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Rexam Limited
Registration number: 00191285

Strategic report
for the financial year ended 31 December 2022

The directors present their strategic report for the financial year ended 31 December 2022.

Principal activities
The Company’s principal activity is operating as an intermediate holding company.
Business review and future developments

The results for the year are in line with the directors’ expectation.and no major change is anticipated regarding
the level of activity for the foreseeable future.

The directors consider the company'’s financial position to be satisfactory. The directors also expect the company
to remain in its current state as an investment holding company.

Results and dividends

The company’s loss for the financial year was €14m (2021: profit of €27m) which will be transferred to reserves.
The results for the financial year are shown on pages 9 and 10. The Company had net assets at 31 December
2022 of €4,725m (2021: net assets of €4,216m).

No interim dividends for 2022 were proposed or paid (2021: €nil). The directors of the company do not
recommend the payment of a final dividend for 2022 (2021: €nil).

Key performance indicators (KPIs)

The directors are of the opinion that analysis using KPIs is not necessary for an understanding of the
development, performance or position of the business.

Principal risks and uncertainties

As an intermediate holding company, the Directors consider that the risks to which the Company is exposed are
limited and well mitigated by internal controls.

Statement by the directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006

The directors of Rexam Limited consider, both individually and together, that they have acted in the way they
consider, in good faith, would be most likely to promote the success of the company for the benefit of its
members as a whole (having regard to the stakeholders and the matters set out in s172(1)(a-f) of the Act) in the
decisions taken during the year ended 31 December 2022, and in doing so have regard (among other matters)
to:

As the investment holding company, our purpose is maintenance of the value of our investments through the
continuous supply of aluminium packaging for the beverage, personal care and household products industries to
our customers, performed by our trading entities. The strategy of the investment holding company is set by the
directors of the Company in order to reflect our global endeavours to: maximize value in our existing businesses,
expand into new products and capabilities, align ourselves with the right customers and markets, broaden our
geographic reach and leverage our know-how and technological expertise to provide a competitive advantage
with the ultimate goal of maximizing value to all our stakeholders (being our “Drive for 10" vision, as set out in
2022 10K report of Ball Corporation).

Our action plan is designed to support our strategy and have a long term beneficial impact on the Company
whilst contributing to its success in maintaining the value of its investments portfolio.

The Directors recognize that employees in our trading entities (investments held by the Company) are
fundamental and core to our business and the delivery of our strategic ambitions. The success of our business
depends on attracting, retaining and motivating employees. We aim to be a responsible employer in our
approach to the pay and benefits our employees receive. The Directors factor the implications of decisions on
employees and the wider workforce, where relevant and feasible. The health, safety and well-being of our
employees is one of our primary considerations in the way we do business.

Delivering our strategy requires strong mutually beneficial relationships with suppliers, customers, governments,
related parties and other stakeholders. The Directors are fostering effective communication and honest business
relationships with key stakeholders and take into account stakeholders’ considerations when making decisions.
Amongst our main stakeholders are our trading businesses (being held as investments) and the Directors engage
with the leadership of the businesses in order to assess the priorities (for example, within the context of business
strategy updates and investment proposals).



Rexam Limited
Registration number: 00191285
Strategic report (continued)
for the financial year ended 31 December 2022

Statement by the directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006 (continued)

Ball Corporation and all of its subsidiaries (including the Company) follow a triple bottom-line approach to
sustainability — environmental, economic and social. In the midst of the plastic pollution crisis we are supplying
our customers with infinitely recyclable and economically valuable aluminium packaging which enables them to
convey value and purpose.in doing the right thing for the environment. In addition to that, in our manufacturing
operations (subsidiaries of the Company), we work on continuous improvement of employee safety and
engagement, energy and water efficiency, reducing air emissions, and waste reduction and recycling.

The Directors ensure that the Company and all of its subsidiaries monitor their compliance with relevant
corporate governance standards set by Ball Corporation (such as Ball Code of Conduct and Ethics & Compliance
manuals), and help assure that the Company and its subsidiaries act in ways that promote high standards of
business conduct. Monitoring is being performed through formal channels such as periodic publications related to
core values, continuous education of management and employees and mandatory training in the area of
corporate compliance and ethical conduct that each employee must undertake on an annual basis.

After weighing up all relevant factors, the Directors consider which course of action best enables delivery of our
strategy through the long-term, taking into consideration the impact on stakeholders. In doing so, our Directors

act fairly as between the Company’s members but are not required to balance the Company'’s interest with those
of other stakeholders, and this can sometimes mean that certain stakeholder interests may not be fully aligned.

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

Richard Peachey
Director -

10 August 2023



Rexam Limited
Registration number: 00191285

Directors’ report
for the financial year ended 31 December 2022

The directors present their report and the audited financial statements for the company Rexam Limited for the
financial year ended 31 December 2022.-

Business review and future developments
A review of the business of the company and future developments are included in the strategic report on page 1.

Results and dividends
The results and dividend have been discussed in the strategic report on page 1. -

Directors of the company
The directors.of the company who served throughout the financial year and up to the date of these financial
statements unless otherwise stated are listed below:

Charles E Baker (resigned on 16 February 2023)
John A Hayes (resigned on 27 April 2022)

Scott C Morrison (resigned on 16 February 2023)
Richard J Peachey (appointed on 27 April 2022)
Carey Causey (appointed on 16 February 2023)
Deron Goodwin (appointed on 16 February 2023)

Financial risk management

The company’s operations expose it to the financial risk of liquidity. The company, working in conjunction with
other companies within Ball Corporation, has in place a risk management program that seeks to limit the potential
adverse effects on the financial performance of the company. The company also recognises the increased risk of
fraud in today’s business world.

Liquidity risk
The company actively manages its financial position in conjunction with the internal treasury function of Ball
Corporation to ensure the company has sufficient available funds for on-going and future operations.

Foreign currency risk

In order to manage currency exchange risk, the company has a policy of maintaining a balance of foreign
currency receivables and payables and uses, to a limited extent, currency derivatives to further mitigate
exposures. Hedging policy is disclosed in details in accounting policies section.

Interest rate risk
The company manages its interest rate risk through balancing.interest rates on balances receivable and payable.

Fraud

Ball Corporation continually assesses its internal control framework and ensures its effectiveness. These
systems, along with the promotion of employee awareness and the provision of hotlines to encourage whistle-
blowing combine to ensure a tight anti-fraud strategy.

Political donations
During the year, the company made no political donations (2021: €nil).

Overseas Branches
The company has no overseas branches as at the date of these financial statements (2021: nil).

Qualifying third party indemnity provision
A qualifying third party indemnity was in force in respect of all Directors during the financial year and at the date
of approval of these financial statements.



Rexam Limited
Registration number: 00191285
Directors’ report (continued)
for the financial year ended 31 December 2022
Statement of directors’ responsibilities in respect of the financial statements
The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation. .

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing the financial statements, the directors are required to:

» select suitable accounting policies and then apply them consistently;

o state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been
followed, subject to any material departures disclosed and explained in the financial statements;

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

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

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006.

Stakeholder engagement (including employee engagement)

As an investment holding Company, Rexam Limited key stakeholders are its direct and indirect parent companies
(shareholders) as well as its direct and indirect subsidiaries. This interaction is of a direct nature, considering that
all Directors (of both parents and subsidiaries) are members of Ball Corporation. In addition, through the trading
businesses of subsidiaries held as investments, the Company fosters business relationships with suppliers,
_customers and other stakeholders. Trading businesses, as well as Ball Corporation, sell our aluminium packaging
products mainly to large, multinational beverage, personal care and household product companies with which we
have developed long-term relationships. This is evidenced by the high customer retention and large number of
long-term supply contracts that the trading businesses have. Because we are dependent on a relatively limited
number of major customers, fostering close business relationships through joint planning of customer’s demand,
consulting and collaboration in product development, and market penetration strategies (such as education of
end consumers about the sustainability benefits of aluminium packaging) are some of the key activities of the
management and directors of the trading businesses. Trading businesses also purchase our raw materials from
relatively few suppliers. The mitigation of risk of rising costs of raw materials as well as other direct costs inputs is
performed through both inclusion of contract provisions to pass through aluminium price changes and close
collaboration with suppliers by keeping them continuously informed on production planning and raw material
quality requirements. The Company also has continuously engaged with tax authorities of the United Kingdom
(HMRC) and other Government institutions through regular filing of tax returns and other required documentation,
and responding to any queries or information requests that are being received by those institutions.

To support strengthening the Directors’ knowledge of the significant levels of engagement undertaken by trading
businesses held as investments, as well as decisions related to the capital distribution, guidance on information
and discussion items are provided to the Directors to take into consideration the views, interests and concerns of
stakeholders of the Company. This is also being reflected in Directors’ Board minutes, where appropriate.

At Ball Corporation, our sustained long-term success depends not only on our products and our operations, but
on an engaged and sustainable workforce. Being an investment holding Company, Rexam Limited has 49
employees working for the Company, and its Directors are indirectly engaged with all the employees of the
Company and employees of direct and indirect subsidiaries being held as investments of the Company.
Communication and inclusion of the employees in the principal business decisions begins at the individual



Rexam Limited
Registration number: 00191285

Directors’ report (continued)
for the financial year ended 31 December 2022

Stakeholder engagement (including employee engagement) (continued)

subsidiary level, through continuous consulting of the employees and their representatives in order to obtain their
view on key decisions made. The Directors therefore strive to maintain a dialogue between management and our
workforce, both directly and, where appropriate, through representative bodies. Management regularly engages
with the workforce through a range of formal and informal channels, including via emails from the Chief Executive
Officer and other senior executives of Ball Corporation, webcasts, townhalls, team meetings, face-to-face
gatherings, breakfast briefings, interviews with senior management and online publications via our intranet. In
addition, employee engagement is enforced through the structure of compensation and benefits packages each
employee is entitled to, based on their knowledge, experience and skillset. The compensation of many
employees is tied directly to the Company’s performance through Ball Corporation EVA®-based incentive
programs. Ball Corporation also maintains defined benefit pension plans covering UK employees whilst
employees of other jurisdictions are covered by state-owned pensions plans of those jurisdictions.

Due to the nature of its principal activity, the principal decisions taken by the Directors of Rexam Limited during
the financial year are the decisions related to the allocation of funds, capital allocation and dividend policy. When
making the decisions on the allocation of capital during 2022, the Directors have acted with the regard to the best
interest of all principal stakeholders, as reflected in the minutes from the Director's meeting.

Corporate governance statement

The Company has applied, and its directors have complied with, Ball Corporation written Corporate Governance
Guidelines; a Ball Corporation Executive Officers and Board of Directors Business Ethics Statement; a Business
Ethics Code of Conduct; and charters for its Audit Committee, Nominating/Corporate Governance Committee,
Human Resources Committee and Finance Committee. These documents are published on Ball Corporation’s
website at www.ball.com/investors, under the link “Corporate Governance.” A copy may also be obtained upon
request from the Company'’s corporate secretary. The Corporation's sustainability report and updates on Ball's
progress are available at www.bail.com/sustainability.

Going concern

The Directors have made an assessment of the Company’s ability to continue its activities as a going concern and
have concluded that as of the date of the approval of these annual financial statements, it is reasonable to conclude
that the Company will be able to continue as a going concern.

The Company, at 31 December 2022, is in a net current liability position. However, the directors believe that
preparing the financial statements on the going concern basis is appropriate due to the continued financial
support of Ball Corporation. The directors have received confirmation that Ball Corporation intends to support the
company for at least one year after these financial statements are signed.

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

e so far as the director is aware, there is no relevant audit information of which the company’s auditors are
unaware; and

o they have taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the company’s auditors are aware of that
information. :

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006.

Independent auditors

PricewaterhouseCoopers LLP have been appointed as auditors of the Company pursuant to section 487(2) of the
Companies Act 2006 as amended by the Companies Act 2006.

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

Richard Peachey Q —
: b « <

10 August 2023



Rexam Limited
Registration number: 00191285

Independent auditors’ report
to the directors of Rexam Limited

Report on the audit of the financial statements

Opinion
In our opinion, Rexam Limited’s financial statements:

» give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss for the year
then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

» have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report’), which comprise: the statement of financial position as at 31 December 2022; the income statement, the
statement of comprehensive income and the statement of changes in equity for the year then ended; and the notes to the
financial statements, which include a description of the significant accounting policies.

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

Independence

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

Conclusions relating to going concern

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

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

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

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our-
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements

does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent

otherwise explicitly stated in this report, any form of assurance thereon.

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



Rexam Limited
Registration number: 00191285
Independent auditors’ report (continued) '
to the directors of Rexam Limited
With respect to the Strategic report and Directors' Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors' Report for the year ended 31 December 2022 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the statement of directors’ responsibilities in respect of the financial statements, the directors
are responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give a true and fair view. The directors are also responsible for such internal control as they determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error. )

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

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to corporate taxation, pensions legislation and the Companies Act 2006, and we considered
the extent to which non-compliance might have a material effect on the financial statements. We evaluated management's
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of
controls), and determined that the principal risks were related to posting inappropriate journal entries and manipulating
accounting estimates to improve the reported results. Audit procedures performed by the engagement team included:

» Discussions with management, company legal counsel and internal audit to understand the legal and regutatory
framework applicable to the entity and how the entity is complying with that framework, including consideration of
known or suspected instances of non-compliance with laws and regulations and fraud;

¢ Review of quarterly compliance reports to identify any instances of non-compliance with laws and regulations;

* Review of legal expenses to assess if there are any legal cases that had not been brought to our attention;

* Review of minutes of meetings of those charged with governance; -

» Identifying and testing journal entries, in particular certain journal entries posted with unusual account combinations
or posted by senior management;

» Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing;
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Independent auditors’ report (continued)
to the directors of Rexam Limited
* Challenging assumptions and judgements made by management in their accounting estimates.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events -and transactions reflected in the
financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s directors as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands
it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our‘opinion:

» we have not obtained all the information and explanations we require for our audit; or »
. » adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or
» certain disclosures of directors’ remuneration specified by law are not made; or
e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Matthew Mullins (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Watford

10 August 2023



~ Rexam Limited
Registration number; 00191285

Income statement
for the financial year ended 31 December 2022

2022 - 2021
Note - €m €m
Administrative expenses o (17) (17)
Exceptional items 10 (4) V -
Retirement benefits net income/(expenée) : 15 ' 5 (1)
Other operating income _ ' 13 » ' 12
Operating loss ‘ 5 (3) (6)
Interest receivable and similar income ‘ 8 26 : 87
Interest payable and similar expenses 9 (46) (44)
(Loss)/Profit before taxation (23) 37
Tax on (loss)/profit 11 9 (10)
(Loss)/Profit for the financial year (14) - | 27

All amounts are derived from continuing operations.



‘Rexam Limited
Registration number: 00191285

Statement of comprehensive income
for the financial year ended 31 December 2022

- 2022 : 2021
€m - ' €m
(Loss)/Profit for the financial year ‘ ' ’ (14) . 27
| Other comprehensive (loss)/income items that will not be |
reclassified to profit or loss:
Retirement benefits: actuarial (loss)/gains and tax thereon (1 59) 3
Total comprehensive (loss)/income for the financial year (133) 30

Gross movement on actuarial losses for 2022 is €158m (2021: gains of €24m), disclosed in details in note 15.
The prior year movement in the statement of other comprehensive income includes a €15m charge as a result of

the impact of change in tax laws and rates.
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Statement of financial position
at 31 December 2022

Rexam Limited
Registration number: 00191285

Non-current assets
Deferred tax assets
Intangible assets
Tangible assets
Investments
Pension assets

Trade and other receivables

Current assets
Derivative financial instruments
Trade and other receivables

Cash at bank and in hand

Current liabilities
Derivative financial instruments
Trade and other payables

Accruals and deferred income

Net current liabilities

Total assets less current liabilities

Note.

11
12
13
14
15

17

16
17

18

16

19

1

31 December 2022 31 December 2021

€m €m
41 41

- 1

1 1
6,027 5,386
332 509
1,138 1,009
7,539 6,947
14 14

512 12

8 136

534 162
(15) (5)
(3,245) (2.754)
4 (4)
(3,264) (2,763)
(2,730) (2,601)
4,809 4,346



Rexam Limited -
Registration number: 00191285

Statement of financial position (continued)
At 31 December 2022

31 December 2022 31 December

2021

Note - €m €m
Non-current IiaBiIities
Deferred tax liabilities 1 . | . (83) (127)
Other long-term liabilities . - (1) (3)
Net assets ' _ 4,725 4,216
Capital and reserves
Called up share capital 20 - : 680 ] | 680
Share premium account 1,153 512
Capital redemption reserve . 1,111 1,111
Exchange reserve | 4 4
Other reserves 21 186 186
Profit and loss account ' ' ' 1,591 1,723
Total shareholders’ funds ’ 4,725 4,216

The financial statements on pages 9 to 47 were approved by the board of directors on 10 August 2023 and
signed on its behalf by:

Richard Peachey
Director

12

-



Statement of changes in equity
for the financial year ended 31 December 2022

Rexam Limited
Registration number: 00191285

Called up Share Capital Exchange Other  Profit Total
share premium redemption reserve - reserves and loss shareholders’
capital  account reserve’ account funds
€m €m © €m €m €m €m €m
At 1 January 2021 - 680 512 1,111 4 186 1,692 4,185
Profit for the financial - - - - - 27 27
year :
Other comprehensive L. - - - - 3 3
income
Total comprehensive - - - - - 30 30
income for the year
Share based payments - - - - - 1 1
At 31 December 2021 680 512 1,111 4 186 1,723 4,216
and 1 January 2022
Loss for the financial year - - - - - (14) (14)
Other comprehensive loss - - - - - (119) (119)
Total comprehensive loss for - - - - - (133) (133)
the year
Share premium increase - 641 - - - - 641
(note 14) '
Share based payments - - - - - 1 1
At 31 December 2022 680 1,153 1,11 4 186 1,591 4,725

13



'Rexam Limited
Registration number: 00191285

Notes to the financial statements
for the financial year ended 31 December 2022

1. General information

Rexam Limited is a private company limited by shares and it is incorporated and domiciled in the United
Kingdom. The nature of the company'’s operations-and its principal activities are set out in the strategic report on
page 1. The address of its registered office is 100 Capablhty Green Luton Bedfordshire, England United
Kingdom, LU1 3LG. .

The financial statements contain information about Rexam Limited as an individual company and do not contain
consolidated financial information about its group. The group is exempt under section 401 of the Companies Act
2006 from the requirements to prepare consolidated financial statements of it and its subsidiary undertakings.
The results of the company are included in the full consolidated financial statements of Ball Corporation which
are publlcly available from the internet at www.ball.com

The accounting policies that have been applied consistently throughout the financial year are set out below:

2. Accounting policies

Basis of preparation

In preparing these financial statements, the company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards in conformity with the requirements of the
Companies Act 2006 applicable to companies using FRS 101 and has set out below where advantage of the
FRS 101 disclosure exemptions has been taken.

These financial statements are prepared on a going concern basis, under the historical cost convention with an
exception of disclosures in respect of financial assets and financial liabilities (including derivative instruments)
which are measured at fair value, and in accordance with the Companies Act 2006 and in accordance with
Financial Reporting Standard 101 ‘Reduced Disclosure Framework'. The company’s financial statements are
presented in Euro and all values are rounded to the nearest million euro (€m) except when otherwise indicated.

The accounting policies which follow set out those policies which apply in preparing the financial statements for
the financial year ended 31 December 2022.

The company has taken advantage of the following disclosure exemptions under FRS 101:

the requirements of paragraphs 45(b) and 46-52 of IFRS 2 Share based Payment;

the requirements of IFRS 7 Financial Instruments: Disclosures;

the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;

the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements’ to present comparative
information in respect of paragraph 79(a)(iv) of IAS 1, paragraph 73(e) of IAS 16 Property, Plant,
Equipment and paragraph 118(e) of IAS 38 Intangible Assets;

e the requirements of paragraphs 10(d), 10(f), 16, 111 and 134-136 of IAS 1 Presentation of Financial
Statements;

the requirements of IAS 7 Statement of Cash Flows;

the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors;

the requirements of paragraph 17 of IAS 24 Related Party Disclosures;

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into
between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member.

Going concern

The Directors have made an assessment of the Company’s ability to continue its activities as a going concern
and have concluded that as of the date of the approval of these annual financial statements, it is reasonable to
conclude that the Company will be able to continue as a going concern.

The Company, at 31 December 2022, is in a net current liability position. However, the directors believe that
preparing the financial statements on the going concern basis is appropriate due to the continued financial
support of Ball Corporation. The directors have received confirmation that Ball Corporation intends to support the
company for at least one year after these financial statements are signed.

14



Rexam Limited
Registration number: 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Interest receivable

Finance income is recognised using the effective interest rate method. Interest is credited / (charged) to the
income statement on an accruals basis.

Interest payable

Interest is charged to the income statement on an accruals basis: The difference between the issue price of
discounted loan notes and their redemption value is spread on an accruals basis over the year from acquisition to
redemption.

Foreign currency translation
i) Functional and presentation Currency

In accordance with Section 17.1 of FRS 101, the directors consider the activities of the company to be carried out
as an extension of the immediate parent undertaking, rather than being carried out with a significant degree of
autonomy. Accordingly, the functional currency of the company is determined by the directors to be that of its
immediate parent undertaking, being Euro. ’

The company’s presentation currency is Euro. Transactions in foreign currencies are initially recorded in the
entity’s functional currency by applying the spot exchange rate ruling at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are retranslated at the functional currency rate of
exchange ruling at the statement of financial position date. All differences are taken to the income statement.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was determined.

Exceptional items

items which are exceptional, being material in terms of size and/or nature, are presented separately from
underlying business performance in the income statement. The principal events which may give rise to
exceptional items include the restructuring and integration of businesses, significant changes to retirement
benefit obligations, gains or losses on the disposal of businesses, goodwill impairments, major asset impairments
and disposals, transaction costs relating to business combinations, past service costs related to GMP
(guaranteed minimum pensions) and significant litigation and tax claims.

Retirement benefit obligations
The company operates a funded defined benefit plan and a defined contribution plan.

A funded defined benefit plan typically specifies the amount of pension benefit that an employee will receive on
retirement, usually dependent on one or more factors such as age, years of service and compensation. The asset
or liability recognised in the statement of financial position in respect of a funded defined benefit plan is the
present value of the defined benefit obligation less the fair value of plan assets at the balance sheet date. The
defined benefit obligation is calculated, at least triennially, by independent actuaries using the projected unit
credit method and is determined by discounting the estimated future cash outflows using interest rates of high
quality corporate bonds that are determined in the currency in which the benefits will be paid, and that have terms
to maturity approximating to the terms of the related pension liability. The current service cost and administration
expenses are recognised as an operating expense in the income statement. Past service costs and credits are
recognised immediately as an operating expense in the income statement. The net interest cost is the change
during the year in the pension asset or liability due to the passage of time and is recognised as an interest
expense in the income statement. The interest rate is based on the yield on high quality corporate bonds.

Actuarial gains and losses arising from changes in actuarial assumptions and experience adjustments are
recognised in other comprehensive income for the year.

A defined contribution plan is one under which fixed contributions are made to a third party. The contributions are
recognised when they are due as an operating expense in the income statement.
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- Rexam Limited
Registration number: 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Share-based payments

The company operated, during the year, equity and cash settled share option schemes. For equity settled share
options, the services received from employees are measured by reference to the fair value of the share options.
The fair value is calculated at grant date and recognised in the income statement, together with a corresponding
increase in equity, on a straight line basis over the vesting period, based on an estimate of the number of options
that will eventually vest. Vesting conditions, which comprise service conditions and non-market performance
conditions, are not taken into account when estimating the fair value. All market and non-vesting conditions are

... included in the fair value. For cash settled share options, the services received from employees are measured at

the fair value of the liability and recognised as an operating expense in the income statement on a straight line
basis over the vesting period. The fair value of the liability is measured at each balance sheet date and at the
date of settlement with changes in fair value recognised as an operating-expense in the income statement..

Intangible assets

Intangible assets are carried at cost less accumulated amortisation and impairment. Amortisation begins when an
asset is available for use and is calculated on a straight line basis to allocate the cost of the asset over its
estimated useful life as follows: ’

Computer software: 2 to 7 years
Tangible assets and depreciation

Tangible assets are stated at historical purchase cost less accumulated depreciation. Depreciation is calculated
using the straight line method at rates calculated to write down the cost to the estimated residual value over the
estimated useful life. Cost comprises purchase costs together with any incidental expenses of acquisition. The
annual depreciation rates used for the major assets are:

Computer hardware: 2 to 5 years

The assets’ estimated useful lives, depreciation rates and residual values are reviewed, and adjusted if
appropriate, at the end of each reporting period.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, bank and money market deposits and other short
term highly liquid investments generally with original maturities of three months or less.

Leases

The company leases office space. Rental contracts are typically made for fixed periods of time but may have
extension options.

Contracts may contain both lease and non-lease components. The company allocates the consideration in the
contract to the lease and non-lease components based on their relative stand-alone prices.

Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions.
The lease agreements do not impose any covenants other than the security interests in the leased assets that
are held by the lessor. Leased assets may not be used as security for borrowing purposes.
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Rexam Limited
Registration number: 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Leases (continued)

From 1 January 2019, leases are recognised as a right-of-use asset or lease receivable and a corfesponding
liability at the date at which the leased asset is available for use by the company.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

. Fixed payments (including in-substance fixed payments), less any lease incentives receivable;

. Variable lease payments that are based on an index or a rate, initially measured using the index or rate
as at the commencement date;

. Amounts expected to be payable by the company under residual value guarantees;

. The exercise price of a purchase option if the company is reasonably certain to exercise that option; and
. Payments of penatties for terminating the lease, if the lease term reflects the company exercising that
option.

The lease payments are discounted using the interest rate implicit in the lease.

If that rate cannot be readily determined, which is generally the case for leases in the company, the lessee’s
incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the right-of-use assetin a snmllar economic environment
with similar terms, security and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability
for each period.

Right-of-use assets are measured at cost comprising the following:

. The amount of the initial measurement of lease liability;

. Ar;y lease payments made at or before the commencement date less any lease incentives received;
. Any initial direct costs; and ’

. Restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis. If the company is reasonably certain to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset's useful life.

Payments associated with short-term leases of equipment and vehicles and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term
of 12 months or less. Low-value assets comprise IT equipment and small items of office furniture.

IFRS 16 requires the lessor to evaluate the sublease with reference to the right-of-use asset. The accounting for
the right-of-use asset depends on the classification of the sub-lease. If the sub-lease is classified as a finance
lease, the intermediate party de-recognises the right-of-use asset (to the extent that it is subject to the sub-lease)
and recognises a lease receivable for the value of net investment in the finance lease. Net investment in a lease
equals to gross investment in the lease (lease payment receivable by the lessor plus any unguaranteed residual
accruing to the lessor) discounted at the interest rate implicit in the lease.
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Rexam Limited
Registration number: 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Taxation

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

Current or deferred taxation assets and liabilities are not discounted.
i) Current tax

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

ii) Deferred tax

Deferred tax is recognised in full, using the liability method, on temporary differences arising between the tax
base of assets and liabilities and their carrying amounts in the financial statements. Deferred tax is measured
using tax rates that have been enacted or substantively enacted at the balance sheet date and are expected to
apply when the asset is realised or the liability is settled. Deferred tax assets are recognised to the extent that it is
probable that future taxable profit will be available against which the temporary differences can be utilised. Tax is
recognised in the income statement, unless the tax relates to items recognised directly in equity, in which case
the tax is recognised directly in shareholders’ equity through other comprehensive income.

Provision for liabilities

Provisions are recognised when a present obligation exists in respect of a past event and where the amount can
be reliably estimated. Provisions are discounted when the time value of money is considered material.

Dividends

Final equity dividends to the shareholders of Rexam Limited are recognised in the period they are approvéd by
the shareholders. Interim equity dividends are recognised in the period they are paid. Dividends receivable are
recognised when the right to receive payment is established.

Investments in subsidiaries

Investments in subsidiary undertakings are stated at cost less provisions for any impairment in value. The value
of investments is reviewed annually by directors or more frequently if there is a triggering event and provision
made where the investment's carrying amount exceeds its recoverable amount.

Impairment of assets

At each balance sheet date, the company assesses whether there is any indication that an asset may be
impaired. Where an indicator of impairment exists, the company makes an estimate of the recoverable amount.

~Where the carrying amount of an asset exceeds its recoverable amount the asset is written down to its

recoverable amount. Recoverable amount is the higher of fair value less costs to sell and value in use and is
determined for an individual asset. Discount rates reflecting the asset specific risks and the time value of money
are used for the value in use calculation. When an asset is written down to its recoverable amount the impairment
loss is recognised in the income statement in the year in which it is incurred. Should circumstances change which
result in a reversal of a previous impairment, the value of the asset is increased and the reversal is recognised in
the income statement in the year in which it occurs. The increase in the carrying amount of the asset is limited to
the amount which would have been recorded had no impairment been recognised in prior years.
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Registration number: 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Trade and other receivables

Trade and other receivables are amounts due from intercompany partners and.lease receivable. Trade and other
receivables are initially measured at fair value and subsequently measured at amortised cost less any provision
for impairment. The company applies the IFRS 9 simplified approach to measuring expected credit losses which
uses a lifetime expected loss allowance for all trade and other receivables. To measure the expected credit
losses, trade and other receivables are grouped based on shared credit risk characteristics.

Trade and other payables

Trade and other payables are obligations to pay for services and loans that have been acquired in the ordinary
course of business from suppliers and intercompany partners. Creditors are recognised initially at fair value and
subsequently measured at amortised cost using the effective interest method.

Financial instruments

Financial assets and financial liabilities are recognised in the statement of financial position when the company
becomes a party to the contractual provisions of the instrument

D . Financial assets

Financial assets are recognised when the company becomes party to the contracts that give rise to them.
Financial assets within the scope of IFRS 9 are classified as financial assets at amortized cost, fair value through
other comprehensive income, fair value through profit and loss, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate. The company determines the classification of its financial
assets at initial recognition.

All financial assets are recognised initially at fair value plus, in the case of investments not at fair value through
profit or loss, directly attributable transaction costs.

Financial assets at amortised cost

The company classifies its financial assets as at amortized cost only if both of the following criteria are met:

» the asset is held within a business model whose objective is to collect the
‘ contractual cash flows, and )
e the contractual terms give rise to cash flows that are solely payments of principal
and interest.

Financial assets at fair value through profit or loss
¢ hedging derivatives in an effective hedge
Impairment of financial assets

Financial assets are assessed at each reporting date to determine whether there is any objective evidence that it
is impaired. A financial asset is considered to be impaired if objective evidence indicates that one or more events
have had a negative effect on the estimated future cash flows of that asset. The company applies the IFRS 9
simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all
trade and other receivables.

i) Financial liabilities

Financial liabilities within the scope of IFRS 9 are classified as financial liabilities held at amortized cost, or as
derivatives designated as hedging instruments in an effective hedge, as appropriate. The company determines
the classification of its financial liabilities at initial recognition. All financial liabilities are recognised initially at fair
value plus directly attributable transaction costs. :

Financial liabilities are recognised in the statement of financial position when the company becomes a party to
the contractual provisions of the instrument.

The Company uses foreign exchange financial instruments and cash settled limited commodity contracts to
hedge its various foreign exchange and metal risks. Foreign exchange contracts are transacted with Rexam
Finance Company Limited, a related party, which replicates the contracts with external counterparties.
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Financial instruments (continued)
if) Financial liabilities (continued)

Commodity contracts are entered into by the Company directly with third party banks and valued based on a
critical accounting estimate. ' '

The consolidated financial statements have been prepared under the historical cost convention as modified by
the revaluation of derivative financial instruments which are held at fair value through the income statement. The
full fair value of a hedging derivatives and cash flow hedges are classified as a non-current asset or liability when
the remaining hedged item is more than 12 months, and as a current asset or liability when the remaining .
maturity of the hedged item is less than 12 months. Details of the hedge reserves are included at the foot of the
statement of changes in equity. The Company hedges against exposure to foreign exchange and metal prices as
detailed in note 16.

Interest bearing loans and borrowings

Obligations for loans and borrowings are recognised when the company becomes party to the related contracts
and are measured initially at the fair value of consideration received less directly attributable transaction costs.
After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost

- using the effective interest method. Gains and losses arising on the repurchase, settlement or otherwise
cancellation of liabilities are recognised Income Statement.

iif) Derecognition of financial liabilities

The company derecognises financial liabilities when, and only when, the company's obligatiohs are discharged,
cancelled or they expire. '

iv) Fair value

For financial instruments not traded in an active market, the fair value is determined using appropriate valuation
techniques. Such techniques may include using recent arm’s length market transactions; reference to the current
fair value of another instrument that is substantially the same; discounted cash flow analysis or other valuation
models.

Hedging

IFRS 9 relaxes the requirements for hedge effectiveness by replacing the bright-line hedge effectiveness tests.
To qualify for hedge accounting, it requires an economic relationship between the hedged item and hedging
instrument, and for the ‘hedged ratio’ to be the same as the one that management actually uses for risk
management purposes. Contemporaneous documentation is still required, but it is different from that currently
prepared under IAS 39. There is an accounting policy choice to continue to account for all hedges under IAS 39.

Effectiveness

IAS 39 requires hedge effectiveness to be assessed both prospectively and retrospectively. To qualify for hedge
accounting at the inception of a hedge and, at a minimum, at each reporting date, the changes in the fair value or
cash flows of the hedged item attributable to the hedged risk must be expected to be highly effective in offsetting
the changes in the fair value or cash flows of the hedging instrument on a prospective basis, and on a
retrospective basis where actual results are within a range of 80% to 125%.

All hedge ineffectiveness is recognised immediately-in profit or loss (including ineffectiveness within the 80% to
125% window).
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

2. Accounting policies (continued)

Hedging (continued)
Categories of hedges

A fair value hedge is a hedge of the exposure to changes in fair value of a recognised asset or liability or a
previously unrecognised firm commitment or an identified portion of such an asset, liability or firm commitment,
that is attributable to a particular risk and could affect profit or loss. The gain or loss from the change in fair value
of the hedging instrument is recognised immediately in profit or loss. At the same time the carrying amount of the
hedged item is adjusted for the corresponding gain or loss with respect to the hedged risk, which is also
recognised immediately in net profit or loss.

A cash flow hedge is a hedge of the exposure to variability in cash flows that (i) is attributable to a particular risk
associated with a recognised asset or liability (aluminium price changes and foreign currency volatility) or a highly
probable forecast transaction and (ii) could affect profit or loss. The portion of the gain or loss on the hedging .
instrument that is determined to be an effective hedge is recognised in other comprehensive income.

If a hedge of a forecast transaction subsequently results in the recognition of a financial asset or a financial
liability, any gain or loss on the hedging instrument that was previously recognised directly in equity is 'recycled’
into profit or loss in the same period(s) in which the financial asset or liability affects profit or loss.

Recognition of hedge accounting

- IAS 39 permits hedge accounting under certain circumstances provided that the hedging relationship is:

e formally designated and documented, including the entity's risk management objective and strategy for
undertaking the hedge, identification of the hedging instrument, the hedged item, the nature of the risk
being hedged, and how the entity will assess the hedging instrument's effectiveness and

e expected to be highly effective in achieving offsetting changes in fair value or cash flows attributable to
the hedged risk as designated and documented, and effectiveness can be reliably measured and

e assessed on an ongoing basis and determined to have been highly effective

The entity enters in to hedges for exposure in the variability of cash flows pertaining to aluminium, premium and
foreign currency exposures. The exposure in the aforementioned areas arises from its normal trading activities
and internal policies and procedures are in place to address each of the requirements of IAS39.

Discontinuation of hedge accounting

Hedge accounting must be discontinued prospectively if:
e the hedging instrument expires or is sol_d. terminated, or exercised
e the hedge no longer meets the hedge accounting criteria — for example it is no longer effective
o for cash flow hedges the forecast transaction is no Iongér expected to occur, or

e the entity revokes the hedge designation

1AS39 states that there is no need to discontinue hedge accounting if a hedging derivative is novated, provided
certain criteria are met.

If hedge accounting ceases for a cash flow hedge relationship because the forecast transaction is no longer
expected to occur, gains and losses deferred in other comprehensive income must be taken to profit or loss

immediately. If the transaction is still expected to occur and the hedge relationship ceases, the amounts
accumulated in equity will be retained in equity until the hedged item affects profit or loss.

If a hedged financial instrument that is measured at amortised cost has been adjusted for the gain or loss
attributable to the hedged risk in a fair value hedge, this adjustment is amortised to profit or loss based on a
recalculated effective interest rate on this date such that the adjustment is fully amortised by the maturity of the
instrument. Amortisation may begin as soon as an adjustment exists and must begin no later than when the
hedged item ceases to be adjusted for changes in its fair value attributable to the risks being hedged.
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

3. Judgements and key sources of estimation uncertalnty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the application of the accounting policies and the reported amounts of assets and
liabilities, revenue and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are reasonable under the circumstances. Revisions to
accounting estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Retlrement benef/ts

The flnanual statements include costs in relation to, and provision for, retirement benef t obligations. Rexam
Limited has one defined benefit pension plan in the UK. The costs and present value of any related pension
assets and liabilities depend on factors such as life expectancy of the members, the salary progression of current
employees, the returns that plan assets generate and the discount rate used to calculate the present value of the
liabilities. Rexam Limited uses estimates based on previous experience and external actuarial advice in
determining these future cash flows and the discount rate. Sensitivity analysis is disclosed in note 15. The
accounting policy for retirement benefit obligations is set out in note 2.

Impairment of investments

Investment in subsidiaries are carried at cost less irhpairment. The assessment of impairment involves judgement
and estimations as to the value of the unquoted investments. At the year end the value of the investments was
€6,027m (2021: €5,386m). The carrying value of investments is disclosed in note 14.

Impairment of trade receivables

The company-makes an estimate of the recoverable value of trade and other debtors. When assessing
impairment, management considers factors including the credit rating of the receivables, the ageing of
receivables and historical experience. The company applies a simplified IFRS 9 approach for measuring
expected credit losses which uses a lifetime expected loss allowance for all receivables. See note 17 for carrying
value of receivables. '
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

4. New and amended standardé and interpretations

No new standards, amendments or interpretations, effective for the first time for the financial year beginningonor . -

after 1 January 2022 have had an impact on the company. There are no amendments to accounting standards,
or IFRIC interpretations that are effective for the year ended 31 December 2022 that have had material impact on

the company'’s financial statements.

The directors do not anticipate that the adoption of other standards and interpretations that are issued, but not yet
effective, will have a material impact on the Company’s financial statements in the period of initial application.

5. Operating loss

2022 . 2021
‘€m €m
Operating loss is stated after charging the following:
Audit fees (note 6) . * - . 0.2 0.2
Depreciation of tgngible assets (note 13) 0.2 Q.1
Amortisation.charge (note 12) 0.5 0.4
6. Auditors’ remuneration
2022 2021
€m €m
Audit services 0>.2 0.2
Total auditors’ remuneration , 0.2 0.2
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

7. Employees and directors
(a) Staff costs

2022 2021
Erhployee costs including directors: ) €m : €m
Wages and salaries - 5 6
Social security costs ‘ ’ 1 1
Total staff costs | . A 6 7

The average monthly number of employees during the financial year was made up as follows:

2022 2021

Number Number

UK Total : 51 49
Number of employees by function: -

General & administrative ' 51 49

Total monthly average number of employees 51 49

(b) Directors' remuneration

The remuneration of the directors is paid by a company within Ball Corporation group which makes no recharge to
the company. The directors are directors of the Rexam Limited and a number of fellow subsidiaries, and it is not
possible to make an accurate apportionment of their remuneration in respect of each of the subsidiaries.
Accordingly, the above details include no remuneration in respect of the other directors. Their total remuneration
is included in the aggregate of directors’ remuneration disclosed in the financial statements of the companies within
Ball Corporation group. -

During the year two out of three directors have exercised share options or restricted stock units.
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Rexam Limited
Registration number: 00191285 -

' 8. Interest receivable and similar income

Interest receivable from group undertakings
Gains on derivatives (note 16)
Foreign exchange translation gains

Total interest receivable and similar income

9. Interest payable and similar expéhéés ‘

Interest payable to group undertaki'ng
Other interest payable

Foreign exchange translation losses
Losses on derivatives (note 16)

Total interest payable and similar expenses

10. Exceptional items

FX loss on Russian rouble

Russia disposal related items

2022 2021
€m €m
26 19

- 27
- 4
26 87

2022 2021
€m €m
25 18
1 1
10 25
10 -
46 44

2022 - 2021
€m €m

(15) -
1M -

(4) -

Rexam Limited has recorded a loss of €15m in respect of the cost of hedges denominated in Russian roubles
which had to be unwound because there was no forward market. Furthermore, Ball Corporation disposed of its
Russian business in September 2022 and, as a result of this process, Rexam Limited recorded a gain of €11m in

relation to balances with the divested Russian entities.
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Notes to the financial statements (continued)
for the financial year ended 31 December 2022

11. Tax on (loss)/profit

(a) Tax (credited)/charged in the income statement

2022 2021
Current tax €m €m
UK corporation tax at 19% (2021: 19%) v (4) -
Adjustmeﬁt in respect of prior years - : 1
Totél current tax charge . . (4) 1
Deferred tax:
Origination and reversal of temporary differences (5) : 6
Effect of tax rate change on opening balance - 3
Total deferred tax - ) (5) 9
Tax (credit)/charge reported in the income statement . (9) 10
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‘Notes to the financial statements (continued)
for the financial year ended 31 December 2022

11. Tax on (loss)/profit (continued)

_(b) Factors affecting tax (credit)/charge:

The total tax assessed on the (loss)/profit for the year varies (2021: varies) from the standard rate of corporation
tax in the UK of 19% for the year ended 31 December 2022 (2021: 19%), for the reasons set below:

2022 _ 2021
€m €m
(Loss)/Profit before taxation : (23) a7
Tax on (loss)/profit before taxation at the standard rate of l (4) 7
corporation tax in the UK of 19% (2021: 18%) : :
Permanent differences . () (1
Transfer pricing adjustment ’ N - M
Group relief surrendered/(claimed) 4 -
Payment/ (receipt) for group relief (@) -
Adjustments in respect of prior years - _ 1
Impact of change in tax laws and rates @) 4
Total tax (credit)/charge for the year 9) 10

(c) Factors that may affect the future tax charge:

In the Spring Budget 2021, the UK Government announced that from 1 April 2023 the corporation tax rate would
increase to 25% (rather than remaining at 19%, as previously enacted). This new law was substantively enacted
on 24 May 2021. Deferred taxes at the balance sheet date have been measured using these enacted tax rates
and reflected in these financial statements, to the extent that the related timing differences are expected to
reverse in 2023 or later. :
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11. Tax on (loss)/profit (continued)

(d) 'Déferred tax
31 December 2022 31 December 2021
€m | €m
Deferred tax assets v o 41 ' 41
Deferred tax liabilities ' . (83) A - (127)
Net deferred tax liabilities (42) - - (86)
Movement in deferred ta);
Retirement Other temporary Total
benefit differences
obligat(ons
€m €m €m
At 1 January 2021 . (87) : 31 (56)
(Charge)/credit for the year ' (19) 10 9)
Chafge to e.quity - (21) - (21)
At 31 December 2021 (127) a1 (86)
At 1 January 2022 (127) 41 (86)
Credit for the year ) 5 - 5
Credit to equity , » 39 - 39
| At 31 December 2022 (83) 41 (42)

A deferred tax asset of €23m (2021: €23m) has not been recognised on capital losses of €92m (2021: €92m) due
to the uncertainty of suitable profits in the foreseeable future. These losses have no expiry date. The recognition
of a deferred tax asset is based on a history of consistent profits and the company considers it unlikely that
sufficient future taxable profits will be available to absorb these losses.

The prior year movement in the deferred taxes includes a €15m charge to equity as a result of the impact of
change in tax laws and rates.
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12. Intangible assets

2022 2021
Computer software: ém €m
Cost
At 1 January : : = 1 1"
Diéposals - -
At 31 December N ‘ .M "
Accumulated amortisation
At1 Jan‘uary (10 (109
Amortisation charge - | o : M | -
At 31 December ' (1) (10)
Net book value:
At 31 December ’ - 1
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13. Tangible assets

2022 . ' 2021
Computer Right of use assets Total Computer Right of use T of al '
hardware ~ (IFRS 16) hardware  assets (IFRS 16)
€m . €m €m €m €m  €m

Cost T
At 1 January 3 1 4 3 1 4
Reclassification - (1) (1) - - -
Additions - - - - - -
At 31 December 3 - 3 3 ‘ 1 4
Accumulated
depreciation
At 1 January @ 1 @ @ : U
Reclassification - ’ 1 1
Depreciation charge - - - - - -
At 31 December ) - @ ) M ®
Net book value:

At 31 December 1 . 1 1 - 1

The Company has lease contracts for office space and also sublease contracts for the same office space. The
amounts recognized in financial statements in relation to the leases are as follows:

Amounts recognised in statement of financial position

Assets ' 31 December 2022 31 December 2021

€m €m -
Short-term lease receivable 1 1
Long-term lease receivable | ' 2 3
Total assets recognised 3 4
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13. Tangible assets (continued)

Lease liabilities

Current
Non-current

Total lease liabilities

Amounts recognised in the income statement

Depreciation charge of the right of use assets
Interest income (included in other interest receivable)
Interest expense (included in finance expenses)

Total income statement impact

31 December 2022

31 December 2021

€m €m
2 1

| 1 3

3 4
2022 2021
€m €m

The lease disclosed relates to the sub-lease, and following the classification of the head lease, is classified as

finance lease.
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14. Investments

Cost Shares Sha_re obtions: . Total
cost of investment
€m . .€m - €m
At 1 January 2021 5,407 44 ' 5 451
Additions | A : - - .
Liquidation ' - . ]
At 31 December 2021 | 5,407 - 44 5,451
Shares Share options: Total
cost of investment
€m €m €m
At 1 January 2022 . 5,407 44 5,451
Additions | 1,282 - 1,282
Reduction D (641) - (641)
At 31 December 2022 _ ) 6,048 44 6,092
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14. Investments (continued)

Shares Share options: © Total

Provision for impairment cost of investment
€m €m €n§
At 1 January 2021 (65) | - (65)
Provided during the year ‘ - - -
Reversal of provision for liquidated investments - - -
At 31 December 2021 (65) - (65)
Net book value at 31 Decémber 2021 5,342 44 5,386
éhares Share options: Total

- cost of investment
€m €m €m
“At 1 January 2022 : "~ (69) - (65)
Providedr during the year L - - -
At 31 December 2022 (65) - (65)
Net book value at 31 December 2022 5,983 44 ‘ 6,027

A full list of subsidiaries, associates and joint ventures of Rexam Limited, either held directly or indirectly, are
disclosed in note 26.

During 2022, Ball UK Acquisition Limited (the parent company of Rexam Limited) contributed to Rexam Limited in
a share- for- share exchange its investment in Ball Lux | Sarl, in exchange for the allotment of 2 ordinary shares
of £0.80 each, with the remaining part recorded as share premium in total of €641m.

This was followed by the contribution of Ball Lux | Sarl by Rexam Limited to its subsidiary, Rexam Group
Holdings Limited in share-for-share exchange. As a result of these two transactions, the carrying value of the
company'’s investment in Rexam Group Holdings Limited and the company’s issued share capital and share
premium has increased by €641m.

The directors believe that the underlying value of investments in subsidiaries is supported by the carrying value of
the net assets.

No impairments were identified in relation to the entities' investments from the valuation analysis performed as of
31 December 2022.
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15. Retirement benefit obligatiohs'

(a) . ' Funded defined benefit plan

Rexam Limited operates a funded defined benefit pension plan in the UK. During 2017, the Plan was funded by
the payment of contributions to a separately administered trust, partly by contributions from members and partly
by contributions from Rexam Limited and its subsidiaries, at rates advised by independent professionally qualified -
actuaries. The Trustee and the Company have agreed to continue the temporary suspension of Company
contributions in respect of the ongoing accrual of benefits. This suspension will continue up to and including the
month of June 2024. Rexam Limited is the principal employer and legal sponsor and therefore, under FRS101,
the net surplus in the plan of €332m (2021: €509m) is recognised on its statement of financial position at the fair
value of plan assets, less the present value of the defined benefit obligation.

The plan is based on career revalued average earnings for members and is governed by a trustee board which is
responsible for the management, administration, funding and investment strategy. The plan was closed to new
entrants in 2011. The duration of the plan’s liabilities is approximately 13 years (2021: 17 years). The board of

" directors of the trustee is drawn partly from nominees of Rexam Limited and partly from the plan’s membership,

as member nominated directors of the trustee. The trustee also consults Rexam Limited regarding the
appointment of the chair. It is Rexam Limited’s expectation that the composition of the board of the trustee will
remain at 50% member nominated, excluding the independent chairman. The governance structure of the trustee
board rests with the principal employer.

The plan is subject to a statutory funding objective, as set out in UK pensions legislation. The trustee must obtain
regular actuarial valuations to check whether the statutory funding objective is met, and whether a recovery plan
is needed to restore funding to the level of the technical provisions. A full actuarial valuation by a qualified actuary
was carried out as at 3 April 2023. The results of that valuation have been used to calculate the liabilities on an
accounting basis as at 31 December 2022. On an accounting basis at 31 December 2022 the plan was 122%
funded (2021: 120%).

Investment strategy is the responsibility of the trustee, with implementétion powers delegated‘ to an investment

- committee. Hedging covering 100% (2021:100%) of interest rate risk and 100% (2021: 100%) of inflation risk is

currently in place.

The majority of the Plan's obligations are to provide benefits for the life of the member, so increases in life
expectancy will result in an increase in the liabilities.

Ball Corporation’s retirement benefit risk management for the plan is overseen by the Ball Corporation’s
retirement benefits committee. This committee manages pension deficit volatility on the statement of financial
position and general risks within the plan, including equity, interest rate and inflation risk. In general, trustees or
similar bodies manage the defined benefit plan and set the required contribution rate based on independent
actuarial advice in accordance with UK regulations. Ball Corporation seeks to actively mitigate the risks
associated with the plan. Rexam Limited seeks a good working relationship with the trustee through regular
meetings and pension matters are regularly reported to group management. The trustee cannot unilaterally wind
up the plans nor do they have unilateral power to demand contributions or set contribution rates without employer
consent. There are no significant risks of immediate debt payments to the plans and there is no self-investment.

There is a risk that changes in discount rates, price inflation, asset returns or mortality assumptions could lead to
a material deficit. Given the long term time horizon of the pension plan cash flows, the assumptions used are
uncertain. The assumptions can also be volatile from year to year due to changes in investment market
conditions. A higher pension deficit could directly impact Ball Corporation’s equity valuation, credit rating and may
lead to additional funding requirements in future years. Any deficit relative to the actuarial liability for funding.

34



Rexam Limited
Registration number; 00191285

Notes to the financial statements (continued)
for the financial year ended 31 December 2022

15. Retirement benefit obligations (continued)

(a) Funded defined benefit plan (Continued)

purposes, which may differ from the funding position on an accounting basis, will generally be financed over a
period that ensures the contributions are reasonably affordable to Rexam Limited and in line with UK regulations.

Recognised in the income statement 2022 - 2021
€m : €m

Current service cost : 1 : 1
Past service cost A v - -
Interest expense on pension liabilities _’ ' - 42 29
Interest income on plan assets (50) - (34)
Loss on settlements - . - - .
Administrative expenses and/or taxes e ’ 2 2
Other | - -3
Total (benefit)/cost included in income statement ‘ (5) 1
Taken to the Statement of Comprehensive Income 2022 2021
€m €m

Return on plan assets (excludihg interest income) ‘ ' - ,\055) ‘ (86)
Actuarial changes from changes ih demographic assumptions 63 : 10
Actuarial changes from changes in ﬁﬁénciél éssumptions 970 81
Actuarial changes from experience adjustments (136) 19
Recognised in the Statemeht of Comprehensive Income : (158) 24
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15. Retirement benefit obligations (continued)

(a) Funded defined benefit plan (continued)

Changes in the present value of the defined benéﬁt‘pension obligation are
analysed as follows:

As at 1 January

Current service cost

Past service cost

Interest on benefit obligation
Benefits paid .

Plan participant contributions
Settlément payménts from plan assets
Losé on seﬁlements

Actuarial gains

Transactions with subsidiaries
Foreign currency movements
Other

As at December 31
Changes in the fair value of plan assets are analysed as follows:

As at 1 January

Interest income on plan assets

Plan participant contributions
Settlement payments from plan assets

Benefits paid

Administration expenses

Actuarial changes arising on plan assets

Foreign currency movements

As at December 31
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2022 2021
€m €m
2,531 2,554
1 1
42 29
(115) (109)
1 1.
(897) (110)
5 5
(94) 157
- 3
1,474 2,531
2022 2021
€m €m
3,040 3,017
50 34
1 -
(115) (109)
(2) (2)
(1,055) (86)
(113) 186
1,806 3,040
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15. Retirement benefit obligations (continued)

(a) Funded defined benefit plan (continued)

The assets and liabilities of the schemes at 31 December are:

Sensitivities

2022 2021

Scheme assets at fair value: €m €m
Gover'nment bolnds 1,022 2,184
Equities 52 88
Corporate bonds 648 743
Property - -
Targeted and diverse growth funds - -

Total held in managed funds 1,722 3,015
 Derivatives - 10
Cash 84 15
Fair valué of scheme assets 1,806 3,040
Present value of scheme liabilities (1.474) (2,531)
Defined benefit pen;ion plan surplus , 332 509
Main aséumptions : 2022 2021
Discount rate 5.01% 1.81%
Future pension increases 3.43% 3.64%
Future salary increases ‘ 3.5% 3.5%
Inflation rate 3.43% 3.64%

The following sensitivity analysis sets out the impact on plén liabilities of changes in the principal assumptions for

the UK defined benefit pension plan.

Main assumptions Change in assumption Impact on scheme liabilities

Discount rate Increase/decrease by 0.25% Decrease by 3%/increase by 3%
Inflation Increase/decrease by 0.25% Increase by 2%/decrease by 2%

Mortality Increase of 1 year Increase by 3%
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15. Retirement benefit obligations (continued)

(a) Funded defined benefit plan (continued)

The above sensitivity analyses are based on a change in an assumption, while holding all other assumptions
constant. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the
same method (that is, present value of the defined benefit obligation calculated with the projected unit credit
method at the end of the reporting period) has been applied as when calculating the pension liability recognised
within the 'statement of financial position. The methods and types of assumption used in preparing the sensitivity
analysis did not change compared to the previous period.

The mortality assumptions used in valuing the liabilities are based on the standard tables S3PA (2021: S3PA) as
published by the Institute and Faculty of Actuaries, projected using the CMI 2021 (2021: CMI 2020) model with a
1.25% per annum long term rate of improvement. These tables are adjusted to reflect the circumstances of the
plan membership. The life expectancy assumed for a 65 year old pensioner is 86.2 years (2021 86.2 years) for a
male and 87.6 years (2021: 87.5 years) for a female. The life expectancy assumed for non-pensioner currently
aged 45 is 87.1 years (2021: 87.1 years) for a male and 90.4 years (2021: 90.4 years) for a female.

The discount rate assumption is based on the single equivalent discount rate implied by the Mercer Yield Curve,
UK - Extended Dataset model.

IFRIC 14 'IAS19’ - The limit on a defined benefit asset, minimum funding requirements and their interaction’ had
no impact on Rexam Limited in 2022 or 2021. Rexam Limited has determined that they have a right to refund of
the surplus assets if the Plan is run off until the last member dies (i.e. gradual settlement), because no third party
have the power to wind up the scheme before this point. On this basis IFRIC 14 does not cause any change in
the balance sheet disclosure before tax.

(b) Defined contribution plan

Rexam Limited operates a defined contribution plan in the UK, for which the charge in the income statement and
cash contributions for the year were less than €1m (2021: €1m).

16. Derivative financial instruments .
31 December 2022 31 December 2021

€m €m
Fair value of derivative financial instruments
Forward foreign exchange contracts-assets 14 14
Forward foreign exchange contracts-liabilities (15) (5)
(1) 9

The fair value of forward foreign exchange contracts has been determined by marking those contracts to market>
against prevailing forward foreign exchange rates.

2022 2021
€m €m

Fair value (losses)/gains included in retained profit for the year
Forward foreign exchange contracts (note 8 and 9) _ (10) 27

(10) 27
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16. Derivative financial instruments (continued)

At 31 December 2022, forward foreign exchange contracts had principal amounts equivalent to €1,158m (2021:
€728m). The principal currencies traded were Pound Sterling, US Dollar and Russian Rouble against the Euro.

These contracts mature over the period to 2024 (2021: to 2023).
17. Trade and other receivables

Non-current assets

31 December 2022 31 December 2021
€m €m
Long-term lease receivables 2 3
Amount owed by group undertakings (amounts falling due after 1,136 1,006
more than one year)
Total 1,138 1,009
Current assets 31 December 2022 31 December 2021
€m' : €m
Amount owed by group undertakings (amounts falling due within 507 10
one year) )
Tax receivable 3 -
Other receivables 2 2
Total 512 12

The table below summarises intercompany loan receivable terms between Rexam Limited and other group

undertakings.

Nature of amount Interest rate Repayment terms 31 December 2022 31 December 2021
owed by group : ’ €m €m
undertakings

Unsecured Various On demand 1,639 933

All other amounts owed by group undertakings are interest free and unsecured.
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18. Cash at bank and in hand -

Cash at bank and in hand
Restricted cash

Total

19. Trade and other payables

Trade creditors
Amounts owed to group undertakings
Other liabilities -

Total

31 December 2022

31 December 2021

- €m €m
7 135
1 1
8 136

31 December 2022

31 December 2021

€m €m

- 1
13,244 2,752
1 1
3,245 2,754

The table below summarises intercompany loan payable terms between Rexam Limited and other group

undertakings. :

Nature of amount owed Interestrate ~ Repayment terms

by group undertakings
Unsecured Interest free On demand
Various On demand

Unsecured
20. Called up share capital

Allotted, called up and fully paid

706,197,202 (2021: 706,197,200) ordinary shares of £0.80 each

€m

802

2,442

€m

680

31 December 2022 31 December 2021

€m

945

1,807

31 December 2022 31 December 2021

€m

680

During 2022, Rexam limited allotted two new ordinary shares. For more details, refer to note 14.
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21. Other reserves

Other reserves of €186m (2021: €186m) compnse unreallsed galns related to the transfer of mvestments

between subsidiaries.

22. Share-based payment

(@) Summary of share based payment schemes:

Scheme name

Ball Corporation Restricted Stock Units

Ball Corporation Share Option Schemes

Long term incentive plan

Abbreviation

(b) . Exercise prices and average remaining contractual lives of options by scheme:

RSU
BCSO

LTIP

2022

Number of
options
thousands

18
92

125

(c) Details of share options exercised during the year:

RSU
BCSO

LTIP

2022
Number of

options
thousands

40

Scheme status  Settlement basis

RSU - Open Equity

BCSO Open Equity

LTIP Open Cash

2022 2022 - 2021 2021 2021

Range of  Weighted Numberof  Rangeof  Weighted

exercise average options exercise average

- price €  remaining  thousands price €  remaining

contractual : contractual

life years life years

- 2.18 8 - 2.18

60.81 ‘ 6.34 102 70.84 6.34

- 2 103 - 2

2022 2022 2021 2021 2021

Weighted Weighted  Number of Weighted Weighted

average average options average average

exercise share price € thousands exercise share price €
price € price €

57.71 74.62 6 36.28 74.18

37.09 69.48 10 31.52 80.62

- - 64 - -
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23. Contingent liabilities

31 December 2022 31 December 2021

€m €m

Guarantees and letters of credit . 401 155

Rexam Limited provides guarantees and letter of credit facilities to support its subsidiaries.

24. UItimaté parent undertaking and controlling party

The company's immediate parent undertaking at 31 December 2022 was Ball UK Acquisition Limited, a wholly
owned subsidiary undertaking of the ultimate parent undertaking and controlling party, Ball Corporation, a
company registered in the United States of America. Ball Corporation is the smallest and largest group to
consolidate financial statements. The results of the company are included in the full consolidated financial
statements of Ball Corporation which are available at 9200 West 108th Circle, Westminster, CO 80021, USA or
at www.ball.com.
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25. Related undertakings

The following is a list of all the Company’s related undertakings as at the date of this directors’ report and
financial statements. C ' :

Country of Name of related undertaking  Registered address % owned by

incorporation ultimate parent
Argentina . Ball Envases de Aluminio SA Parque Industrial Almirante Brown-Buzarco, 100

Avenida Luis Maria Drago 2520, Buenos
Aires, Argentina

- -Austria Ball Beverage Packaging Neugut 1 Ludesch Europe A-6713, Austria 100

Ludesch GmbH
Austria Ball Beverage Packaging HauptstraRe 11 Enzesfeld-Lindabrunn 100
Holding GmbH Europe 2551, Austria :
Brazil Ball Beverage Can South Avenida das Américas3434-Condominio 100
America SA Mario Henrique Simonsen- Bloco 26° e 7°
andares Barra da Tijuca, Rio de Janeiro,
Brazil _
Brazil Ball do Brasil Ltda Rua Darcy Pereira N. 610 - Parte A - Distrito 100
Industrial Santa Cruz, Rio de Janeiro, Brazil
Brazil - Ball Industria e Comércio de Rua Darcy Pereira N. 610 - Parte A - Distrito 100
Latas e Tampas Ltda Industrial Santa Cruz, Rio de Janeiro, Brazil
Chile Ball Chile SA Avenida Presidente Eduardo Frei Montalva 100

Camino La Montana Valle Grande N° 1294
Comuna de Lampa Santiago, Chile

Czech Republic  Ball Beverage Packaging Dysina 292 Dysina, Czech Republic 100
Czech Republic sro
Denmark Ball Beverage Packaging Vejlbyvej 29 Fredericia, Denmark 100
Fredericia A/S .
Egypt Ball Beverage Packaging 92Tahrir Street, Saridar Building Floor 7 100
: Egypt SAE Giza, Egypt

England & Wales American Can (UK) Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales American Can Holdings (UK) 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Assetsteady Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales B-R Secretariat Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales Berkeley Nominees Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales Ball UK Investments Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England
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25. Related undertakings (continued)

Country of Name of related undertaking  Registered address ] % owned by
incorporation ‘ ultimate parent

England & Wales Cope Aliman Holdings Limited 1'00 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales John Dunhill & Co Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England

England & Wales Knightsbridge Trustees 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales McCorquodale & Blades Trust 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Beverage Can (India 100 Capability Green Luton Bedfordshire, 100
Holdings) Limited United Kingdom, L.U1 3LG, England

England & Wales Ball Beverage Packaging 100 Capability Green Luton Bedfordshire, 100
Europe Limited United Kingdom, LU1 3LG, England

England & Wales Bail Beverage Packaging 100 Capability Green Luton Bedfordshire, 100
Holdings UK Limited United Kingdom, LU1 3LG, England

England & Wales Ball Beverage Packaging UK 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Beverage Packaging 100 Capability Green Luton Bedfordshire, 100
Holdings Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Book Printing Limited 100 Capability Green Luton Bedfordshire, 100
’ United Kingdom, LU1 3LG, England

England & Wales Rexam C S Pension Trustees Weald Court 101-103 Tonbridge Road, 100
Limited Hilden borough Ton bridge Kent United
Kingdom TN11 9BF England

England & Wales Rexam‘European Holdings 100 Capability Green Luton Bedfordshire, 100

Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Finance Company 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Finance Germany 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Finance Sweden 100 Capability Gresn Luton Bedfordshire, 100
Limited . United Kingdom, LU1 3LG, England

England & Wales Rexam FW Limited 100 Capability Green Luton Bedfordshire, 100

United Kingdom, LU1 3LG, England

England & Wales Rexam UK Holdings Limited 100 Capability Green Luton Bedfordshire, 100
United Kingdom, LU1 3LG, England .

England & Wales Rexam Overseas Holdings 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England
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25. Related undertakings (continued)

Country of Name of related undertaking  Registered address % owned by

incorporation » ultimate
parent

England & Wales Rexam Pension Trustees Weald Court 101-103 Tonbridge Road, Hilden 100
Limited borough Ton bridge Kent United Kingdom
TN11 9BF England

England & Wales Rexam Plastic Containers -~ - 100 Capability Green Luton Bedfordshire, 100

Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Property 100 Capability Green Luton Bedfordshire, 100
Developments Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Property Holdings 100 Capability Green Luton Bedfordshire, 100

~ Limited United Kingdom, LU1 3LG, England

England & Wales Rexam Group Holdings 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

England & Wales Cbpe Allman Packaging Group 100 Capability Green Luton Bedfordshire, 100
Limited United Kingdom, LU1 3LG, England

Finland Ball Beverage Packaging Mattilantie 60, Numminen, Finland 100
Mantséla Oy

France Ball Beverage Packaging Usine de Mont, BP 17 Mont, Lacq, France 100
France SAS

France Rexam Beverage Can SAS Usine de Mont, BP 17 Mont, Lacq, France 100

France Rexam France SAS Usine de Mont, BP 17 Mont, Lacq, France 100

France SCl le Marais Usine de Mont, BP 17 Mont, Lacq, France 100

Luxembourg Ball Luxembourg | S.a.r.l. 20 Rue Eugéne Ruppert, L-2453 Luxembourg 100

Brazil Ball Embalagens Ltda. Via Ipitanga 486, Simoes, Filho, State of 100

Bahia, Brazil

Brazil Ball Aerosol Packaging Brasil R. Americo Simdes, 310 - Bairro S0 Roque 100
Ltda. da Chave, ltupeva - SP, 13295-000, Brazil

Brazil Latalog Logistica Ltda. Avenida dos Alecrins, N 1.130, Parte, Distrito 100

Industrial, Pouso Alegre, Minas Gerais, Brazil
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25. Related undertakings (continued)

Country of Name of related undertaking  Registered address % owned by
incorporation - ’ ultimate
parent
Gerrhany Deister Handels & SuntelstralBe 70, Bad Munder am Deister 100
Beteiligungs GmbH )
Germany Nacanco Deutschland GmbH  Hellbachstr. 81 Recklinghausen Germany 100
Germany Rexam Beverage Can Berlin Goerzailee 263 Berlin Europe DE14167 100
GmbH » ) Germany
Germany Ball Beverage Packaging Emscherstrasse 46 Buer Gelsenkirchen 45891 100
Gelsenkirchen GmbH Germany
Germany _ Ball Beverage Packaging. - Hellbachstr. 81 Recklinghausen Germany 100
: Recklinghausen GmbH -
Germany | Rexam Holding GmbH Sintelstralle 70 Bad Munder am Deister 100
Europe 31848 Germany
Germany Ball Trading Germany GmbH Dessauerstrafle 24, 45886 Gelsenkirchen, 100
& Co KG Germany :
Germany Ball Pensions Holdings GmbH Dessauerstralie 24, 45886 Gelsenkirchen, 100
Germany
Guatemala Envases Universales Rexam Parque Industrial Flor de Campo Kilometro 32 50
~ de Centroamerica SA de la Carretera al Pacific Amatitlan,
Guatemala ’
Guatemala Controladora Envases Parque Industrial Flor de Campo Kilometro 32 50
Universales Rexam SA de la Carretera al Pacific Amatitlan,
Guatemala
Guatemala Prestadora de Servicios de 15 avenida 18-28, Zona 13, Guatemala 50
Dentroamerica SA (employing
company)
Guernsey Archer Insurance Limited Level 5§ Mill Court La Charroterie St Peter Port 100
Europe GY1 1EJ Guernsey
India Ball Beverage Packaging Block No.7 & 8, 2nd Floor Shangrilla Complex 100
’ (India) Private Limited Samarth nagar 431136 India
Ireland Ball Beverage Packaging Waterford Industrial Estate, Cork Road, 100
Ireland Limited Waterford Ireland.
Italy Ball Beverage Packaging ltalia Via M‘olino Di Sopra 64, Nogara, Verona Italy - 100
Srl )
Jersey Rexam (Jersey) Limited SANNE, 13 Castle St, St Helier 100
Jersey Rexam Jersey 2007 Limited  Elian SPV Services Limited, 44 The Esplanade, 100
St Helier
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25. Related undertakings (continued)

Country of
incorporation
Mexicp

Netherlands

‘Netherlands

Netherlands

Panama

Panama

Saudi Arabia
Spain

Sweden
Sweden
Sweden

Sweden
Sweden

Sweden
Sweden

Switzerland

Turkey

‘Rexam Nederland Holdings

Name of related undertaking Registered address

Ball Beverage Can Americas Ave. Coahuila 7B, Zona Industrial,
SA de CV Benito Juarez, Querétaro

Rexam Beverage Can

IJsselstraat 30, 5357 KG Oss -
Holdings BV o

Ball Nacanco Netherlands BV IJsselstraat 30, 5357 KG Oss

lJsselstraat 30, 5357 KG Oss
BV

Envases Universales Rexam Coco Solo, Edificio 1148, Colon
de Panama SA

Envases del Istmo SA Coco Solo, Edificio 1148, Colon
Ball United Arab Can

P.O. Box 12601, 2nd Industrial City, Dammam
Manufacturing Company o

Calle Chile, 8 — Oficina 210, Las Rozas de
Madrid, Madrid

Ball Beverage Packaging
Iberica SL

KB Jarnaldern 3 Stendldersgatan 4, Skane L&n, Malmo

PLM Septanus AB Box 9057, Maimé

Rexam AB Box 9057, Malmé

Ball Beverage Packaging Box 9016, Stenaldersgatan 4, Malmo
Fosie AB

Rexam European Holdings  Box 9057, Malmé
AB '

Rexam Holdings AB Box 9057, Malmo

Rexam Holdings Germany AB Box 9057, Malmé

Ball Beverage Packaging
Widnau GmbH

Espenstrasse 125, Widnau

Ball Beverage Turkey
Paketleme Sanayi ve Ticaret No: 8, Manisa

AS |
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Organise Sanayi Bolgesi, 50 YIL Caddesi, -

% owned by
ultimate parent
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100

100

100

50

50

51

100 -

" 100

100
100

100
100

100
100

100

100



