant risks section the key risks facing the Group and
strategies to manage these risks.
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STATEMENT OF DIRECTORS CORPORATE GOVERNANCE

Managing and communicating risk and implementing internal control (continued)

A comprehensive budgeting process is completed once a year for the coming year, and this sits within an updated
and the prior year, together with any foreseen risk and other matters, are reported in detail to the Board at each
Board meeting.

The Group maintains appropriate insurance cover in respect of actions taken against the directors because of
their roles, as well as against material loss or claims against the Group. The insured values and type of cover are
comprehensively reviewed on a periodic basis.

the executrve and reported on to the Board and to the Charr together Wlth the actlons taken and proposed to
respond appropriately to the matter flagged.

Corporate communication and investor relations

The Group recognises the importance of shareholder communications. The Group seeks to maintain a regular
dialogue with both existing and potential new shareholders in order to communicate the Group’s strategy and
progress and to understand the needs and expectations of shareholders.

executme members as may be relevant to the matter meet regularly W|th mvestors and analysts to prowde them
with updates on the Group’'s business and to obtain feedback regarding the market's expectations of the Group.

This follows on from the half year and full year announcements of the results for the Group when the Chief
Executive Officer, Chief Financial Officer and certain other key executives travel to meet existing and prospective
shareholders and analysts/commentators on an individual and collective basis. These meetings have on occasion
been carried out by way of online video calls also since the COVID-19 pandemic. It also occurs during any
particular year on an ad hoc basis with the announcements of key events around contracts, products, and
corporate transactions. We have introduced a specific investor review document on our oorporate website, to
update both existing and prospective shareholders on the Groups business and performance.

may be necessary and Whloh may be rmportant to the understandrng of the strategy, _the market posrtlon the
business, the products and the team. In addition, though there is no regulatory requirement for it, the Group has
decided to provide detailed quarterly updates over recent years to provide more timely insight for stakeholders,

and to provide a platform for more informed decision making and questioning by stakeholders. Attention Is drawn
to these announcements on the corporate website. In addition to this, shareholders are actively encouraged to
visit key sites, meet key people and discuss the business of the Group

The Company rs also a regular presenter at rnwted rnvestor events provrdlng an opportunlty for rnvestors to meet

are prow.d;ed Wuth company _anno.un_cemente

Necessary up-to-date experience, skills and capabilities

The Board considers that all of the Non-Executive Directors are of sufficient competence and calibre to add
strength and objectivity to its actlivilies, and bring considerable experience in our industry, and in the general
operational and financial development of our companies. This may be direct experience of corporate finance and
investment and the mining industry in general from hands on experience.

The Board regularly reviews the composition of the Board to ensure that it has the necessary breadth and depth
of skills to support the ongoing development of the Group.

The Chairman, in conjunction with the Company Secretary, ensures that the directors’ knowiedge i1s kept up to

date on key issues and developments pertaining to the Group, and on its operational environment and to the
directors’ responsibilities as members of the Board.
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STATEMENT OF DIRECTORS CORPORATE GOVERNANCE

Boartl Evaluation

reoommendatrons to be put rnt_o_ _practrce for 2024,

Directors’ Independence

The Board has determined that Hugh McCullough, Paul Lynch, Pirita Mikkanen and Orla O’Gorman are
independent within the meaning of the QCA Guidelines. Patrick Purcell is not considered independent within the
requirements of the QCA Guidelines by virtue of his shareholding in the Company. The two executive directors

on the Board are Joseph Purcell and Thomas Purcell.

Governance structures and processes

The Board has overall responsibility for promoting the success of the Group through the management team. The
Executive Directors and the executive team have day-to-day responsibility for the operational management of the
Group's activities. The Non-Executive Directors are responsible for bringing independent and objective judgement
to Board decisions.

There Is a clear separation of the roles of Chief Executive Officer and Non-Executive Chairman. The CEO is the
chief engineer and is the principal designer of the current range of products. The Chairman is responsible for
overseeing the running of the Board, ensuring that no individual or group dominates the Board’s decision-making
and that the Non-Executive Drrectors are properly briefed on matters. The Chairman has overall responsibility for
corporate governance matters in the Group.

engagement wrth the shareholders and other stakeholder Groups The Company Secretary is responsrble for
ensuring that Board procedures are followed and that the Group complies with applicable rules and regulations.

The Board has established an Audit Committee, a Remuneration Committee, a Nominations Committee and an
Environment & Sustainability Committee with formally delegated duties and responsibilities. The Board deals with
matters relating to health and safety and risk through the Board (as opposed to through a separate committee).

The ultimate responsibility for reviewing and approving the annual financial statements and interim statements
remains with the Board. The Audit Committee works with the executive team to obtain such explanations and
information as it requires, and may, supported by the external auditors, ask that the executive amend, adjust or
provide explanations to the Board, through the Board to the Stock Market on our website, or in the annual or
other reports as it may see fit.

Communication on how the Group is governed
'The Group places a hrgh pnonty on regular communrcatrons Wrth |ts vanous stakeholder groups and arms to

communrcates on such matters and on how the Group rs governed through the annual report and may also grve
updates through announcements and presentations to shareholders on an individual or Group basis.

The Group’s website is regularly updated, and users can register to be alerted when announcements or details of
presentations and events are posted onto the website. The Group’s financial reports and notices of General
Meetings of the Company can be found on the website.

The results of voting on all resolutions are posted to the RNS section of the Group’s website, including any actions
to be taken as a result of resolutions for which votes against have been received.

Audlt commrttee

page 29 to 31 .
Nomination Committee

Further details on the duties and activities of the Nomination Committee can be found in the Nomination
Committee Report on page 32 to 34.
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Remuneration Committee
Further details on the duties and activities of the Remuneration Committee can be found in the Remuneration
Committee Report on page 35 to 37.

Environment & Sustainability Committee
Further details on the duties and activities of the Environment and Sustainability Committee can be found in the

Environment and Sustainability Committee Report on page 38.

Share Ownership and Dealing

Mincon has adopted a share dealing policy that complies with Rule 21 of the AIM Rules and Rule 21 of the
Euronext Growth Rules relating to directors’ dealings as applicable to AIM and Euronext Growth companies
respectively. Mincon takes all reasonable steps to ensure compliance by applicable employees.

Directors’ Remuneration , o o _ _
Details of individual remuneration of directors are set out in the Remuneration Committee Repoit page 35 to 37.

DIRECTORS’ AND COMPANY SECRETARY’S SHARE INTERESTS

The beneficial interests of the directors and Company Secretary (including those of their spouses and children)
who held office at 31 December 2023 in the share capital of the Company was as follows:

Percentage of
Ordinary  Issued Ordinary
Name Shares held Share Capital

Kingbell Company 119,671,200 56.32%
Hugh McCullough 46,763 0.02%
Paul Lynch 95,851 0.04%

Kingbell Company, is a company controlled by Patrick Purcell.

Secretary in the penod to 11 I\/Iarch 2024
Other transactions with the directors are set out in note 27 to the consolidated financial statements.

Stakeholder’'s and social responsibilities and their implications for long-term success
‘The Group understands that a number of different stakeholders have an interest and are impacted by the activities
of the Group Amongst those stakeholders are the dlrect owners end employees of the Group mvestors and

WhIGh we have actwrtres employees and customers and Iegal and emnronmental frameworks Wlth whrch our
businesses are required to comply.

The Group is aware of its corporate social responsibilities and the need to maintain effective working relationships
across a range of stakeholder groups. These include the Group’s employees, partners, suppliers, regulatory
authorities and the customers involved in the Group’s activities. The Group’s operations and working
methodologies take account of the need to balance the needs of all of these stakeholder groups while maintaining
focus on the Board’s primary responsibility to promote the success of the Group for the benefit of its members as
a whole.

The Group endeavours to take account of feedback received from stakenholders, making amendments 1o working
arrangements and operational plans where appropriate and where such amendments are consistent with the
Group's longer-term strategy.

and md ustrres Wlthm whrch ﬂ: works
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Stakeholder’s and social responsibilities and their implications for long-term success (confinued)
The Group takes due acceu nt of any |mpact that lts actwmes may have on the envuronment and seeks to m|n|m|se

The Group reviews its environmental footprint, across our manufacturing sites, with goais being set and targets
to be achieved.

The objectives are to reduce our footprint, to reduce the energy and waste costs of our business, and to achieve
a higher rating for environmental considerations while also reducing the cost associated with our production.

Mincon Group plc’'s energy management policy aims to;

o avoid unnecessary energy costs

o monitor overall electricity, gas, oil, process gases and lubricant oils usage on a regular
basis;

¢ monitor electricity usage of the significant energy using eguipment;

» report energy performance indicators (EnPls) at monthly, quarterly and annual management review
meetings;

o improve the cost effectiveness of producing a safe, comfortable working environment and,

s comply with current energy and environmental .leg.lslatlon and protect the environment by .mmimfiei:njg COy
emissions.
You can see further details regarding these planned objectives on pages 38 and in our Environment and
sustainability Commitiee report.

Corporate culture

The Board seeks to maintain the highest standards of integrity and probity in the conduct of the Group's
operations. These values are preserved in the written policies and working practices adopted by all employees in
the Group. An open culture is encouraged within the Group, with regular communications to staff regarding

progress and staff feedback regularly sought. The Executive Committee regularly monitors the Group’s cultural
environment and seeks to address any concerns that may arise, escalating these to Board level as necessary.

The Group seeks to act with fairness towards its stakeholders, and its competitors, in the conduct of its business,
and expects that this would be reciprocated.

‘The Group iIs committed to prowdmg a safe environment for its staff and all other parties for which the Group has
a Iegal or meral responSIblllty m this area The Executlve operates a Health end Safety -C-emmlttee m each of the

matte;rs.

The Group’s health and safety policies and procedures are enshrined in the Group's documented quality systems,
which encompass all aspects of the Group’s day-to-day operations. The Board asks for a quarterly report on
health and safety matters encompassmg the compllance aud|t nsk and pellcy development of the Group and the

our websate at _htts f/mmcon comfeur—oom an-/health-safe'-

28



AUDIT COMMITTEE REPORT

On behalf of the Bnard a‘nd in my 1'“' rst year as__ thair of"the Audit Committee (the "‘Committee“) I am pleased 'to
Commlttee W_lth_ effect _fr_o_m 1St F_ebr_uary 20,24 on th_e retlrement of J_ohn Dons_ | Would I_l.ke to express my_
appreciation to John for his contributions and leadership of the Committee since February 2017 .

This report provides an overview of the principal duties and responsibilities of the Committee, its role in ensuring
the integrity of the Group’s published financial information and an outline of its activities for the year.

Duties and Responsibilities

The Committee’s role is to assist the Board in fulfilling its oversight responsibilities. The Committee monitors and
reviews the integrity of the Group's financial reporting and other announcements relating to its financial reporting
and manages the relationshlps between the Company and |ts external audltor The Commlttee makes

e monitoring the integrity of the Group’s financial statements including reviewing significant financial
reporting judgements/estimates and changes in accounting policies;
. reviewing internal contrOI and risk m-anagement systemS'

d_utl_;es m _the_ ab_sence of such a spec_lf _c f_u nct_l_on ;

e 'making a recommendation to the Board in relation to the continued appointment and remuneration of the
external auditor: and

e assess the performance of the external auditor, including their independence and objectivity.

Membership.

The Committee currently comprises four independent Non-Executive Directors, Orla O'Gorman (Chair), Hugh
McCullough, Paul Lynch and Pirita Mikkanen. Members are appointed to the Committee by the Board, based on
the recommendations of the Nomination Committee in consultation with the Chairman of the Commrttee The
Board is satisfied that the members of the Committee bring a wide range of skills, expertise and experience In
commercial, financial and audit matters ansing from the senior positions they hold or held in other organisations.

The Board is satisfied that the mix of business and financial experience enables the Committee to effectively fulfil
its responsibilities. The company secretary or his nominee acts as the secretary to the Committee and the
Committee may obtain, at the Group’s expense, outside legal or other professional advice needed to perform its
duties. The Committee has unrestricted access to the Group's finance team.

Meetings

The Committee meets at least three times a year in line with its’ Terms of Reference and otherwise as <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>