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The following is a Company Announcement issued by Busy Bee Finance plc (the “Company”)
bearing company registration number C87631, in terms of the rules of Prospects MTF, a market
regulated as a multi-lateral trading facility and operated by the Malta Stock Exchange.

Quote
Results of Board of Directors’ Meeting and Annual General Meeting

The Company makes reference to the Board of Directors’ Meeting and Annual General Meeting
held on the 23" March 2026.

Results of Board of Directors’ Meeting

The Company hereby announces that during the meeting of its Board of Directors held on the
23" March 2026, the Board of Ditectors resolved to approve the (i) the Company’s Annual Report
and Audited Financial Statements for the year ended 30" November 2025; and (ii) the Financial

Sustainability Forecasts (‘'SFs’) for the financial year commencing 1% December 2025.

A copy of the said Annual Report and Audited Financial Statements and FSFs are being enclosed
herewith and can also be found by accessing this link.

Resolutions adopted at the Annual General Meeting

The Company hereby announces that the members of the Company approved and adopted the
following resolutions at its Annual General Meeting:

1. Annual Report and Audited Financial Statements
The Company’s Annual Report and Audited Financial Statements for the financial year ended 30"
November 2025, as duly approved by the Board of Directors of the Company, have been approved

by the members of the Company.

2. Re-Appointment of the Auditors
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That the re-appointment of the auditors has been approved and that the Directors of the Company
were authorised to fix their remuneration.

3. Re-Appointment of the Directors
That the current Directors have been re-appointed.
4. Dividend
That no dividend shall be distributed by the Company for the period.

Unquote

Jean Carl Farrugia
Company Secretary
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Directors’ report

The directors present their report together with the audited financial statements of Busy Bee Finance pic (the

company) and the consolidated financial statements of the group of which it is the parent, for the year ended
30 November 2025.

Principal activitiea

The company was incorporated on 31 July 2018. The company was formed principally to act as a finance and
investment company, in particular, to finance or re-finance the funding requirements of related companies
within the Busy Bee Group.

Performance review

During the year under review, the group registered a profit before taxation of € 1.90 million, 61% higher than
the profit of € 1.18 million registered in the previous financial year,

The group registered a slight increase in revenue, reaching € 7.49 million. The group’s revenue is predominantly
generated through companies forming part of the Busy Bee Limited group, which act as retail outlets for the
products produced by the manufacturing subsidiary of the group. The revenue growth is attributable to the
first year of operations of the new food truck operated by one of the related companies.

The group generated an operating profit of € 1.38 million (2024: € 1.48 million), originating mainly from the
food manufacturing activity as well as rental income and royalty fees chatged to other related parties.

Earnings per share is recorded at € 29.42 (2024: € 16.61).

At 30 November 2025, total assets of the group amounted to € 23.07 million (2024: € 19.55 million) and equity
of amounted to € 13.38 million (2024: € 10.52 million).

The directors consider the company and the group to be a going concern.

Principal risks and uncertainties

The company is exposed to risks inherent to its operations and can be summarised as follows:

Strategy risk

Risk management falls under the responsibility of the board of directors. The hoard is continucusly analysing
its risk management strategy to ensure that risk is adequately identified and managed. The audit committee
regularly reviews the risk profile adopted by the board of directors.
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Operational risks

The company's revenue is mainly derived €rom interest charges and service fees charged to related parties
and hence, the company is heavily dependent on the performance of the Busy Bee Group. Management
regularly reviews the financial performance of the Busy Bee Group to ensure that there is sufficient liquidity
to sustain its operations.

Legislative risks

The company is governed by a number of laws and regulations. Failure to comply could have financial and
reputational implications and could materially affect the company’s ability to operate. The company has
embedded operating policies and procedures to ensure compliance with existing legislation,

Financlal risk management and exposures

Note 28 to the financial statements provides a detailed analysis of the financial tisk to which the group and
company are exposed.

Diversity and inclusion

The board aims to promote and embed diversity and inclusion into the group’s culture, values and practices.

Health and safety

The maintenance of a safe place of work and business for the group’s employees, customers and visitors is a
key responsibility for all managers and members of staff. Busy Bee Group is committed to proactively
manage health and safety risk through the identification, assessment and mitigation of hazards that may
otherwise result in injury, fire events and operational failure.

The directors remain committed to maintaining the group’s preparedness for emerging and foreseeable risks
in ensuring health and safety compliance.

Employees

The group is committed to an inclusive culture where people can be confident that their views matter,
their workplace is an environment free from bias, discrimination and harassment, and where they can
see that advancement is based on merit.

People are at the core of the group’s business. The focus of our people is to ensure that the group has a
workforce that is highly skilled and thus ensuring that the quality for what Busy Bee is renowned
remains at its highest levels and that it translates into successful outcomes for the group’s customers
and the group’s business. The group’s aim is to build a strong employee value proposition that attracts
the best talent with a diverse background which in turn enriches the group’s business culture.

Dividends and reserves
The directors do not recommend the payment of a dividend and propose to transfer the profit for the year
to reserves.
Directors
The directors of the company during the year were:
Brian Friggieri
Geoffrey Friggieri

Robert Ancilleri
Charles Scerri

In accordance with the company’s Articles of Association, the present directors remain in office.
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Disclosure of information ta the auditor

At the date of making this report, the directors confirm the following:

- as far as each director is aware, thete is no relevant information needed by the independent auditor in
connection with preparing the audit report of which the independent auditor is unaware; and

= each director has taken all steps that they ought to have taken as a director in order to make themselves
awate of any relevant information needed by the independent auditor in connection with prepating the
report and to establish that the independent auditor is aware of that information.

Statement of directors’ responsibilities

The Companies Act, Cap. 386 requires the directors to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the group and the company as at the end of the
reporting period and of the profit or loss of their operations for that year, In preparing these financial
statements, the directors are required to:

adopt the going concern basis unless it is inappropriate to presume that the group and the company will
continue in business;
select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;
account for income and charges relating to the accounting period on the accruals basis; and
- value separately the components of asset and hability items.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the group and the company, and to enable them to ensure that the
financial statements have been properly prepared in accordance with the Companies Act, Cap. 386. This
responsibility includes designing, implementing and maintaining internal controls relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to fraud
or error. They are also responsible for safeguarding the assets of the group and the company, and for taking
reasonable steps for the prevention and derection of fraud and other irregularities.

Auditor

The auditor Grant Thomton has intimated its willingness to continue in office and a resolution: proposing its
reappointment will be put to the Annual General Meeting,

Approved by the board of directors and signed on its behalf by:

L
@p\ IV RINTAY

e

Charles Scerri Brian Friégieri
Chairman Director N

Registered address:
Busy Bee Group
Zone 4, Mdina Road
Mrichel

Birkirkara CBD 4010
Malta

23 March 2026
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Corporate governance — statement of compliance

Introduction

The Prospects MTF Rules issued by the Malta Stock Exchange require qualifying companies admitted to
Prospects MTF to observe relevant corporate governance standards, in this case the Code of Principles of
Good Corporate Governance (‘the code’).,

The board of directors (‘the board or the directors’} of Busy Bee Finance ple (‘the company’) acknowledges
that although the code does not dictate ot prescribe mandatory rules, compliance with the principles of good

corporate governance recommended in the code is in the best interests of the company, its shareholders and
other stakeholders.

The company’s decision-making structure is designed to meet the company requirements and to ascertain
that decision making is subject to checks and balances where this is appropriate.

General

Good cotporate governance is the responsibility of the board as a whole, and has been, and remains a
priotity for the company. In deciding on the most appropriate manner in which to implement the code, the
board took cognisance of the company’s size, natute and operations, and is of the opinion that the adoption
of certain mechanisms and structures which may be suitable for companies with extensive operations may
not be approptiate for the company. The limitations of size and scope of operations inevitably impact on the
structures required to implement the code, without however diluting the effectiveness thereof.

The board considers that, to the extent otherwise disclosed herein, the company has generally been in
compliance with the code throughout the year under review.

This statement shall now set out the structures and processes in place within the company and how these
effectively achieve the goals set out in the code for the year under review. For this purpose, this statement
will make reference to the pertinent principles of the code and then set out the manner in which the board
considers that these have been adheted to, and where it has not.

For the avoidance of doubt, reference in this statement to compliance with the principles of the code means
compliance with the code’s main principles.

The directors believe that for the financial yeat under review, the company has generally complied with the
requirements for each of the code’s main principles. Further information in this respect is provided
hereunder.
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Principle one: the company’s board of directors

The directors report that for the financial year under review, they have provided the necessary leadership in
the overall direction of the company and have performed their responsibilities for the efficient and smooth
running of the company with honesty, competence and integrity. The board is composed of membets who
are fit and proper to direct the business of the company with honesty, competence and integrity. All the
members of the board are fully aware of, and conversant with, the statutory and regulatory requirements
connected to the business of the company. The board is accountable for its performance and that of its
delegates to shareholders and other relevant stakeholders.

The board has theoughout the year under review adopted prudent and effective systemns which ensure an
open dialogue between the board and senior management.

The company has a structure that ensures a mix of executive and non-executive directors and that enables the
board to have direct information about the company’s performance and business activities.

Principle two: the company’s chairman and chief executive officer

The chairman who acts as an independent non-executive director, exercises independent judgement and is
responsible to lead the board and set its agenda, whilst also ensuring that the directors receive precise, timely
and objective information so that they can take sound decisions and effectively monitor the performance of
the company. The chairman is also responsible for ensuring effective communication with shareholders and
ensuring active engagement by all members of the board for discussion of complex or contentious issues.

The role of the Chief Executive Officer (CEO) is occupied by an individual who is an executive member of
the board of directors.

The CEQ is responsible to drive and deliver performance within strategic goals and business plans agreed by
the board. He actively leads senior management in the day-to-day running of the company and execution of
the agreed strategy. He takes decisions in all matrers affecting the operations, performance, and strategy of
the business, except for those matters reserved for the board or specifically delegated by the board to its
committees.

The position of the chaitman and that of the CEO are occupied by different individuals. Their respective
positions have been defined with specific roles rendering these positions complerely separate from one
another. This ensures a clear division of responsibilities between the running of the board and the CEO’s
responsibility of management of the company’s performance. The separation of roles of the chairman and
the CEO avoids concentration of authority and power in one individual.

Principle three: composition of the board

The board is composed of four members, with two executive and two non-executive directors. The non-
executive directors are independent from the company. The board is responsible for the overall long-term
strategy and general policies of the company and of monitoring the company’s systems of control and
financial reporting and communicating effectively with the market as and when necessary.

The board of directors consists of the following:

Charles Scerri — Chairman/non-executive director
Robert Ancilleri — Non-executive director

- Brian Friggieri — Executive director

- Geoffrey Friggieri — Executive director

In accordance with the provisions of the company’s Articles of Association, the appointinent of directors to
the board is exclusively reserved to the company’s sharcholders, except in so far as appointment is made by
the board to fill a casual vacancy, which appointment would be valid until the conclusion of the next Annual
General Meeting (AGM) of the company following such an appoinmment. Mr Chatles Scerri and Mr Robert
Ancilleri are considered by the boatd to be independent non-executive members of the hoard.
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None of the independent non-executive directors:

a) is or has been employed in any capacity with the company;

b} has or had a significant business relationship with the company;

¢) has received significant additional remuneration from the company;

d) has close family ties with any of the company’s executive directors or senior employees;

e} has served on the board for more than twelve consecutive years; or

f) is ot has been within the last three years an engagement partner or a member of the audit team of the
present or former external auditor of the company.

Each non-executive director has declared in writing to the board that he undertakes:

a) to maintain in all circumstances his independence of analysis, decision and action;

b) not to seek or accept any unreasonable advantages that could be considered as compromising his
independence; and

¢ to clearly express his opposition in the event that he finds that a decision of the board may harm the
company.

Principle four: the responsibilities of the board

The board acknowledges its statutory mandate to conduct the administration and management of the
company. The board, in fulfilling this mandate and discharging its duty of stewardship of the company,
assumes responsibility for the company's strategy and decisions with tespect to the issue, servicing and
redemption of its bonds in issue, and for monitoring that its operations are in conformity with its
commitments towards bondholders, shareholders, and all relevant laws and regulations. The board is also
responsible for ensuring that the company establishes and operates effective internal control and
management information systems and that it communicates effectively with the market.

Ditectors are entitled to seek independent professional advice at any time on any aspect of their duties and
responsibilities, at the company's expense.

The Andit Corpsuittee

The audit committee’s primary objective is to assist the board in fulfilling its responsibilities in dealing with
issues of risk, control and governance; and review the financial reporting processes, financial policies and
internal control structure. During the financial year under review, the audit committee met four times.

Although the audit committee is set up at the level of the company, its main tasks are also related to the
activities of the company.

The board has set formal terms of establishment and the terms of reference of the audit committee that
establish its composition, role and function, the parameters of its remit as well as the basis for the processes
that it is required to comply with. The audit committee is a sub-committee of the board and is directly
responsible and accountable to the board.

Furthermorte, the audit committee has the role and function of scrutinising and evaluating any proposed
transaction to be entered into by the company and a related party, to ensure that the execution of any such
transaction is at arm's length and on a commetcial basis and ultimately in the best interests of the company.

As at the date hereof, the audit committee is composed of three members:
- Robert Ancilleti — Chairman
- Geoffrey Friggieri — Member

- Charles Scerri — Member

Mr Robert Ancilleri and Mr Charles Scerri are non-executive directors and qualified accountants, who
the board considers as independent and competent in accounting.
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Internal controf

The board is ultimately responsible for the company's system of internal controls and for reviewing its
effectiveness. The directors are aware that internal control systems are designed to manage, rather than
eliminate, the risk of failure to achieve business objectives, and can only provide reasonable, and not absolute,
assurance against normal business risks.

Duting the financial year under review, the company operated a system of internal controls which provided
reasonable assurance of effective and efficient operations covering all controls, including financial and
operational controls and compliance with laws and regulations. Processes are in place for identifying,
evaluating and managing the significant risks facing the cornpany.

Other key features of the system of internal control adopted by the company in respect of its own internal
control as well as the control of its subsidiaries and affiliates are as follows:

{2) Control environment

The company is committed to the highest standards of business conduct and seeks to maintain these
standards across all of its operations. Company policies and employee procedures are in place for the
reporting and resoludon of fraudulent actrivities. The company has an appropriate organisational structure for
planning, executing, controlling and monitoring business operations in order to achieve company objectives.

(b) Risk idendification

The board, with the assistance of the management team, is responsible for the identification and evaluation
of key risks applicable to the areas of business in which the company and its subsidiaries are involved. These
risks are assessed on a continual basis.

(c) Information and communication

Functional, operational and financial reporting standards are applicable to all entities of the company. These
are supplemented by opetating standards set by the board. Systems and procedures are in place to identify,
control and to teport on the major tisks including credit risk, changes in the market prices of financial
instruments, liquidity, operational error and fraud. The board receives periodic management information
giving comprehensive analysis of financial and business performance including variances against budgets.

Periodic strategic reviews which include consideration of long-term financial projecdons and the evaluation
of business alternatives are regularly convened by the board. An annual budget is prepared and performance
against this plan is actively monitored and reperted to the board.

General meetings

The general meeting is the highest decision-making body. A general meeting is called by fourteen days' notice
and it is conducted in accordance with the Articles of Association.

The AGM deals with what is termed as "otdinary business”, namely, the receiving or adoption of the annual
financial statements, the declaration of a dividend, if any, the appointment of the auditors, board
authorisaton to fix the auditor’s emoluments and the election of directors. Other business which may be
transacted at a general meeting {including at the AGM) will be dealt with as special business.

No business shall be transacted at a general meeting of the company, unless a quorum of members is present
at the time the meeting proceeds to business. The quorum at any shareholders” meeting shall be any number
of members holding not less than seventy-five percent of the issued paid up shares conferring voting rights in
the company. Provided that if within half an hour from the time appointed for the meeting a quorum is not
present, the meeting shall be adjourned to the same day in the next week at the same time or place ot to such
other day and such other time and place as all the directors may determine and if at the adjourned meeting a
quorum is not present as described above, the member/s present shall constitute a quorum providing they
hold not less than fifty percent of the issued paid up shares confetring voting rights in the company. Each
share shall entitle the holder thereof to one vote.
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A shareholder who cannot participate in the general meeting can appoint a proxy by written or electronic
notification to the board.

Every shareholder represented in person or by proxy is entitled to ask questions which are pertinent and
related to items on the agenda of the general meeting and to have such questions answered by the directors
ot by such persons as the directors may delegate for that purpose.

Principle five: board meetings

The directors meet regularly to dispatch the business of the boatd. The directors ate notified of forthcoming
meetings by the company secretary with the issue of an agenda and supporting board papers, which are
circulated in advance of the meeting. Minutes are prepared during board meetings recording faithfully
attendance, and resolutions taken at the meeting. The chairman ensures that all relevant issues are on the
agenda supported by all available information, whilst encoutaging the presentation of views pertinent to the
subject matter and giving all directots every opporwnity to contribute to relevant issues on the agenda. The
agenda on the board seeks to achieve a balance between long-term strategic and shott-term performance
issues.

The board meets as often as frequently required in line with the nature and demands of the business of the
company. Directors attend meetings on a frequent and regular basis and dedicate the necessary time and
attention to their duties as directors of the company. The following directors attended board meetings as
follows:

Name Designation Number of meetings
Chatles Scerri Chairman,/ non-executive director 4 out of 4
Robert Ancilleri Non-executive director 4 out of 4
Brian Friggieri Executive director 4 out of 4
Geoffrey Friggieri Executive director 4 out of 4

Principle six: information and professional development

As part of succession planning and employee retention, the board and CEO ensure that the company
implements appropriate schemes to recruit, retain and motivate employees and senior management and keep
a high morale amongst employees.

Principle seven: evaluation of the board’s performance

Under the present circumstances, the board does not consider it necessary to appoint a committee to carry
out a performance evaluation of its role, as the board's performance is always under the scrutiny of the
shareholdets of the company.

Principle eight: remuneration and nomination commitrees

The board of directors considers that the size and operation of the issuer does not warrant the setting up of
nomination and remuneration committees. Appointments to the board of directors are determined by the
shareholders of the issuer in accordance with the company's Memorandum and Articles of Association. The
issuer considers that the members of the board possess the level of skill, knowledge and experience expected
in terms of the code.

Principles nine and ten: relations with shareholders and with the market

Pursuant to the company's saatutory obligations in terms of the Companies Act (Cap. 386 of the Laws of
Malta}, the annual report and financizal statements, the election of directors and approval of directors’ fees,
the appointment of the auditors and the authorisation of the directors o set the auditor’s fees, and other
special business, are proposed and approved at the company’s AGM.
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With respect to the company's bondholders and the market in general, duting the financial year under
review, there was no need to issue any company announcements to the market. Bondhelders are kept
updated through the publication of the annual report and financial statements and by publishing its results
on a six-monthly basis duting the year, and through company announcements to the market in general.

Principle eleven: confilicts of interest

All of the ditectors of the company, except for Mr Charles Scerri and Mr Robert Ancilleri, are executive
officers of the company. The executive directors, Mr Geoffrey Friggieri and Mr Brian Friggieri, have a direct
beneficial interest in the share capital of the company, and as such are susceptible to conflicts arising between
the potentially diverging interests of the shareholders and the company. During the financial year under
review, no private interests or duties unrelated to the company were disclosed by the directors which were or
could have likely placed any of them in conflict with any interests in, or duties towards the company.

The audit committee has the task to ensure that any potential conflicts of interest are resolved in the best
intetests of the company. Furthermore, in accordance with the provisions of Article 145 of the Companies
Act (Cap. 386 of the Laws of Malta), every director who is in any way, whether directly or indirectly,
interested in a contract or proposed contract with the company is under the duty to fully declare his interest
in the relevant transaction to the board at the first possible opportunity. He will not be entitled to vote on
matters relating to the proposed transaction and only parties who do not have any conflict in considering the
matter will participate in the consideration of the proposed transaction (unless the board finds no objection
to the presence of such director with conflict of interest).

Principle twelve: corporate social responsibility

The company seeks to adhere to sound principles of corporate social responsibility in its management
practices and is committed to enhance the quality of life of all stakeholders and of the employees of the
company.

The board is mindful of the environment and its responsibility within the community in which it operates.
In cartying on its business, the company is fully aware and at the forefront to preserving the environment
and continuously review its policies aimed at respecting the environment and encouraging social
responsibility and accountability.

In conclusion, the board considers that the company has generally been in compliance with the principles
throughout the year under review as befits a company of this size and nature. Non-compliance with the

principles and the reasons thereof have been identified above.

Approved by the board of directors and signed on its behalf on 23 March 2026 by:

%M&M\ew

Charles Scerri Brian Frl
Chairman Director
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Statements of comprehensive income

Notes
Revenue 5
Cost of sales
Gross profit
Administrative expenses
Operating profit
Finance income 6
Finance costs 7
Other income 8
Movement in fair value of
invesiment property 18
Profit before tax 9
Tax expense 10
Profit for the year

Other comprehensive income
Revaluation of propenty
Related tax

Total comprehensive income for
the year

Earnings per share 1

12

The Group The Company
2025 2024 2025 2024
€ € € €
7,486,519 7,437,627 486,000 486,000
(4,555.223) (4.394,778) - -
2,931,296 3,042,849 486,000 486,000
(1.555.910) (1,562,663) (405,672) {381,635)
1,375,386 1,480,186 80,328 104,365
22,563 24,240 292,293 294,282
(332,443) (337,625) (272,563) (274,532)
64,170 15,690 - 2,826
770,000 3 ”
1,899,676 1,182,401 100,058 126,941
{428,776) (351,960) {35,019) (44,430)
1,470,900 830,531 65,039 82,511
2,052,576 - -
{718,402) £
1,334,174 T
2,805,074 830,531 65,039 82,511
29.42 16.61
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Statements of financial position

Assets
Non-current
Intangible asssts

Property, plant and equipment

Right-of-use asset
Investment in subsidiaries
Investment property
Deferred tax asset

Loans and receivables

Current

Inventories

Trade and other receivables
Cash and cash equivalents
Current tax receivable

Total assets

Noles

12
13
14
15
16
17
18

19
20
21

13
The Group The Company
2025 2024 2025 2024
€ € € €
1,511,137 1,526,263 ’
7,322,791 5,780,126 - -
522,820 532,202 - -
- - 102,400 102,400
5,180,000 4,410,000 - .
1,975,660 1,926,812 6,350 8.117
562,853 544,351 5,921,302 5,919,646
17,075,261 14,719,754 6,030,082 6,030,163
843,624 791,297 - -
4,727 667 3,697,590 850,536 866,861
423,435 345,770 128,827 139,692
- 160 2,535 2,535
6,994,726 4,634,817 981,808 1,009,088
23,069,987 19,554,571 7.011,980 7,029,251
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Statements of financial position - continued

Equity
Share capital

Share premium
Shareholder's loan

Retained earnings (accumulated
losses)

Revaluation reserve
Total equity

Liabillties
Non-currant

Debt securitigs in issue
Borrowings

Lease liability

Deferrad tax liability

Current
Borrowings
Trade and other payables

Total liabilities

Total equity and liabilities

Notes

22

23

24
25
26
17

25
27

14
The Group The Company
2025 2024 2025 2024
€ € € €
50,000 50,000 50,000 50,000
50,752 50,752 50,752 50,752
4,380,783 4,330,783 600,000 600,000
6,702,559 5,231,659 43,955 {21,084}
2,194,393 860,219 . -
13,378,487 10,523,413 744,707 679,668
4936315 4,918,543 4,936,315 4,918,543
958,197 1,108,225 634,150 704,711
610,090 601,122 - -
1,723,429 933,672 - -
8,228,031 7,562,562 5,570,465 5,623,254
151,028 143,778 70,560 67,048
1,312,444 1,324,818 626,248 669,281
1463469 1,468,596 696,808 736,329
9,691,500 9,031,158 6,267,273 6,359,583
23,069,987 19,554,574 7,011,960 7,039,251

The financial statements on pages 12 to 50 were approved by the board of directors, authorised for issue on

23 March 2026 and signed on its behalf by:

Charles Scerri
Chaitman

i

Brian Fri
Director

A;ﬁtw
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At 1 Decembar 2023

Profit for the year
Total comprehsensive
income

Transfer of excess
depreciation

At 30 November 2024
At 1 December 2024

Profit for the year

Total comprehensive
income

Revaluation of property

Reclassification of
shareholder's loan
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Statement of changes in equity - the group
Share Share Shareholder’ Retained Revaluation
capital premlum loan earnings reserve Total
€ € € € € €
50,000 50,752 4,330,783 4,381,982 879,365 9,692,882
- - - 830,531 - 830,531
. - - 830,531 - 830,521
- - - 19,148 {19,146) -
50,000 80,752 4,330,783 5,231,659 860,219 10,523,413
50,000 50,752 4,330,783 5,231,659 860,219 10,523,413
- - - 1,470,900 - 1,470,900
- . - 1,470,900 - 1,470,900
- - - - 1,334,174 1,334,174
- - 50,000 - - 50,000
50,000 50,752 4,380,783 6,702,559 2,194,393 13,378,457

At 30 November 2025

Retained earnings include current and prior period results as disclosed in the statements of comprehensive

income.
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Statement of changes in equity — the company

At 1 December 2023

Profit for the year
Total comprahensive Income

At 30 November 2024

At 1 December 2024

Profit for the year
Total comprehensive income

At 30 November 2025
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Retained

earnings

Share Share Shareholder’s {accumulated
capital premium loan losses) Total
€ € € € €
50,000 50,752 600,000 (103,585) 597,157
- - - 82,511 82,511
- - - 82,511 82,511
50,000 50,752 600,000 {21,084) 679,668
50,000 50,752 600,000 (21,084} 679,668
- - - 65,035 65,039
) . - . 65,039 65,039
50,000 600,000 43,955 744,707

Retained earnings (accumulated losses) include current and prior period results as disclosed in the statements

of comprehensive income.
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Statements of cash flows

Operating actlvities

Profit before tax

Adjustments for;

Depreciation

Amortisation

Bonds issue costs amortisation
Movement in fair value of investment property
Provision for expected credit loss
Finance costs

Interest income

Tax paid

Operating profit before working
capital movements

Movement in inventories

Movement in trade and other receivables
Movement in trade and other payables
Cash flows generated from {used in)
operations

Interast paid

Net cash from generated from (used
In} operating activities

Investing activities
Acquisition of property, plant and equipment

Net cash used in investing activities

17
The Group The Company
2025 2024 2025 2024
€ € € €
1,899,676 1,182,4M 100,058 126,941
515,732 510,677 -
24,508 35,198 - -
17,772 17,662 17,772 17,662
(770,000) - - -
27,606 60,111 {4,9686) (11.357)
332,443 337,625 272,563 274,532
(22,563) {24,240) (292,293) {294,282)
(2,397) (2,322) - -
2,022,777 2,117,202 93,134 113,496
(52,327) {52,836) - -
{1,426,608) (1,419,090) 19,635 (40,337)
6,897 (550,905) {76,315) {151,854)
550,739 84,371 36,454 (78,695)
(36,445) {41,738) (22,563) (24,240)
514,294 42,635 13,891 {102,935)
(5.821) {20,995)
(5.821) {20,995) - z
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Statements of cash flows - continued
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Note The Group The Company
2025 2024 2025 2024
€ € € €

Financing activities
Proceeds from bank loans - 535,852 - 535,852
Repayment of bank loans {143,778) {151,3586) {67,049) {78,241)
Interest payment for debt securities {250,000) {249,298) (250,000) (249,298)
Advancas from (1o} related parties - {68,973) 292,293 (67,546)
Paymants for lease liability {37,030) (40,477) - -
Nat cash {used in} generated from
financing activities (430,808) 25,748 {24,756) 140,767
Net movement in cash and cash equivalents 77,665 47,368 {10,865) 37,832
Cash and cash equivalents, beginning of year 345,770 298,382 139,692 101,880
Cash and cash equivalents, end of year 21 423,435 345,770 128,827 139,602
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Notes to the financial statements

1 Nature of operations

Busy Bee Finance ple is a public limited liability company incorporated in Malta. The compaay’s registered
address is Busy Bee Group, Zone 4, Mdina Road, Mrichel, Birkickara CBD 4010, Malta. The company was
formed principally to act as a finance and investment company, in particular to finance or re-finance the

funding requirements of related companies within the Busy Bee Group. The company was incorporated on
31 July 2018.

The company is a public company whose bonds have been admitted on Prospectus MTF, a muldlateral
trading facility operated by the Malta Stock Exchange.

2 General information, statement of compliance with Intemational Financial
Reporting Standards (IFRS)

The ultimate parent company of the group is Busy Bee Limited, with registered office and principal place of
business at Busy Bee Group, Zone 4, Mdina Road, Central Business District, Mriehel, Birkirkara CBD 1040,
Malta. Busy Bee Limited prepares consolidated financial statements which are available for public inspection
at the Malta Business Registry.

The financial statements of the company and the consolidated financial statements of the group have been
prepared in accordance with International Financiat Reporting Standards (IFRS) as issued by the
International Accounting Standards Board (IASB) and as adopted by the European Union (EU), and in
accordance with the Companies Act, Cap. 386.

The financial statements are preseated in euro (€), which is also the functional currency of the company and
the group.

3 New or revised standards or interpretations
3.1 New standards adopted

Some accounting pronouncements which have become effective from 1 January 2024 and have therefore
been adopted are:

Classification of Liabilities as Current or Non-current (Amendments to IAS 1)
Lease Liability in a Sales and Leaseback (Amendments to IFRS 16)

Supplier Finance Arrangements (Amendments to JAS 7 and IFRS 7)
Non-current Liabilities with Covenants (Amendments to IAS 1)

These amendments do not have a significant impact on these financial statements and therefore no
disclosures have been made.
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3.2 Standards, amendments and interpretations to existing Standards that are not yet
sffective and have not been adopted early by the group and company

At the date of authorisation of these financial statements, several new, but not yet effective, Standards and
amendments to existing Standards, and Interpretations have been published by the IASB or International
Financial Reporting Interpretations Committee (IFRIC) include:

* Lack of Exchangeability (Amendments to 1AS 21)

*  Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9
and IFRS 7)

» IFRS 18 ‘Presentation and Disclosure in Financial Statements’

* JFRS 19 ‘Subsidiaties without Public Accountability Disclosures’

None of these Standards or amendments to existing Standards have been adopted eatly by the group and
company. Management anticipates that ali relevant pronouncemencs will be adopted for the first petiod
beginning on or after the effective date of the pronouncement.

With the exception of IFRS 18, these amendments are not expected to have a significant impact on the
financial statements in the period of initial application and therefore no disclosures have been made. The
group and company will assess the impact on disclosures from the initial adoption of IFRS 18. IFRS 18 will
be effective for annual reporting periods beginning on or after 1 January 2027, The group and company are
not expected to early adopt this new standard.

4 Material accounting policies
An entity should disclose its material accounting policies. Accounting policies are material and must be
disclosed if they can be reasonably expected to influence the decisions of users of the financial statements.

Management has concluded that the disclosure of the entity’s material accounting policies below are
appropriate.

4.1 Basis for preparation

The financial statements have been prepared using the material accounting policies and measurement basis
specified by IFRS as adopted by the EU for each type of asset, liability, income and expense. The
measurement bases are more fully described in the accounting policies below and in the succeeding pages.

The material accounting policies have been consistently applied by the group and the company and are
consistent with those used by the subsidiaties and those applied in previous years.

4.2 Presentation of financial statements

The consolidated financial statements are presented in accordance with [AS 7 Presentation of Financial Statements
{(Revised 2007).

4.3 Basls of consolidation

The group’s financial statements consolidate those of the parent company and all of its subsidiaties as at 30
November 2025, Subsidiaries are all entities over which the group has the power to control the financial and
operating policies. The group obtains and exercises control through more than half of the voting rights. All
subsidiaries have a reporting date of 30 November.
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All transactions and balances between gronp companies are eliminated on consolidation, including unrealised
gains and losses on transactions between group companies, Where unrealised losses including depreciation
expense on intra-group asset sales are reversed on consolidation, the underlying asset is also tested for
impairment from a group perspective. Amounts reported in the financial sratements of subsidiaries have been
adjusted where necessary to ensure consistency with the accounting policies adopted by the group.

Profit or loss of subsidiaries acquired or disposed of during the year are recognised from the effective date of
acquisirion, or up to the effective date of disposal, as applicable.

The consolidated financial statements have been prepared from the financial statements of the companies set
out in note 15.

4.4 Business combinations

The group applies the acquisition methed in accounting for business combinations. The consideration
transferred by the group to obtain control of a subsidiaty is calculated as the sum of the acquisition-date fair
values of assets transferred, liabilities incurred and the equity interests issued by the group, which includes the
fair value of any asset or Lability arising from a contingent consideration arrangement. Acquisition costs are
expensed as incurred.

If the group acquires a controlling intetest in a business in which it previously held an equity interest, that
equity interest is remeasured to fair value at the acquisition date with any resulting gain or loss recognised in
profit or loss, as appropriate.

Consideration transferred as part of a business combination does not include amounts related to the
settlement of pre-existing relationships. The gain or loss on the settlement of any pre-existing relationship is
tecognised in the statements of comprehensive income,

Assets and liabilities assumed are measured at their acquisition-date fair values.

4.5 Foreign currency translation
Functional and presentation currency

The financial statements are presented in euro (€), which is also the group and company’s functional
currency.

Foreign currency transactions and balances

Foreign cutrency transactions are translated into the functional currency of the group using the exchange
rates prevailing at the dates of the transactions (spot exchange rate). Foreign exchange gains and losses
resulting from the settlement of such transactions and from the remeasurement of monetary items
denominated in foreign currency at year-end exchange rates are recognised in the statements of
comprehensive income.

Non-monetary items are not retranslated at year-end and are measured at historical cost (translated using the
exchange rates at the transaction dace).

4.6 Segment reporting

The group has five operating segments: cafeteria and gelateria, outside catering and others, royalties and real
estate. In identifying these operating segments, management generally follows the group’s service lines
representing its main products (see note 5).

Each of these operating seginents is managed separately as each requires different technologies, marketing
approaches and other resources. All inter-segment transfers are catried out at arm’s length prices based on
prices charged to unrelated customers in stand-alone sales of identical goods or services.
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For management purposes, the group uses the same measurement policies as those used in its financiat
statements, except for certain items not included in determining the operating profit of the operating
segments.

4.7 Revenue

Revenue at group level arises from restaurant operations, catering services, royalties and rental income,

Revenue is measured by reference to the fair value of consideration received or receivable by the group and
company for goods supplied or services rendered, excluding Value Added Tax (VAT) and trade discounts.

To determine whether to recognise revenue, the group and company follow a 5-step process:

Identifying the contract with a customer

1dentifying the performance obligation(s)

Determining the transaction price

Allocating the transaction price to the performance obligation(s)
Recognising revenue when/as performance obligation(s) are satisfied.

Al

Revenue from contracts with customers is recognised when performance obligations have been satisfied and
the consideration to which the company expects to be entitled to can be measured reliably.

The group and company evaluate all contractual arrangements entered into and evaluate the natute of the
promised goods ot services, and rights and obligations under the atrangement, in determining the nature of
its performance obligations. Where such performance obligations are capable of being distinct and are
distinct in the context of the contract, the consideration the group or company expect to be entitled under
the arrangement is allocated to each performance obligation based on their relative stand-alone selling prices.
Revenue is recognised at an amount equal to the transaction price allocated to the specific performance
obligation when it is satisfied, either at a point in time or over time, as applicable, based on the pattern of
transfer of control.

Food and beverage income

Revenue from the sale of food and beverages is recognised when or as the group transfers control of the
assets to the customer. Control is transferred at a point in time, when the customer takes undisputed delivery
of the goods.

Royalty income

Royalty income comprises income from the usage of intellectual property.

Rental incoma
Operating leases

A lease is an agreement whereby the lessor conveys to the lessee in return for a payment or series of
payments the right to use an asset for an agreed period of time. A lease is classified as a finance lease if it
transfers substantially all the risks and rewards incidental o ownership of the undetlying asset and classified
as an operating lease if it does not.

Lease income from operating leases shall be recognised in income on a straight-line basis over the lease term,

Services fees

Service fees comprise income from the provision of services provided by the parent company to its
subsidiaries.
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Interest income

Interest income is accrued on a time basis, by reference to the ptincipal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts the estimated future cash receipts through the
expected life of the financial asset to the asset's net carrying amount,

4.8 Expense recognition

Expenses are recognised in the statements of comprehensive income upon utilisation of the service or at the
date of their origin.

4.9 Borrowling costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalised during the period of time that is necessary to complete and prepare the asset for its intended use
or sale. Other borrowing costs are expensed in the petiod in which they are incurred and reported in “finance
costs’,

4.10 Employee benefits

Contributions towards the state pension. In accordance with local legislation are tecognised in the staternent
of comprehensive income when they are due.

4.11 Intangible assets

An intangible asset is recognised if it is probable that the expected future economic benefits that are
attributable to the asset will flow to the group and the cost of the asset can be measured reliably.

Intangible assets are initially measured at cost. Expenditure on an intangible asset is recognised as an expense
in the period when it is incurred, unless it forms part of the cost of the asset that meets the recognition
criteria.

The useful life of intangible assets is assessed to determine whether it is finite or indefinite. Intangible assets
with a finite useful life are amortised. Amortisation is charged to profit or loss 50 as to write off the cost of
the intangible assets less any estimated residual value, over their estimated useful lives. The amortisation
method applied, the residual value and the useful life are reviewed, and adjusted if appropriate, at the end of
each reporting period.

The following useful life is applied:

Software 25%

Amortisation has been included within ‘administrative expenses’ in the statements of comprehensive income.

Intangible assets with indefinite useful lives are not systematically amortised and are tested for impairment
annually whenever there is an indication that the intangible asset may be impaired. The useful lives of these
assets are reviewed annually to determine whether their indefinite life assessment continues to be
supportable,

Intangible assets are derecognised on disposal or when no future economic benefits are expected from their
use or disposal. Gains or losses arising from derecognition represent the difference between the net disposal
proceeds, if any, and the carrying amount, and are included in profit or loss in the period of derecognition.

The brand comprises the ‘Busy Bee’ brand name which was acquired from the parent company of the group.
The brand does not have a finite life and is measured at cost less accumulated impairment losses. The brand
is regarded as having an indefinite life, since based on all relevant factors, thete is no foreseeable limit to the
period over which the asset is expected to generate cash inflows.



Busy Bee Finance plc 24
Report and consolidated financial statements
For the year ended 30 November 2025

4.12 Property, plant and equipment

The group’s property, plant and equipment are classified into long leasehold property, plant and machinery,
office equipment, furniture and fittings and fixtures and motor vehicles. Property, plant and equipment are
initially recorded at cost. Except for long leasehold property, they are subsequently stated at cost less
accumulated depreciation and impairment losses.

Long leasehold property, consisting of land and buildings, are held for use in the production ot supply of
goods or services or for administeative putposes. Subsequent to initial recognition, long leasehold property is
stated at fair value at the date of the revaluation less any subsequent accumulated depreciation and
subsequent impairment losses. Revalued amounts are fair values based on appraisals prepared by external
professional valuers once every two years or more frequently if marker factors indicate a material change in
fair value. Revaluations are made for the entire class of long leasehold property and with sufficient regularity
such that the carrying amount does not differ matetially from that which would be determined using fair
values at the date of the statement of financial position. Any accumulated depreciation at the date of the
revaluation is eliminated against the gross carrying amount of the asset.

Any revaluation increase arising on the revaluation is credited to the revaluation reserve unless it reverses a
revaluation decrease for the same asset previously recognised in profit or loss, in which case, the increase is
credited to profit or loss to the extent of the decrease previously charged. A decrease in carrying amount
atising on the revaluation is recognised in profit or loss to the extent that it exceeds the balance, if any, held
in the revaluation reserve relating to a previous revaluation of that asset.

Property, plant and equipment are derecognised on disposal or when no future economic benefits are
expected from their use or disposal. Gains or losses atising from derecognition represent the difference
between the net disposal proceeds, if any, and the carrying amount, and are included in the statements of
comprehensive income in the period of derecognition.

Depreciation is provided at rates intended to write off the cost of the assets or revalued amounts over their
expected useful lives. The annuat rates used are as follows:

Long leasehold property 2% Straight line on 2 manthly basis
Plant and machinery 7% Straight line on a monthly basis
Office equipment 20% Straight line on a monthly basis
Fumiture and fittings 10% Straight line on a monthly basis
Fixtures 5-10% Straight line on a monthly basis
Motor vehicles 20% Straight line on a monthly basis

4.13 Impairment testing of intangible assets and property, plant and equipment

For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely
independent cash inflows (cash-generating units). As a result, some assets are tested individually for
impairment and some are tested at cash-generating unit level.

All individual assets or cash-generating units are tested for impairment whenever events ot changes in
circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset’s or cash-generating unit’s carrying
amount exceeds its recoverable amount. The recoverable amount is the greater of its fair value less costs to
sell and its value in use. To determine the value in use, the group’s management estimates expected future
cash flows from each cash-generating unit and determines a suitable interest rate in order to calculate the
present value of those cash flows. Discount factors are determined individually for each cash-generating unit
and reflect their respective risk profiles as assessed by the group’s management.
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Impairment losses are recognised immediately in the statements of comprehensive income. Impairment losses
for cash-generating units are charged pro rata to the assets in the cash-generating unit. All assets are
subsequently reassessed for indications that an impairment loss previously recognised may no longer exist. An
impairment charge that has been recognised is reversed if the cash-generating unit’s recoverable amount
exceeds its carrying amount.

An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss
had been recognised.

4.14 Leasos
The group as a legses

For contracts entered into, the group considers whether a contract is, or contains a lease. A lease is defined as
‘a contract, or part of a contract, that conveys the right 1o use an asset (the underlying asset) for a period of
time in ¢xchange for consideration’, To apply this definition, the group assesses whether the contract meets
three key evaluations which are whether:

® the contract contains an identified asset, which is either explicitly identified in the contract or implicitly
specified by being identified at the time the asset is made available to the group;

¢ the group has the right to obtain substantially all of the economic benefits from use of the identified
asset throughout the period of use, considering its rights within the defined scope of the contract; and

o  the group has the right to direct the use of the identified asset throughout the period of use. The group
assesses whether it has the right to direct ‘how and for what purpose’ the asset is used throughout the
period of use.

Measurement and recognition of leases as a lessee

At lease commencement date, the group recognises a right-of-use asset and a lease liability on the statements
of financial position. The right-of-use asset is measured at cost, which is made up of the initial measurement
of the lease Lability, any initial direct costs incursed by the group, an estimate of any costs to dismantle and
remove the asset at the end of the lease, and any lease payments made in advance of the commencement date
{net of any incentives received).

The group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use asser ot the end of the lease term.

At lease commencement date, the group measures the lease liability at the present value of the lease payments
unpaid at that date, discounted using the interest rate implicit in the lease if that rate is readily available or the
group’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including
in substance fixed), variable payments based on an index or rate, amounts expected to be payable under a
residual value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest.
It is remeasured to reftect any reassessment or modification, or if there are changes in in-substance fixed
payments,

When the lease liability is remeasured, the corresponding adjustment is reflected in the tight-of-use asset, or
profit and loss if the right-of-use asset is already reduced to zero.

On the statements of financial position, the group has opted to disclose the right-of-use assets and lease
liabilities as separate financial statement line items.
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Operating leases as alessee

All other leases are treated as operating leases. Payments made under operating leases are recognised in the
statements of comprehensive income on a straight-line basis over the lease term, where the lessee does not
bear substandally all of the risks and rewards of ownership associated with the asset. Associated costs, such as
maintenance and insurance, are expensed as incurred,

The Group as a lessor

As a lessor the group classifies its leases as either operating or finance leases. The group assessed whether it
transfers substantially all the risks and rewards of ownership. Those assets that do not transfer substantially
all the risks and rewards are classified as operating leases. The group has currently not enteted into any lease
that is classified as a finance lease. Rental income is accounted for on a straight-line basis over the lease term
and is included in revenue due to its operating nature.

4.15 Investment in subsidiaries

[nvestment in subsidiaries is included in the company’s statement of financial position at cost less any
impairment loss that may have arisen. Income from investment is recognised only to the extent of
distributions received by the company from post-acquisition profits, Distributions received in excess of such
profits are regarded as a recovery of the investment and are recognised as a reduction of the cost of the
investment.

At each reporting date, the company reviews the carrying amount of its investment in subsidiaries to
determine whether there is any indication of impairment and, if any such indication exists, the recoverable
amount of the investment is estimated. An impairment loss is the amount by which the carrying amount of
an investment exceeds its recoverable amount. The recoverable amount is the higher of fair value less costs to
sell and value in use. An impairment loss that has been previously recognised is reversed if the carrying
amount of the investment exceeds its recoverable amount. An impairment loss is reversed only to the extent
that the carrying amount of the investment does not exceed the carrying amount that would have been
determined if no impairment loss had been previously recognised. Impairment losses and reversals are
recognised immediately in the statements of comptehensive income.

4.16 Investment property

Investment property is property held to earn rentals or for capital appreciation or both. Investment
property is recognised as an asset when it is probable that the future economic benefits that are
associated with the investment property will flow to the enterprise and the cost can be measured
reliably. Investment property is initially recognised at cost, including transaction costs,

Subsequent to initial recognition, investment property is stated at fair value unless the investment
property is classified or included in a disposal group that is classified as held for sale, in which case, the
investment property is measured at the lower of its carrying amount and fair value less costs to sell.
Gains or losses arising from changes in fair value of investment property are recognised in profit or loss
in the petiod in which the changes arise. The fair value movement on investment property, net of tax, is
reclassified in the group’s statement of changes in equity from retained earnings to the revaluation
reserve.

Investment property is derecognised on disposal or when it is permanently withdrawn from use and no
future economic benefits are expected from its disposal. Gains or losses on derecognition represent the
difference between the net disposal proceeds, if any, and the carrying amount, and are recognised in the
statements of comprehensive income in the period of derecognition.
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4,17 Financial instruments
Recognition and derecognition

Financial assets and financial liabilities are recognised when the group and company become a partty to the
contractual provisions of the financial instrument.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire,
or when the financial asset and all substantial risks and rewards are transferred. A financiat liability is
derecognised when it is exdnguished, discharged, cancelled or expires.

Classiflcatlon and initlal measurement of financial assets

Except for those trade and other receivables that do not contain a significant financing component and are
measured at the transaction price in accordance with IFRS 15, all financial assets are initially measured at fair
value adjusted for transaction costs (where applicable).

Financial assets are classified into the following categories:

» amottised cost;
» fair value through profit or loss (FVTPL); or
¢ fair value through other comprehensive income (FVOCI).

The group and company do not have any financial assets categorised as FVTPL and FVOCI in the periods
presented.

The classification is determined by both:

s the entity’s business model for managing the financial asset; and
¢ the contractual cash flow characteristics of the financial asset.

All income and expenses relating to financial assets that are recognised in the statements of comprehensive
income are presented within ‘finance costs® or “finance income’.

Subsequent measurement of financlal assets

Financial assefs at amortised cost

Financial assets are measured at amortised cost if the assets meet the following conditions (and are not
designated as FVTPL):

¢ they are held within a business model whose objective is to hold the financial assets and collect
its contractual cash flows; and

* the contractual terms of the financial assets give rise to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

After inidal recognition, these are measured at amortised cost using the effective interest method.
Discounting is omitted where the effect of discounting is immaterial. The group and company’s cash and
cash equivalents and loans and receivables fall into this category of financial instruments.

Impairment of financial assets

IFRS 9’s impairment requirements use forward-looking information to recognise expected credit losses — the
‘expected credit loss (ECL) model’, Instruments within the scope of the new requirements included loans and
other debt-type financial assets measured at amortised cost and FVOCI, trade receivables, contract assets
recognised and measured under IFRS 15 and loan commitments and some financial guarantee contracts (for
the issuer) that are not measured at fair value through profit or loss.
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The group and company consider a broad range of information when assessing credit risk and measuring
expected credit losses, including past events, current conditions, reasonable and supportable forecasts that
affect the expected collectability of the future cash flows of the instrument.

In applying this forward-looking approach, a distinction is made between:

» financial instruments that have not deteriorated significanty in credit quality since initial recognition or
that have low credit risk (‘Stage 17); and

& financial instruments that have deteriorated significantly in credit quality since initial recognition and
whose credic risk is not low ("Stage 2.

‘Stage 3* would cover financial assets that have objective evidence of impairment at the reporting date.

“12-month expected credit losses’ are recognised for the first category while ‘lifetime expected credit losses’
are recognised for the second category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses
over the expected life of the financial instrument.

Classification and measurement of financial liabilities

The group and company’s financial liabilities include debt securities in issue, borrowings, lease hability and

trade and other payables.

Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction costs
unless the group and the company designate a financial lizbility at fait value through profit or loss.

All interest-related charges and, if applicable, changes in an instrument’s fair value that are reported in the
statements of comprehensive income are included within ‘finance costs’ or ‘finance income’,
Dffsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statements of financial position
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or realise the asset and settle the Liability simultaneously,

4.18 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost includes all expenses directly
attributable to acquiring the inventories and to bringing thermn to their existing location and condition.
Financing costs are not taken into consideration. Net realisable value is the estimated selling price in the
ordinary course of business less any applicable selling expenses.

4.19 Cash and cash equivalents

Cash and cash equivalents comprise demand deposits. Bank overdrafts are included in liabilities. For the
purposes of the statements of cash flows, cash and cash equivalents comprise of cash at bank and bank
overdrafts.

4.20 Equity and reserves

Share capital represents the nominal value of shares that have been issued.

Share premium includes any premium received on issue of the share capiral. Any transaction costs associated
with the issuing of shates are deducted from share premium, net of any related income tax benefits.
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Shareholder’s loan is unsecured, interest-free and repayable at the discretion of the group and the company.
Consequently, this has been classified with equity.

Revaluation resetve represents the increase in fair value of property.
Retained earnings (accumulated losses) include all current and prior period results.

4.21 Income taxes

Tax expense recognised in the statements of comprehensive income comptises the sum of deferred tax and
current tax not recognised in other comprehensive income or directly in equity.

Current income tax assets and/ or liabilities comprise those obligations to, or claims from, fiscal authorities

relating to the cutrent or prior reporting periods, that are unpaid 2t the reporting date. Current tax is payable
on taxable profit, which differs from the profit in the financial statements. Calculation of current tax is based
on tax rates and tax laws that have been enacted or substantively enacted by the end of the teporting period.

Deferred income taxes are calculated using the Liability methods on temporary differences between the
cacrying amounts of assets and liabilities and their tax bases. However, deferred tax is not provided on the
initial recognition of an asset or liability unless the related transaction is a business combination or affects tax
or accounting profit.

Deferred rax assets and liabilities are calculated, without discounting at tax rates that are expected to apply to
their respective period of realisation, provided they are enacted or substantively enacted by the end of the
reporting period. Deferred tax liabilities are always provided in full.

Deferted tax assets are recognised to the extent that it is probable that they will be able to be udlised against
future taxable income.

Deferred tax assets are offser only when the group and company have a right and intention to set off current
tax assets and liabilities from the same taxation authority.

Changes in deferred tax assets or liabilities are recognised as a component of tax income ot expense in the
statements of comprehensive income, except where they relate to items that are recognised in other
comprehensive income or directly in equity, in which case the refated deferred rax is also recognised in other
comprehensive income or equity, respectively.

4,22 Provislons and contingent liabilities

Provisions are recognised when present obligations as a result of a past event will probably lead to an cutflow
of economic resources from the group or company and amounts can be estimated reliably. Timing or
amount of the outflow may still be uncertain. A present obligation arises from the presence of a legal or
constructive commitment that has resulted from past events, for example, product warranties granted, legal
disputes or onerous contracts.

Restructuring provisions are recognised only if a detailed formal plan for the restructuring has been
developed and implemented, or management has at least announced the plan’s main features to those
affected by it. Provisions are not recognised for future operating losses.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the
most reliable evidence available at the reporting date, including the risks and uncertaindes associated with the
present obligation, Where thete are a number of similar obligations, the likelihood that an outflow will be
required in settlement is determined by considering the class of obligations as a whole. Provisions are
discounted to their present values, where the time value of money is material.
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In those cases where the possible outflow of economic resources as a result of present obligations is
considered improbable or remote, no liability is recognised.

All provisions are reviewed at each reporting date and adjusted to reflect the current best estimate,

4.23 Significant management judgements in applying accounting policies and
estimation uncertainty

The preparation of financial statements in conformity with IFRS requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. Use of available information and application of judgement are inherent in making
estimates. Actual results in the future could differ from such estimates and the differences may be material to
the financial statements. The estimates and undetlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of revision and future periods if the revision affects both current and
future periods.

Except as disclosed below, in the opinion of the directors, the accounting estimates and judgements made in
the course of preparing these financial statements are not difficult, subjective or complex to a degree which
would warrant their description as ctitical in texms of the requirements of 1AS 1 (revised).

Significant management judgement

The following is a significant management judgement in applying the accounting policies of the group and
the company that has the most significant effect on the financial statements.

Recognition of deferred tax asset

The assessment of the probability of future taxable income in which deferred tax asset can be utilised is based
on the group’s latest approved budget forecast, which is adjusted for significant non-taxable income and
expenses and specific limits to use of any unused tax loss ot credit. 1f a positive forecast of taxable income
indicates the probable use of a deferred tax asset, that deferred tax asset is usually recognised in full.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
ot in the period of revision and future periods if the revision affects both current and future periods.

Determining whether an arrangement contains a lease

The Group uses its judgement in determining whether an arrangement contrains a lease, based on the
substance of the arrangement and makes assessment of whether it is dependent in the use of a specific asset
or assets, conveys a right to use the asset and transfers substantially all the risks and rewards incidental to
ownership to/from the group.

In the opinion of the directors, the accounting and estimates made in the course of preparing these financial
statements are not difficult, subjective or complex to a degree which would warrant their description as
critical in terms of the requirements of IAS 1 (revised).

Estimation uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and
measurement of assets, liabilities, income and expenses is provided below. Actual results may be substantially
different.
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Impairment of intangible assets and tangible assets

An impairment loss is recognised for the amount by which the asset’s or cash-generating unit’s carrying
amount exceeds its recoverable amount. To determine the recoverable amount, management estimates
expected future cash flows from each cash-generating unit and determines a suitable interest rate in order to
calculate the present value of those cash flows (see note 4.13). In the process of measuring expected future
cash flows management makes assumptions about future operating results. These assumptions relate to
future events and circumstances. The actual results may vary and may cause significant adjustments to the
group’s assets within the next financial year.

In most cases, determining the applicable discount rate involves estimating the appropriate adjustment to
market risk and the appropriate adjustment to asset-specific tisk factors.

Useful lives of dapreciable assets

Management reviews its estimate of useful lives of depreciable assets at each reporting date based on the
expected utility of the assets. Uncertainties in these estimates relate to technical obsolescence that may
change the udlity of certain property, plant and equipment.

Leases - estimating the incremental borrowing rate

The group cannot readily derermine the interest rate implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the group would have to
pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a
similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the
group ‘would have to pay’, which requires estimation whea no obsetvable rates are available or when they
need to be adjusted to reflect the terms and conditions of the lease. The group estimates the IBR using
observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates (such as the entity’s stand-alone credir rating).

Fair value measurement of investment properties and longdeasehold property

Management uses various valuation techniques to determine the fair value of non-financial assets. This
involves developing estimates and assumptions consistent with how market participants would price the
instrument. Management bases its assumptions on observable data as far as possible, but this is not always
available. In that case, management uses the best information available. Estimated fair values may vary from
the actual prices that would be achieved in an arm’s length transaction at the reporting date (see note 16).

Inventaries

The company determines whether there are damaged, obsolete and slow-moving inventories periodically to
evaluate the adequacy of the allowance for inventories written down. This requires an estimation of the
expected future saleability of inventory items based on a review of the ageing of inventory items.

Impairment of non-financial assets

In assessing impairment, management estimates the recoverable amount of each asset or a cash-generating
unit based on expected future cash flows and uses an interest rate to calculate the present value of those cash
flows. Estimation uncettainty relates to assumptions about future operating results and the determination of
a suitable discount rate. Though management believes that the assumptions used in the estimation of fair
values reflected in the financial statements are appropriate and reasonable, significant changes in those
assumptions may materially affect the assessment of recoverable values and any resulting impairment loss
could have a material adverse effect on the results of operations.
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5 Revenue

Searvice fees

Food and baveraga incomea
Royalty income

Rental income

There are no direct operating costs associated with service fees.

6 Finance income

Interest income from subsidiaries
Interest income from group cormpanies

T Finance costs

intarest on dabt securitias in issue

Intarest on borrowings

Interest expense on lease liability

8 Other income

Other income

32
The Group The Company
2025 2024 2025 2024
€ € € €
- - 486,000 486,000
6,946,497 6,896,591 - -
386,856 382,509 -
153,166 158,527 - -
7,496,519 7,437,627 486,000 486,000
Tha Group The Company
2025 2024 2025 2024
€ € € €
- - 269,730 270,042
22,563 24,240 22,563 24,240
22,583 24,240 292,293 294,282
The Group The Company
2025 2024 2025 2024
€ € € €
250,000 250,292 250,000 250,292
36,445 41,736 22,563 24,240
45,998 45,597 - -
332,443 337,625 272,563 274,532
The Group The Company
2025 2024 2025 2024
€ € € €
64,170 15,690 - 2,826
64,170 15,690 - 2,826
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9 Profit before tax
Profit before tax is stated after charging:

Staff costs

Directors’ remuneration
Auditor's remuneration
Dapreciation and amortisation
Tax compliance feas

Wages and salaries
Social securities
Wages recharged to related parties

The average number of employees (based pro-rata on a 40-hour week) during the year were:

Administration
Operations

10 Tax exponse

33
The Group The Company
2025 2024 2025 2024
€ € € €
1,481,227 1,624,739 130,012 119,800
224,201 223,747 224,660 223,747
17,335 15,750 5725 4,500
540,240 545,675 - -
2,185 1,995 501 480
The Group The Company
2025 2024 2025 2024
€ € £ €
3,730,303 3,793,415 719,067 725,351
245,923 259,606 36,2583 36,149
{2,270,798)  (2,204,435) {(400,648) {417,953}
1,705,428 1,848,486 354,672 343,547
Tha Group The Company
2025 2024 2025 2024
No. No. No. No.
17 17 15 15
122 135 6 4
139 152 21 19

The relationship between the expected tax expense based on the effective tax rate of Busy Bee Finance ple at
35% (2024 35%) and the tax expense actually recognised in the statements of comprehensive income can be

reconciled as follows:

Profit before tax
Tax rate
Expected tax expense

Disallowed expenses

Fair value gains on property revaluation
Income subjact to different rates
Movement in unutilised tax credits

Tax expense

Comprising:

Current tax

Consideration paid for group losses
Deferred tax

The Group The Company

2025 2024 2025 2024

€ € € €
1,899,676 1,182,491 100,058 126,941
35% 35%, 35% 35%
{664,887) (413,872) (35,020) (44,430)
{22,175) (9,239) - .

198,145 - -

12,533 - - -
47,608 71,151 - -
~ {428,776) {351,960) {35,020) {44,430)
(2,458) (2,392) - .
{403,811) (37.873) (33,283) {26,860)
{22,507) {311,695) {1,737) (17.570)
{428,776) {351,960) {35,020) {44,430)
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11 Earnings per share
The earnings per share has been calculated on the group profit for the year of € 1,470,900 (2024: € 830,531)

divided by the number of shares in issue as at year end.

The Group
2025 2024
Woeighted average number of shares in issue 50,000 50,000
€ €
Earnings per share 29.42 15.61
12 Intangible assets - The group
Brand Software Total
€ € €
Cost L o
At 1 December 2023/ at 30 November 2024 1,500,000 134,472 1,634,472
At 1 December 2024/ at 30 November 2025 1,500,000 134,472 1,634,472
Amortisation
At 1 December 2023 - 82,393 82,393
Charge for the year B - 25,816 25816
At 30 November 2024 - = 108,209 108,209
At 1 December 2024 - 108,209 108,209
Charge for the year - 15,126 15,126
At 30 November202s - 123335 = 123,335
Carrying amount -
At 30 November 2024 1,500,000 25,263 1,526,263
At 30 Novembaer 2025 1,500,000 11,137 1,511,137

The group, through Busy Bee IP Limired, acquired the “Busy Bee” brand from the parent company for a
consideration of € 1,500,000. This value was determined by independent valuers using the royalry relief
method on the basis of the projected statements of comprehensive income of the business as at the end of
2018.

Following the above acquisition, the group entered into an agreement with related parties by virtue of which
the latter acquired the right to use the “Busy Bee” brand on their products against a payment of 4% (2024
4%) of revenue generated by them. For the year ended 30 November 2025, the group received royaley fees
amounting to € 386,856 (2024: € 382,509).

The value of the brand was determined by discounting the forecast future cash flows representing royaley
payments saved by the group for a six-year explicit petiod 2025 - 2030. The following are the key

assumptions underlying the projections:

e revenue derived from use of the ‘Busy Bee’ brand is based on operational projections and is assumed
to increase by 2% per annum from 2026 onwards; and

¢ a discount rate of 12.1% was applied to the operanng projections.

The brand was tested for impairment by the directors whose work confirmed thar since the preparation of
the valuation on which the transaction was based in 2019, there were no material changes which require the
recognition of an impairment charge as at 30 November 2025.
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The fair value of the long leasehold property of the group is based on the valuadon carried out by an
independent architect dated 14 November 2025. The architect is qualified and has experience in the
valuation of properties of similar locations and categories. No revaluation of property was performed in
2024.

Details of the long leasehold property and the information about the fair value hierarchy as at the end of the
period are as follows:

Date of

Type of property Level 1 Level 2 Level 3 Total valuation
€ € € €

Commercial properly - - 5,500,000 5500000  14.11.2025

There were no transfers between the hierarchy levels during the period.

For long leasehold property categorised under level 3 of the fair value hierarchy, the following approach and
inputs were used:

Type of proparty Valuation technique Inputs Sensitivity

Commercial property Income approach Capitalisation rate at 7%, The higher the
a yearly rental income of capitalisation rate and the
€ 715,540 and a sinking  sinking fund rate, the lower
fund at the rate of 3%,  the fair value. The higher
net of the other property, the rental income, the
plant and equipment at  higher the fair value.
the date of vafuation.

14 Right-of-use asset - The Group

Details of the group’s right-of-use asset and its carrying amount can be analysed as follows:

Leased
property
€
Cost

At 1 December 2023 / at 30 Novernber 2024 579,110
At 1 December 2024 / at 30 November 2025 579,110

Accumulated depreciation
At 1 December 2023 37,526
Charge for the year 9,382
At 30 November 2024 46,908
At 1 December 2024 46,908
Charge for the year 9,382
At 30 November 2025 56,290
Carrying amount at 30 November 2024 532,202
Carrying amount at 30 November 2025 522,820

The depreciation charge on the right-of-use asset was included in the statements of comprehensive income
under ‘administrative expenses’.
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15 Investment in subsidiaries - The Company

Cost

At 30 November 2024 / at 30 November 2025

The below are details of the subsidiaries held ditectly by the company:

Subsidiary companies

Busy Bee Properties
Lirnited

Busy Bee IP Limited

Busy Bee Manufacturing
Limited

Percentage
Registered Office Holding
2025 2024
% %
Busy Bee Group, Zone 4, Mdina 100 100

Road, Central Business District,
Birkirkara, CBD 4010, Malta

Busy Bee Group, Zone 4, Mdina 100
Road, Central Business District,
Bickirkara, CBD 4010, Malta

Busy Bee Group, Zone 4, Mdina 100
Road, Central Business District,
Birkirkara, CBD 4010, Malta

16 Investment property - The Group

Fair value

At 1 December 2023 ! at 30 November 2024

At 1 Decembear 2024
Movement in fair value
As at Novembar 2025

Carrying amount
At 30 November 2024

At 30 November 2025

100

100

37

€

102,400

Nature of the
husiness

Immovable property

Intellectual property

Manufacturing

Fraghold
land and
buildings

€

4,410,000
4,410,000

770,000
5,180,000

4,410,000

5,180,000

The fair value of investment property has been determined by independent valuers not related to the group
having appropriate qualifications and experience in the valuation of properties in Malta. The fair value of
the investment property is based on the estimated market value of the propesty as per architect’s valuation

dated 14 November 2025.
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Derails of the investment property and the information about the fair value hierarchy as at 30 November
2024 and 2025 aze as follows:

2024

Type of property Level 1 Level 2 Level 3 Total Date of
€ € € € valuation

Commercial property - 1,660,000 - 1,660,000 14.11.2022

Commercial property - - 1,220,000 1,220,000 14,11.2022

Residantial o - 1,530,600 - 1,530,000 14.11.2022

Total - 3,190,000 1,220,000 4,410,000

2025

Type of property Level 1 Level 2 Level 3 Total Date of
€ € € € valuation

Commercial property - 1,830,000 - 1,830,000 14.11.2025

Commercial property - - 1,450,000 1,450,000 14.41.2025

Residential property - 1,900,000 - 1,800,000 14.41.2025

Total - 3,730,000 1,450,000 5,180,000

For investment property categorised under level 2 of the fair value hierarchy, the following approaches on
inputs were used:

Type of property Valuation technique Inputs
Comrercial property amounting to  Market approach The value of the property is based on the
€ 1,830,000 (2024 € 1,660,000) selling price of similar commercial property.
Residential property amountingto  Market approach The valuation of investment property was
€ 1,900,000 {2024: € 1,530,000) based on market prices for comparable

advertised properties taking into account the
size and fit out of the subject units, location of
the property and current situation of the
residential property market. Valuation was
based on a conservalive rate of € 2,200/sq.m
{2024. € 1,800/sq.m) over the entire area.

For the investment property categorised under level 3 of the fair value hietarchy, the following approach and
inputs were used:

Type of property Valuation technique Inputs Sensitivity

Commaercial property Income approach Capitalisation rate at 6.5%, The higher the capitalisation rate, the
a yearly rental income of lower the fair value. The higher the
€ 83,000 (2024: € 83,000} rental income, the higher the fair
value.
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17 Deferred tax asset (liability)

39

Deferred taxes atising from temporary differences and unused tax losses and capital allowances can be

summatised as follows:

1 December Recognised in 30 November
2023 profit or loss 2024
The Group € € €
Property, plant and aquipment (415,574} 34,374 {381,200)
Right-of-use asset 20,693 5,076 25,769
tnvestment property {408,672) - (408,672}
intangible asset {525,000) - {525,000}
Provision for expected credit losses 9,176 21,039 30,215
Unabsorbed tax losses and capital
allowances 540,286 (442,460} 97,826
Unabsorbed tax credit 2,083,926 70,276 2,154,202
Total 1,304,835 (311,685) 993,140
Recognised as:
Deferrod tax asset 1,926,812
Deferred tax liability (933,672)
Recognised in
other
1 Dacember Recognised in comprehensive 30 November
2024 profit or loss income 2025
€ € € €
Property, plant and equipment {381,200) 36,337 (718,402) (1,063,265)
Right-of-use asset 25,769 5,038 - 30,807
Investment property {408,672) (71.355) - {480,027)
Intangible asset {525,000) - . {525,000)
Provision for expectad credit losses 30,215 8,174 - 38,389
Unabsorbed tax losses and capital -
gllowances 97,826 (48,309) 49,517
Unabsorbed tax credit 2,154,202 47,608 - 2,201,810
Total 993,140 (22,507) {718,402) 252,231
Recognised as:
Defarred tax asset 1,975,660
Dafarrad tax liability (1,723,429)
1 December Recognised in 30 November
2023 profit or loss 2024
The Company € € €
Provision for expected credit losses 12,092 (3.975) 8,117
Unused tax losses 13,596 (13,596} -
Total 25,688 (17,571) 8,117

Recognised as:
Deferrad tax asset

8,117
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1 December Recognised in 30 November

2024 profit or loas 2025

The Company € € €

Provision for expected credit losses 8117 (1,737) 6,360

Total 8,117 {1,737} 6,380
Recognised as: oy

Deferred tax asset 6,380

See note 10 for information on the group and company’s tax expense.

18 Loans and recelvables

The Group The Company

2025 2024 2025 2024
€ € € €

Financlal assets:
Amounts due from subsidiaries - - 5,460,000 5,460,000
Amounts due from fellow subsidiary 476,394 476,394 476,394 476,394
Accrued income 91,112 73,636 - -
Provision for expected credit losses (4,653) _(5.679) (15,082) (16,748)
Loans and receivables 562,853 544,351 5,921,302 5,919,646

Comprising:

Non-current 562 853 544,351 5,921,302 5,919,646
562,853 544,351 5,921,302 5,919,646

Loans due from subsidiaries amounting to € 4,860,000 (2024: € 4,860,000) are unsecured, bear interest at
5.5% per annum and are repayable by 28 June 2029. Loan to subsidiary amounting to € 600,000 (2024:
€ 600,000} is unsecured, interest-free and repayable at the discretion of the subsidiary.

Loan due from fellow subsidiary amounting to € 476,394 (2024: € 476,394) is unsecured, bears interest at 3%

interest per annum and repayable by monthly instalments of € 5,800. Futthermore, the loan had a
moratorium period of one year from drawdown date.

19 Inventories

The Group
2025 2024
€ €
Goods held for re-sale 843.624 791,297

In 2023, a total of € 3,166,578 (2024: € 2,975,173) of invenrories was included in the staterents of
comprehensive income.
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20 Trade and other recelivables

Trade and other receivables consist of the following;

The Group The Company
2025 2024 2025 2024
€ € € €
Curvent
Trade receivables 49,992 73,829 - -
Amount due from ultimate parent 185,699 - - -
Amounts due from subsidiaries - - 729,284 601,406
Amounts due from related parties 4,498,303 3,637,103 - 147,512
Provision for expected credit losses (109,281) (30,649 (3,134) {6,444)
Accrued income 2,044 1,400 114,543 114,543
Other receivables 60,119 35,113 - -
Financial assets 4,686,876 3,666,796 840,693 857,17
Prapayments 40,791 30,794 9,843 9,844
Trade and other receivables 4,727,667 3,697,590 850,536 866,861

Amounts owed from ultimate parent, subsidiaries and related parties are unsecured, interest-free and
repayable on demand.

The carrying value of trade and other receivables is considered a reasonable approximation of fair value.

21 Cash and cash equivalents

The Group The Company
2025 2024 2025 2024
€ € € €
Bank deposits 423,435 345,770 128,827 139,692
Cash and cash equivalents in the statements
of financial position and cash flows 423 435 345,770 128,827 139,692

The group and company did not have any restrictions on its cash at bank at year end.

22 Share capital

The share capital of Busy Bee Finance plc consists only of ordinary shares with a par value of € 1. All shares
are equally eligible to receive dividends and repayment of capital, and represent one vote at the shareholders’
meeting of the company.

2025 2024
€ €
Shares issuad and fully paid at 30 November
50,000 ordinary shares of € 1 each 50,000 50,000
Shares authorised at 30 November
50,000 ordinary shares of € 1 each 50,000 50,000

23 Shareholder's loan

Shareholdet’s loan is unsecured, interest-free and is repayable at the option of the borrower. This loan has
therefore been classified as equity.
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24 Debt securlties In Issue

5% unsecurad bonds redsemable 2029

Nominal value
5% unsecured bonds redeemable 2029

Issue cost

Accumulated amortisation
Closing net book amount
Amortised cost at 30 November

Falling due between two to five years
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The Group The Company

2025 2024 2025 2024

€ € € €

4,936,315 4,918,543 4,936,315 4,918,543

5,000,000 5,000,000 5,000,000 5,000,000

174,916 174,916 174,916 174,916
(111,231) (93 ,459) {111,231) ___{93,459)

63,685 81,457 63,685 81,457

4,936,315 4,918,543 4,936,315 4,918,543

4,936,315 4,918,543 4,936,315 4,918,543

4,936,318 4918543 4,938,315 4,918,543

By virtue of the company admission document dated 17 June 2019, the company has issued 50,000 5%
unsecured bonds of a nominal value of € 100 per bond. The bonds are redeemable at their nominal value on

28 June 2029.

Interest on the bonds is due and payable annually on 28 June.

The bonds have been admitted on Prospects MTF, a multilateral trading facility operated by the Malta Stock
Exchange. The carrying amount of the bonds is net of direct issue costs of € 63,685 (2024: € 81,457) which

are being amortised over the life of the bonds.

25 Borrowings

Falling due within one year:
Bank loan
Short-term borrowings

Failing due between two and five years:

Bank loan
Amaounts owed to other related parties
Long-term borrowings

Total borrowings

The Group The Company
2025 2024 2025 2024
€ € € €
151,028 143,778 70,560 67,048
151,028 143,778 70,560 67,048
803,197 954,225 634,150 704,711
155,000 155,000 - -
858,197 1,109,223 634,150 704,711
1,109,225 1,253,003 704,710 771,759




Busy Bee Finance plic 43
Report and consolidated financial statements
For the year ended 30 November 2025

Bank loans

One of the subsidiaries has a bank loan amounting to € 249,515 (2024: € 326,244), The loan is secured by a
general hypothec over the subsidiary's assets, by a special hypothec over property owned by the subsidiary, by
pledges taken over various insurance policies, by guarantees of the parent company, and by personal
guarantees of the directors. It bears interest at 4% per annum and is repayable by monthly instalments of

€ 7,409 inclusive of interest. After expity of a fixed-rate period of four years, the loan is repayable by monthly
instalments of € 7,551.

The company has bank loans amountng to € 704,710 (2024: € 771,759). Both bank iovans have been utilised
in full during the year under review. The loans ate secured by guarantees given by the parent company and a
subsidiary. Both loans bear interest at 3% per annum and are repayable by monthly instalments of € 5,800
and € 1,785 inclusive of interest.

Amounts owed to other related parties

Amounts owed to other related parties are unsecured, interest-free and have no fixed date of repayment.

26 Leasae liability - the Group

Lease liability is included in the statements of financial position as follows:

2025 2024

€ €

Non-current 610,090 601,122
610,080 601,122

The group has a lease for the Busy Bee Mrichel Factory. The lease is included as a right-of-use asset in the
statements of financial position (see note 14).

Each lease generally imposes a restriction that, unless there is a contractual right for the group to sublet the
asset to another party, the right-of-use asset can only be used by the group. Leases are either non-cancellable
or may only be cancelled by incurring a substantive termination fee. The group is prohibited from lending or
transferting the underlying leased assets. Upon termination, the right-of-use asset shall be returned to the
lender in good condition as when received by the group, except for reasonable wear and tear. The group
shall ensure that this asset is at all times kept in a good state of repair and return in their original condition at
the end of the lease.

No of right-of- Range of  Average No of leases No of leases with

use assets remaining remaining with extension termination

Right-of-use asset leased term lease term options options
Mriehel Factory 1 56 years 56 years - -

The lease liability is secured by the related underlying asset. Future minimum lease payments at 30 November
2024 were as follows:

Minimum lease payments

Later than one
Not later than year but not later Later than
one year than five years five years Total
€ € € €
30 November 2024
Lease payments 40,983 170,005 2,880,899 3,091,887
Finance charges (45,998) {187.208) (2,257.561) (2,490,765)

Net present values {5,015) {17,201) 623,338 601,122
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Future minimum lease payments at 30 November 2025 were as follows:

Minimum Jease payments

Later than one
Not later than year but not later Later than
one year  than five years five years Total
€ € € €
30 Nevember 2025
Lease payments 45,948 170,005 2,838,840 3,054,793
Finance charges (46,325) (188,564) (2,209,814 (2,444,703}
Net present values (377) (18,559) 629,026 610,090
27 Trade and other payables
The Group The Company
2025 2024 2025 2024
€ € € €
Current
Trade payables 605,796 720,136 4,574 4,640
Amounts owed to parent company 173,865 143,458 173,269 143,458
Amounts owed to subsidiary - - 282,545 370,826
Amounts owed to other related parties 11,995 - 11,995 -
Accruals 264,892 210,170 116,657 115,294
Other payables 47,833 53,621 - -
Financial liabilities 1,104,381 1,127,385 589,040 634,218
Other credilors 71,551 72,621 15,428 14,893
Indirect taxes 136,509 124,812 21,780 20,170
Trade and other payables 1,312,441 1,324,818 626,248 669,281

Amounts owed to parent company, subsidiary and other related parties are unsecured, interest-free and
repayable on demand.

28 Financial instrument risk
Risk management objectives and policies

The group and company are exposed to various risks in relation to financial instruments. The group and
company’s financial assets and liabilities by category are summarised in note 28.4. The main types of risks are
credit risk, liquidity tisk and market risk.

The group and company’s risk management is coordinated by the directors and focuses on actively securing
the group and company’s short o medium term cash flows by minimising the exposure to financial risk.

The group and company do not actively engage in the trading of financial assets for speculative purposes nor
do they write options. The most significant financial risk to which the group and company are exposed to
are described below and in the succeeding pages.
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28.1 Credit risk

Credit risk is the risk that a countesparty fails to discharge an obligation to the group or company. The group
and company’s exposure to credit tisk is limited to the carrying amount of financial assets recognised at the
reporting date, as summarised below:

The Group The Company
Notes 2025 2024 2025 2024
€ € € €
Classes of financial assets carrying
amounts:
Loans and receivables 18 562,853 544,351 5921302 5918646
Trade and other receivables 20 4,686,876 3,666,756 840,693 857,017
Cash and cash equivalents 21 423,435 345,770 128,827 139,692

5,673,164 4,556,917 6,890,822 6,916,355

The group and company continuously monitor defaults of customers and other counterparties, identified
either individually or by group, and incorporates this information into its credit risk controls.

The group and company assess the credit quality of customers taking into account the financial position, past
experience and other factors. The group and company’s exposute to credit tisk is influenced mainly by the
individual characteristics of each customer. The group and company’s policies are to deal only with
creditworthy counterparties. The group has policies in place to ensure that it transacts with customers with
approptiate and acceptable credit history. The ongoing credit risk is managed through regular review of
ageing analysis, together with credit limits per customer. Management monitors the performance of its trade
receivables on a regular basis to identify credit Josses, which are inherent in group and company’s debtors,
taking into account historical experience in collection of receivables. Management does not expect any losses
from non-performance by these customers,

Trade receivables

Based on the amount of trade receivables at year end, management concluded that the expected credit loss
which could result on these amounts would not be material to these financial statements.

Other financial assets at amortised cost

Other financial assets at amortised cost include related party receivables and cash and cash equivalents.

With respect to other balances with related parties (as disclosed in notes 18 and 20), the group and company
assess the credit quality of these related parties by taking into account financial position, performance and
other factors. In measuring the expected credit losses in these balances, management determined the
impairment provision independently from third party receivables as at 30 November 2025, the impairment is
disclosed in notes 18 and 20. Management takes cognisance of the related party relationship with these
entities and settlement arrangements in place and does not expect any losses from non-performance or
default.

The group and company hold money exclusively with an institution having high quality external credit
ratings. The cash and cash equivalents held with such bank at 30 November 2025 are callable on demand.
The bank with whom cash and cash equivalent are held has a credit rating of BBB by Standard and Poor’s
Management considers the probability of default from such bank to be close to zero and the amount
calculated using the 12-month expected credit loss model to be very insignificant. Therefore, based on the
above, no loss allowance has been recognised by the group and company.
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28.2 Liquidity risk
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Liquidity risk is that the group and company might be unable to meet their obligations. The group and
company manage their liquidity needs through yearly cash flow forecasts by carefully monitoring expected
cash inflows and outflows on a monthly basis. The group and company’s liquidity risk is not deemed to be
significant in view of the matching of cash inflows and outflows arising from expected maturities of financial
instruments, as well as the group and company’s committed borrowing facilities that it can access to meet

liquidity needs.

As at 30 November 2025, the non-derivative financial liabilities have contractual maturities (including interest

payments where applicable) as summatised below:

The Group

30 November 2025

Debit securities in Issue
Borrowings

Lease liability

Trade and other payables
Total

The Company

30 Movember 2025

Debt securities in issue
Borrowings

Trade and other payables
Total

Current Non-current
Later than 5
Within 1 year 1to 5years years
€ € €
250,000 5,643,151 -
181,828 541,431 351,351
45,948 170,005 2,838,840
997,532 - -
1,475,108 8,354 587 3,190,191
Current Non-current
Later than 5
Within 1 year 1to 5 years years
€ € €
250,000 5.643,151 -
91,016 364,065 351,351
482 191 - -
823,207 6,007,216 351,351

This compares to the maturity of non-derivative financial liabilities in the previous reporting periods as

follows:

The Group
30 November 2024

Debt securities in issue
Borrowings

Lease liability

Trade and other payables
Total

The Company

30 November 2024

Debt securities in issue
Borrowings

Trade and other payables
Total

Current Non-currant
Later than 5
Within 1 year 110 5 years years
€ € €
250,000 5,893.151 =
165,961 613,579 442 368
40,983 170,005 2,880,899
1,020,536 - -
1,477,480 6,676,735 3,323,267
Current Non-current
Later than §
Within 1 year 1 to 5 years years
€ € €
250,000 5,893,151 -
89,610 364,065 442 368
527,369 - -
866,979 6,257,216 442 368
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28.3 Market risk
Foreign currency risk

The group and company transact business mainly in euro. Exposure to currency exchange tates arise from
the group’s purchases in foreign currency to/ from suppliers. However, foreign currency denominated
financial assets and liabilities at the end of the financial reporting date undet review are deemed negligible.

Accordingly, the group’s and company’s exposure to foreign exchange risk is not significant and a sensitivity
analysis for foreign exchange risk disclosing how profit or loss and equity would have been affected by
changes in foreign exchange rates that were reasonably possible at the reporting date is deemed not
NECEssary.

Interest rate risk

The group and company are exposed to changes in matket interest rates through its botrowings at variable
interest rates.

The following table illustrates the sensitivity of the net result for the year to a reasonably possible change in
interest rates of +/- 100 basis points, with effect from the beginning of the year. These changes are
considered to be reasonably possible based on observation of current market conditions.

The calculations are based on the group and company’s financial instruments held at the reporting date of
the reporting period under review that are sensitive to changes in interest rates. All other variables are held
constant.

The Group Profit for the year
€ €

100 bp -100 bp

30 November 2025 9,542 (9.542)
30 November 2024 10,880 {10,980)
The Company Profit for the year
€ €

100 bp -100 bp

30 November 2025 7,047 (7,047)

30 November 2024 7.717 (7.717)
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28.4 Summary of financial assets and liabilities by category

The carrying amounts of the group and company’s financial assets and liabilities as recognised at the reporting
dare of the reporting period under review may also be categorised as follows. See note 4.17 for explanations
about how the category of financial instruments affects their subsequent measurement.

The Group The Company
Notes 2025 2024 2025 2024
€ € € €
Financial assets
Financial assets measured at amortised
cost:
Non-current .
Loans and recsivables 18 562,853 544,351 5,921,302 5,919,646
Currant
Trade and other receivables 20 4,686,876 3,666,796 840,693 857,017
Cash and cash equivalents 21 423,435 345,770 128,827 139,692
5,110,311 4,012,566 969,520 996,709
Financial liabilities
Financial liabilitias measured at amortisad
cost:
Non-current
Debt securities in issue 24 4,936,315 4,918,543 4,936,315 4,918,543
Borrowings 25 958,197 1,109,225 634,150 704,711
Lease liability 28 610,090 601,122 - -
6,504,602 6,628,890 5,570,465 5,623,254
Current
Borrowings 25 151,028 143,778 70,560 67,048
Trade and other payables 27 1,104,381 1,127,385 589,040 634,218
1,225,409 1,271,163 659,600 701,266
29 Contingent llabilities
The Group The Company
2025 2024 2025 2024
€ € € €
Guaranteeas given to secure the debt 1,099,514 1,176,243 850,000 850,000

30 Related parties

The parent company of Busy Bee Finance plc is Busy Bee Limited, which is incorporated in Malta. The
individual financial statements of the company are incorporated in the consolidated financial statements of
Busy Bee Limited, The registered address of the company is Busy Bee Group, Zone 4, Mdina Road, Mrichel,
Bitkirkara CBD 4010, Malta. No individual holds a controlling interest in the equity of the parent company.

Qutstanding balances with related parties at year-end are disclosed in notes 18, 20, 23, 25 and 27 to these
financial statements.
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The company entered into transactions with related parties as follows:

Transactions with related parties
Interest incomea

Servica fees income

Wages recharged to related parties

The group enteted into transactions with related parties as follows:

Transactlons with related parties
Rental income

Wages rechargad to related parties
Revenue

31 Segment reporting
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2025 2024
€ €
292,293 294 282
486,000 486,000
400,648 417,953
2025 2024
€ €
126,818 126,818
2,270,798 2,204,435
6,769.976 6,709,253

The group’s operations consist of the real estate, royalties, cafeterias and gelateria, outside catering and
others. The group’s business segments operate in the local market. An analysis by segment of the group’s

turnover and profitability is set out as follows:

2024 Cafeteria & Qutside

gelateria catering Royalties Real estate Other Group

€ € € € € €
Revenue 5,077,266 1,631,331 382,509 158,527 187,994 7.437,627
Segment results _1,147667 368,746 323,187 143,967 42,494 2,028,081

2025 Cafeteria & Qutside

gelateria catering  Royalties Real estate Other Group

€ € € € € €

Revenue 5,153,880 1,616,096 386,85@ 153,166 176,521 7.486,519
Segment results 1,115151 349,677 301,979 111,289 37,530 1,915,626
2025 2024

€ €

Segment results 1,915,626 2,026,061
Interest income 22,563 24,240
Other income 64,170 15,690
Movement in fair value of investment property 770,000 -
Dapreciation and amortisation (540,240} {545,875}
Finance costs {332,443) {337,625}

Profit before tax 1,899,676 1,182,491
Tax expensa {428,776) {351,960}

Profit for the year 1,470,900 830,531
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32 Capital management policies and procedures

The group and company’s capital management objectives are to ensure its ability to continue a5 a going
concern and to provide an adequate return to shareholders by pricing commensurately with the level of risk,
and maintaining an optimal capital structure to reduce the cost of capital. The group and company monitor
the level of debt, which includes debe securities, trade and other payables and other financial liabilities less
cash and cash equivalents, against total capital on an ongoing basis.

33 Ultimate controlling party

The company’s parent company, Busy Bee Limited, is ultimately controlled by the Friggieri Family. No
individual controls the majority of voting rights of the company.

34 Comparative figures

Certain comparative figures have been restated where necessary to conform with current year presentation.

35 Post-reporting date events

No adjusting or other significant non-adjusting events have occurred between the reporting date and the date
of authotisation.
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Fort Business Centre, Level 2
Trig L-Intornjatur, Zone 4

Central Business District

Birkirkara CBD1050 Malta
T +356 20931000

Independent auditor’s report

To the shareholders of Busy Bee Finance pie

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Busy Bee Finance plc (‘the company’) and
the consolidated financial statements of the group of which it is the porent, set out on
pages 12 to 50, which comprise the statements of financial position as at 30 November
2025, and the statements of comprehensive income, statements of changes in equity
ond statements of cash flows for the year then ended, and notes to the financial
statements, including material accounting policies information and other explanatory
information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the company and the group as at 30 November 2025, and of their
financial performance and cash flows for the year then ended in accordance with
International Financlal Reporting Standards (IFRS) as adopted by the European Union
(EU), and have been properly prepared in accordance with the requirements of the
Componies Act, Cap. 386 (‘the Act’). Qur opinion is consistent with our additional
report to the audit committee.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISA).
Qur responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
indepenclent of the company and the group in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA
Code) together with the ethical requirements of the Accountancy Profession (Code of
Ethics for Warrant Holders) Directive issued in terms of the Accountancy Profession
Act, Cap. 281 that are relevant to our audit of the financial statements in Malta. We
have fulfilled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

In conducting our audit we have remained independent of the company and the group
and have not provided any of the non-audit services prohibited by article 18A of the
Accountancy Profession Act, Cap. 281. The non-audit services that we have provided
to the company and the group during the year ended 30 November 2025 are disclosed
in note 9 to the financial statements.
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Key audit matters

Key audit matters are those matters that, in our professional judgement, were of
most significance in our audit of the financial statements of the current period and
include the most significant assessed risks of material misstatement (whether or not
due to fraud) that we identified. These matters were addressed in the context of our
audit of the financial statements as o whole, and in forming our opinion therecn,
and we do not provide a separate opinion on these matters.

Revenue from sale of products in the consolidated financial statements

The group recognises revenue from sale of products on goods supplied to reloted
parties. We considered revenue from sale of products as a key audit matter since it
is based on a significant volume of transactions and directly impacts the group’s
profitability. The group’s disclosures on its revenue recognition policy is presented in
note 4.7 to the financial statements.

How the key audit matter was addressed in our audit

Our audit procedures to address the risk of material misstatement relating to
revenue from sale of products included among others, testing the design and
operating effectiveness of the related parties internal controls over recognition of
revenues, performing substantive procedures over revenues of related parties and
recalculation of revenue from sale of products pertaining to the group.

Impairment testing on intangible assets in the consolidated financial statements

Intangible asset comprising the “Busy Bee” brand with a carrying amount of € 1.5
million at 30 November 2025 is included on the group’s statement of financial
position as at that dote.

Management is required to perform an assessment at least annually to establish
whether the intangible asset which has an indefinite useful life should continue to be
recognised, or if any impairment is required. The impairment assessment was based
on the calculations which were prepared to determine the consideration that was
set at the time the group acquired the brand.

We focused on this area because of the significant value of the intangible asset with
indefinite useful life owned by the group and which is recognised at balance sheet
date. Moreover, the directors’ assessment process is complex and judgmental and is
based on assumptions which are affected by expected future market or economic
conditions.

How the key audit matter was addressed in our audit

We evaluated the suitability and appropriateness of the impairment methodology
applied by management and engaged our internal valuation specialist resources to
assess the reliability of the forecasts used and to challenge the methedology used
ond the underlying assumptions. We concluded that the parameters utilised were
reasonable.
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We communicated with management and thoese charged with governance and
noted that they were able to provide satisfactory responses to our questions. We
also assessed the adequacy of the disclosures set out in note 12 to the financial
statements relating to the intangible asset. Those disclosures explain that the
directors have assessed the carrying amount of the intangible asset as at 30
November 2025 and they concluded that the asset is recoverable and that there is
no impairment in the value of the intangible asset.

Valuation of property, plant and equipment and investment property in the
consolidated financial statements

The group measures its long leasehold property in property, plant and equipment
and investment property at fair value as described and disclosed in notes 4.12, 4.16,
4.23, 13 and 16. The valuation of the group’s investment property is inherently
subjective due to a number of factors such as the individual nature of each
property, its location and the expected future returns. Management has engaged an
independent external valuer to carry out assessments for the valuations of the
group’s properties on 14 November 2025,

We focused on this area because of the significant value of the investment
properties owned by the group and which are recognised at balance sheet date.

How the key audit matter was addressed in our audit

Management used a mix of approaches to determine the value of the properties. For
property in use, the income approach or market approach was used. In the income
approach management estimated the expected free cash flows to be derived from
the operation of the properties using market rental rates of comparable properties
and/or the contractual rental rotes and an expected exit value based on a certain
capitalisation rate. In the market approach the value of the asset was determined
by comparing to similar assets in the market. This process is highly judgmental as it
uses certain assumptions such as construction rates, future increases in fair market
rental/selling rates, discount rates and capitalisation rates. We also assessed the
adequacy of the disclosures made in notes 13 and 16 to the financial statements
relating to these properties.

Qur pracedures focused on the valuation process and included the following:

. We assessed the competency and independence of the professional valuer
engaged by the company.

. Discussed the key assumptions and judgemental areas with management and
understood the approach taken in determining the valuation of each property;

* We reviewed the underlying basis of valuation applied by the independent
external valuer to assess whether the valuation approach was consistent with
IFRS and industry norms;

U We involved the internal valuation specialists to assess the appropriateness of
the underlying key assumptions and factors used and applied alternative
valuation techniques in order to ussess whether the valuation falls within an
acceptable range as at 30 November 2025,



54

0 GrantThornton

Assessment of carrying amount of investments in subsidiaries and other loans due
from subsidiaries in the company financlal statements

At 30 November 2025, management carried out an assessment to establish whether
the carrying amount of investments in subsidiaries and loans due from subsidiaries
and fellow subsidiary amounting to € 102,400 and € 5.9 million shown in notes 15
and 18 respectively of the financial statements of the company at that date should
continus to be recognised, or if any impairment is required.

We focussed on this area because of the significance of the investments in
subsidiaries and loans due from subsidiaries.

How the key audit matter was addrassed in our audit

We evaluated the suitability and appropriateness of the impairment methodology
applied by management and concluded that the parameters utilised were
reasonable.

Our audit procedures over the recoverability of the loans due from related parties
included among others:

. inspecting the agreements, agreeing terms and conditions and assessing
complionce therewith;
. confirming the outstanding balances with related companies; and

evaluating the company’s assessment of the recaverability of loans receivable
by reference to the underlying financiol position and projected cash flows of
the subsidiaries.

We communicated with management and those charged with governance and
noted that they were able to provide satisfactory responses to our questions.

Other information

The directors are responsible for the other information. The other information
comprises (i) the Directors’ report and (i) the corporate governance — statement of
compliance which we obtained prior to the date of this auditor’s report, but doses not
include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other infermation,
including the Directors’ report and we do not express any form of assurance thereon
other than reporting on our legal and regulatory requirements.

In connection with our audit of the financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be matericlly misstated.

With respect to the Directors’ report, we also considered whether the Directors’
report includes the disclosures required by Article 177 of the Act.
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Based on the work we have performed, in our opinion:

¢ The information given in the Directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
e The Directors’ report has been prepared in accordance with the Act.

In addition, in light of the knowledge and understanding of the company and the group
and their environment obtained in the course of the audit, we are required to report if
we have identified material misstatements in the Directors’ report and other
information that we obtained prior to the date of this auditor’s report. We have nothing
to report in this regard.

Rasponsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that give a
true and fair view in accordance with IFRS as adopted by the EU and are properly
prepared in accordance with the provisions of the Act, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with the ISA, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial staterments,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting ¢ material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

- Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the company’s and
group’s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.
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- Conclude on the appropriateness of management’s use of the geing concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the company’s and group’s ability to continue as o going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the company or the group to cease to continue as
a going concern.

- Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

- Obtain sufficient appropriate evidence regarding the financial information of the
entities or business activities within the group and company to express an opinion
on the separate and consolidated financial statements. We are responsible for the
direction, supervision and performance of the group and company audit. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with the relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the financial statements of
the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or reguiation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of daing so
would reasonably be expected to outweigh the public interest benefit of such
communication.

Report on other legal and regulatory requirements
Report on Corporate governance statement

The Prospects MTF Rules (the ‘Rules) issued by the Malta Stock Exchange require the
directors to prepare and include in their annual report a corporate governance
statement providing an explanation of the extent to which they have adopted the code
of principles of good corporate governance and the effective measures that they have
taken to ensure compliance throughout the accounting period with those principles.

The Rules also require us, as the auditor of the company, to include a report on the
statement of compliance prepared by the directors.

We read the corporate governance - statement of compliance and consider the
implications for our report if we become aware of any apparent misstatements or
material inconsistencies with the financial statements included in the annual report.
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Our responsibilities do not extend to considering whether this statement is
consistent with any other information included in the annual report.

We are not required to, and we do not, consider whether the board’s statements on
internal control included in the corporate governance - statement of compliance
cover all risks and controls, or form an opinion on the effectiveness of the
company’s corporate governance procedures or its risk and control procedures.

In our opinion, the corporate governance - statement of compliance set out on
pages 6 to 11 has been properly prepared in accordance with the requirements of
the Rules.

Other matters on which we are required to report by exception

We also have responsibilities under the Companies Act, Cap. 386 to report to you if,
in our opinion:

- adequate accounting records have not been kept, or that returns adequate for
our audit have not been received from branches not visited by us;

- the financial stotements are not in agreement with the accounting records and
returns;

- we have not received all the information and explanations we require for our
audit; and

- certain disclosures of directors’ remuneration specified by law are not made in
the financial statements, giving the required particulars in our report.

We have nothing to report to you in respect of these respansibilities.

Auditor tenure

We were first appointed as auditors of the group and company on 12 November
2020. Our appointment has been renewed annually by a shareholders’ resolution
representing a total period of uninterrupted engagement appointment of six years.

The Principal on the audit resulting in this independent auditor’s report is Patrizia
Cassar.

.

Patrizia Cassar (Principal) for and on behalf of

GRANT THORNTON
Certified Public Accountants

Business Centre

Triq L-Intornjatur, Zone 1
Central Business District
Birkirkara CBD 1050
Malta

23 March 2024
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Summary of Significant Assumptions and Accounting Policies

A. Infroduction

The forecast statement of financial position, the forecast statement of profit or loss, and the
forecast statement of cash flows (hereafter “the Forecasts”) of the Issuer for the period ending
30 November 2026 have been prepared to provide financial information for the purposes of
the announcement of Financial Sustainability Forecasts. The assumptions set out below are the
sole responsibility of the Directors of the Company.

The Forecasts are intfended to show a possible outcome based on assumptions relafing to
anticipated future events which the Directors expect to take place, and on actions which the
Directors expect to take. Events and circumstances frequently do not occur as expected, and
therefore, actual results may differ materially from those included in the forecast and
projected financial information. We draw your attention to the risk factors set out in the
Admission Document, which describe the primary risks associated with the business to which
the Forecasts relates.

The Forecasts are not infended fo and do not provide all the disclosures necessary fo give a
true and fair view of the financial results, financial position, and cash flows of the Group, in
accordance with International Financial Reporting Standards as adopted by the EU, however
the Directors have exercised due care and diligence in adopting the assumptions set out
below.

These Forecasts were formally approved on 23 March 2026 by the Directors, and the stated
assumptions reflect the judgements made by the Directors at that date. The assumptions that
the Directors believe are significant to the Forecasts are described in Section B below.

B. Basis of preparation and significant assumptions

Basis of Preparation

The Forecast Financial information shows the projected financial performance and position of
Busy Bee Finance plc (the “Company”) in accordance with International Financial Reporting
Standards as adopted by the European Union (“EU-IFRS”) except that, due to the nature of
Forecast Financial Information, the Forecasts do not include all the disclosure requirements
under EU-IFRS and other laws or securities regulations, including but not limited to the
Companies Act (Chapter 386, Laws of Malta).

Significant macro-economic assumptions

The macroeconomic assumptions underpinning the Company's forecasts, which pertain to the
broader operating environment and remain entirely beyond the Directors' influence, are as
follows:

e The estimated inflation rate for 2026 is 2.5%, in line with NSO’s Retail Price Index (RPI)
published on 27t February 2026.



e There will be no material adverse fluctuations originating from the market and
economic conditions affecting the production and sales of food items in Malta,
consumer spending frends and job market, amongst others,

e The basis and rates of taxation, direct and indirect, will not change materially
throughout the period covered by the Forecast Financial Information,

Other significant assumpftions

Other principal assumptions relating to the environment in which the Company operates,
factors which the Directors can influence, and which underlie the forecast financial
information, are following:

I. Revenue
The Group's revenue for the twelve-month period ending 30 November 2026 is projected to
reach €7.9 million, reflecting a 6% growth compared to the previous year.

This forecast includes a full year of anticipated revenue conftribution from the previously
launched food truck, which commenced operations in March 2025. Additionally, the Group
intends to explore new cafeteria locations and other business line opportunities.

2. Cost of Sales

The cost of sales is projected to increase by 6%, aligning with the anticipated revenue growth.
This reflects the company's commitment to maintaining operational efficiency and sustaining
cost-effective production processes while meeting increasing demand.

3. Gross profit

The gross profit margin reflects the effectiveness of the strategic initiatives implemented at both
the revenue and cost of sales levels. These initiatives will also be applied to the new business
ventures that are in the pipeline for 2026.

4.  Administration expenses

Administration expenses include mainly administration salaries, utilities, bond costs, marketing,
professional fees and other general or corporate overheads. These costs are based on
historical trends, agreements, new costs anficipated to be incurred with respect to new
ventures, and adjustments for inflation, which, for the purposes of these Forecasts is assumed
to stand at 2.5%.

5. Otherincome
Other income comprises of rental income derived by renting of two properties to third parties
by Busy Bee Properties Limited and the inclusion of recharged utility bills.

6. Finance costs
Finance chargesinclude bond interest payable at aninterest rate of 5%, finance costs on lease
agreements in accordance with IFRS 16 and interest payable on bank facilities.



7. Depreciation/Amortisation

Depreciation is provided on a straight-line basis and at rates intfended to write down the cost
of the assets or revalued amounts over their expected useful lives. The annual rates used are
as follows:

Long Leasehold buildings 1-2%
Office equipment 20%
Plant and machinery 7%
Furniture and fittings 10%
Fixtures and fittings 5-10%

Amortisation costs relate to the amortisation of the right of use asset on lease agreements over
the term of the lease.

8. Income tax

Income tax is composed of current and deferred tax. Current taxation is provided at 35% of
chargeable income for the period.

Deferred tax is accounted for using the balance sheet liability method in respect of temporary
differences arising from differences between the carrying amount of assets and liabilities in the
forecasts and the corresponding projected tax bases in the computation of taxable profit.

9. Working Capital
The Company's working capital mainly comprises the net impact of frade receivables,
inventory and trade payables and is based on historical frends.

10. Intangibles/Right-of-use asset

Intangibles include Intellectual Property Rights (Busy Bee brand) acquired in the year ended
30 November 2019. The right-of-use asset pertains to land under emphyteutic lease in
accordance with IFRS 16.

11. Borrowings
The projected debt is mainly comprised of:

e €5m bondissue, net of deferred bond issue costs,

e €1m worth of bank financing outstanding as at end 2025.

12. Capital expenditure
Capital expenditure mainly includes the improvements in the existing shops and additions of
other fixed assets related to new projects.



13. Dividends
No dividends are projected to be distributed during the Forecasts period.

C. Conclusion

The Directors believe that the assumptions on which the Forecasts are based are reasonable.
The Directors further believe that, in the absence of unforeseen circumstances outside their
conftrol, the working capital available to the Company will be sufficient for the carrying on of

its business.



Financial Sustainability Forecasts

Consolidated Statement of Comprehensive Income for the years ending 30 November:

Audited Audited| Forecasted

2024 2025 2026

EUR 000s EUR 000s EUR 000s

Revenue 7,438 7,487 7,936
Cost of sales (4,395) (4,565) (4,839)
Gross profit 3,043 2,922 3,097
Administrative expenses (1,001) (1,006) (1,046)
Other operating income 24 87 87
EBITDA 2,066 2,002 2,137
Movement in fair value of investment property - 770 -
Finance costs (338) (332) (332)
Depreciation (546) (540) (540)
Net profit/(loss) before taxation 1,182 1,900 1,265
Taxation (352) (429) (480)
Profit/(loss) for the year 831 1.471 785



Consolidated Statement of Financial Posifion as at the years ending 30 November:

Audited Audited| Forecasted
2024 2025 2026
EUR 000s EUR 000s EUR 000s
Assets
Non-current assets
Property, plant and equipment 5,780 7,323 6,807
Intangibles 1,526 1,511 1,496
Right-of-use asset 532 523 513
Investment property 4,410 5,180 5,180
Deferred taxation 1,927 1,976 1,951
Loans and receivables 544 563 582
Total non-current assets 14,720 17,075 16,530
Current assets
Inventories 791 844 899
Loans and receivables - - -
Trade and other receivables 61 229 145
Amount due fromrelated parties 3,637 4,498 5,563
Cash and cash equiv alents 346 423 481
Total current assets 4,835 5,995 7,088
Total assets 19,555 23,070 23,618
Equity
Called up issued share capital 50 50 50
Share premium 51 51 51
Revaluationreserve 860 2,194 2,194
Retained earnings 5,232 6,703 7,487
Shareholders'capital contribution 4,331 4,381 4,381
Total equity 10,523 13,379 14,163
Liabilities
Non-current
Long-term borrowings and other liabilities 7,545 8,210 7,968
Total non-current liabilities 7,545 8,210 7,968
Current
Trade and other payables 1,181 1,139 1,160
Amounts due to related parties 143 174 159
Short-term borrowings 161 169 169
Total current liabilities 1,486 1,481 1,487
Total liabilities 9,031 9,692 9,455

19,555

23,070

23,618

Total equity and liabilities



Consolidated Statement of Cash Flows as at the years ending 30 November:

Audited Audited| Forecasted
2024 2025 2026
EUR 000s EUR 000s EUR 000s
Operatfing activities
Profit (loss) before tax 1,182 1,900 1,265
Adjustments for:
Depreciation 511 516 525
Amortisation 35 25 15
Movement in fair value in investment property - (770) -
Bonds issue costs amortisation 18 18 19
Provision for expected credit loss 60 28 44
Finance costs 338 332 292
Interest income (24) (23) (23)
Tax paid (2) 2) -
Operating profit (loss) before working capital movements 2,117 2,023 2,137
Movement in inventories (53) (52) (56)
Movement in tfrade and other receiv ables (1,419) (1,427) (1,002)
Movement in frade and other payables (561) 7 (394)
Cash flows generated from operations 84 551 685
Interest paid (42) (36) (3¢)
Net cash generated from operating activities 43 514 648
Cash generated from investing acitivities
Acquisition of property, plant and equipment (21) (6) (20)
Acquisition of intangible assefts - - -
Net cash generated from investing acitivities (21) (6) (20)
Cash generated from financing acitivities
Movement in long-term borrowings and other liabilities 384 (144) (261)
Bond interest payment (249) (250) (250)
Increase in shareholders'contribution - - -
Movement in other related party loans (69) - (19)
Payments under operating lease obligations (40) (37) (40)
Net cash generated from financing acitivities 26 (431) (571)
Net movementin cash and cash equivalents 47 78 57
Cash and cash equivalents at the beginnning of the year 298 346 423
Cash and cash equivalents at the end of the year 346 423 481



