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EVIOSYS

STRATEGIC REPORT
FOR THE PERIOD ENDED 31 DECEMBER 2021

The directors present their strategic report for the period August 01% — December 31%, 2021 (the period ended 31#
December 2021).

PRINCIPAL ACTIVITIES

The principal activity of the group composed of Eviosys Packaging Group UK Limited and its subsidiaries
(“Eviosys UK”, or “the Group™)) is the manufacture and sale of tinplate based packaging.

PRINCIPAL RISKS AND UNCERTAINTIES
The key business risks and uncertainties affecting the Group are considered to be:

¢ the consolidation of the market for tinplated steel which can have a significant impact on the price for the
company’s principal raw material;

the consolidation of the consumer products market, reducing the number of potentia] customers;

the resultant increasing comparative strength of these customers in relation to the suppliers in the market;
the trend towards alternative packaging products and materials;

the impact of the war in Ukraine on energy prices and supply of raw materials.

* 9 @

These risks cannot be mitigated as they oceur as a result of external factors and conditions that the company has
no control over. However, the company seeks to minimise their effect wherever possible based on previous
experience and best practice.

REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS
The results of the Group for the period show an operating profit of £3,421,000 and revenue of £98,637,000.

The Group has £13,592,000 of net current liabilities at the period end and is well positioned to take advantage of
opportunities to invest in the future.

On 31/08/2021, Eviosys Packaging Group UK Limited (the “company”, formerly known as Kouti Midco UK
Limited) acquired the UK and Ireland Tinplate business ultimaiely owned by Crown Holdings Inc. This
includes both the manufacturing side (from Crown Packaging Manufacturing UK Limited) and the sales side
(from Crown Packaging Distribution UK Limited) of the business.

From the date of the above transaction, the principal model previously used by the acquired business has been
cast aside and sales to final customers are now directly performed by the manufacturing entity.

The Group, along with the wider Eviosys group at an international level (the “Eviosys Group”, or “Eviosys”), is
managed on g divisional basis with performance monitored using a number of indicators, concerning the
efficiency of the production cycle. Company management are also rewarded and incentivised with reference toa
number of specific measures concerting profitability and safety. Management believes all of these criteria were
met in the period ending on 31 December 2021,
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STRATEGIC REPORT (continued)
REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS (continued)
The main KPIs are:

* Revenue. The revenue for the period ending on 31 December 2021 amounts to £98,637,000 which is in
line with Group expectations.

e Profitability. The results for the Group for the period ending on 31 December 2021 show profit before
taxation as being £1,389,000. Management therefore consider that this KPI was successfully met for the
period.

« Safety. The company has continued to provide behavioural safety training to all of the UK sites and
employee safety focus groups in order to minimise the risk of a work place incident or injury.
Consequently, the company has seen a reduced number of lost work day cases in recent ycars.

SECTION 172(1) STATEMENT

During the period the directors of the company have taken operational and strategic decisions with the aim of
maintaining business continuity and profitability. As the company operates as part of a wider international group,
any business decisions taken by the directors are made under the control and direction of the Management team
of the Eviosys group.

This structure also provides the Group with better control of manufacturing costs, Supplies of raw materials are
purchased in highly competitive, price sensitive markets and the company has achieved what it considers to be
adequate supplies of raw materials. The directors use foreign currency forwards where appropriate to manage
exposure to raw material price volatility. The directors recognise that maintaining good business refationships
with suppliers is important for business success and as such, is key to any supplier related decisions taken by the
directors.

Customer relationships also benefit from this international structure as the sales organisation is improved and the
company is able to adapt to effectively meet the ever-changing needs of customers, in a timely manner. By
working closely with customers, new business is developed and the duration of existing contracts is extended.
The directors recognise the importance of having a broad customer base to avoid any issues of placing too much
reliance on a narrow customer portfolio and having an adverse effect on the Company.

The directors give high regard to the effect of any business decision on the company’s employees with the safety
of the employees being of utmost importance. The directors recognise that people are key to the competitive
advantage and long-term success of the company. In 2021 the company continued to support and promote its
initiatives to shift the company culture to an employce-centric organisation, by encouraging meaningful
conversations about employee expectations. As part of these initiatives, the directors are committed to providing
training and development opportunities to all employees to improve individual performance. Further details of
the company’s employment policies can be found in the Directors” Report.

Any decisions taken by the directors have an impact on local communities and the environment within which they
operate. Details about the Group’ sustainability journey, of which environmental awareness is a major component,
can be found on the ultimate parent company’s website, https://www.eviosys.com/sustainability. Environmental
considerations are among the criteria by which the directors evaluate projects, products, processes, and purchases.
The directors are committed to continuous improvement in produgct design and manufacturing processes to
provide the best outcomes for the environment within which it operates.



EVIOSYS

STRATEGIC REPORT (continued)
SECTION 172(1) STATEMENT (continued)

The company is committed to maintaining high standards of business conduct, with training given to employees
reinforcing the company’s strict business conduct & ethics policies and guidelines, including specific topics such
as bribery and corruption. The directors recognise the potential severe consequences for both employees and the
business of not conforming to all locally applicable legal requirements and guidelines. The decisions taken by the
directors are undertaken so as to not damage the company’s reputation and subsequently allow stakeholders to
engage with confidence with the Group.

In making their decisions, regardless of the subject matter, the directors act in as fair and balanced manner as
possible, with no preference given to any particular member.

FINANCIAL RISK MANAGEMENT

The Group is exposed to price risk, especially in the acquisition of its raw materials. This risk is mitigated by
passing down price variations of the main raw materials to customers. The Eviosys Group’s Treasury department,
in coordination with Eviosys Sourcing department, assist in limiting this risk by entering into forward contracts.

LIQUIDITY AND CASH FLOW RISK

The company’s liquidity is managed centrally, at an international level, within the Eviesys Group. Eviosys
maintains a mixture of long-term and short-term financing arrangements that are designed to ensure that the Group
and company have sufficient funds available for operations.

Details of the Group’s cash flow forecasts are supplied to Eviosys Treasury to assist with the Group’s cash
management position and to minimise the risk of uncertain future funding requirements.

The Group’s finance department implements the Eviosys Group’s policies and guidelines as set out in Eviosys’
Financial Accounting Policies manual.

CREDIT RISK

The Group limits its credit risk through a securitisation program, under which most of its trade receivables are
sold. The nisk is borne by the financing institution.

EXCHANGE RATE RISK

The Eviosys Group’s Treasury department seeks to limit any risk from fluctuating exchange rates on sales and
purchases in non-local currency by taking out forward contracts, in line with Eviosys’ Financial Accounting
Policies manual.
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STRATEGIC REPORT (continued)

INTEREST RATE RISK

The Group is exposed to interest rate risk and the management of this exposure is handled by Eviosys’ European
Treasury department on behalf of the company and the rest of the Group.

On behalf of the Board

Cbois,
J Beardsley ?\— D Hodge

Director Director

Signed on 13/03/23
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DIRECTORS’ REPORT
FOR THE PERIOD ENDED 31 DECEMBER 2021

The directors present their report together with the audited consolidated financial statements for the period ending
31 December 2021.

RESULTS AND DIVIDENDS

The profit for the financial period of £1,063,000 has been credited to retained eamnings. No dividends were paid
during the period (£nil) and no dividends were proposed at the end of the period (£nil). The future developments
of the company and financial risk management are detailed in the strategic report.

DIRECTORS

The directors who held office throughout the period and up to the date of signing the financial statements, unless
otherwise stated, are as follows:

J P Beardsley — appointed on 04/05/2021
> Hodge — appointed on 31/08/2021

F Kuppers was appointed on 07/04/21 and resigned on 31/08/21]

THIRD PARTY INDEMNITY

The company has granted a qualifying third party indemnity to each of its direclors against liability in respect of
proceedings brought by third parties, which remains in force during the financial report and as at the date of
approving the Directors’ Report and as at the date of approval of the financial statements.

GOING CONCERN

Considering the strong trading activity during the period, the directors have a reasonable expectation that it is
appropriate to prepare the financial statements on a going concern basis. The directors also have a reasonable
expectation that the Group and the Company have adequate resources to continue operating for the foreseeable
future and faces ho material uncertainties. The Group and the Company therefore adopts the going concern basis
in preparing its financial statements.

EMPLOYMENT POLICIES

It is the Group's policy to provide employment terms, which are motivational and equitable, in accordance with
national legislation and local market conditions. Training and development opportunities are provided as a
function of the needs of the Group and of the individuals concerned, with a view to improving every individual's,
and thereby the Group's, performance.

The Group promotes its Health and Safety policy with high profile initiatives and has throughout the period
continued vigorously to apply increasing standards of machine and employee safety and has continued to invest
heavily in training programmes specifically related to this matter.

The Group is committed to employment policies, which follow best practice, based on equal opportunities for all
employees and applicants of employment, on a non-discriminatory basis and offers appropriate training and career
development for disabled staff. The Group gives full and fair consideration 1o applications for employment from
disabled persons, having regard to their particular aptitudes and abilities. If members of staff become disabled the
companies making up the Group continue employment wherever possible and arranges retraining.
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DIRECTORS’ REPORT (continued)
EMPLOYEE ENGAGEMENT STATEMENT

Throughout the period, the drive for improved quality in all functions has served as an important focus and has
encouraged improved communication with employees. The Group is committed to involving employees and
enlisting their commitment through training and joint problem solving in a team working environment,

The Group encourages the involvement of employees in the Group’s performance through a variety of means
such as an annual bonus plan which is available to all eligible employees.

It is the Group’s policy to keep employees fully informed on matters which affect them, including financial and
economic factors affecting the performance of the company, through direct communications and established
collective procedurcs for informativn exchange and consultation and to achieve common awareness. Consultation
requirements are driven by statutory legislation and is conducted in an open and transparent manner as the
legislation requires. [t occurs through varying groups of employees such as local union representatives, UK Forum
representatives and European Forum representatives, depending on the nature of the issue being discussed.

In 2021 the Group and its directors continued to support and promote its initiatives to shift its culture to that of
an employee-centric organisation, by encouraging meaningful conversations about employee expectations. The
directors are seeking to create a sincere and open connection between managers and their employees whilst
committing to providing training and development opportunities to allow all employees to improve their
individual performance.

In direct response to the COVID-19 pandemic, the Group has taken specific actions to ensure the safety of its
employees. The Group continues to update its policies as new information becomes available. Additionally, it has
put in place increased safety measures in its manufacturing facilities to ensure the safety of its employees and the
products they produce. The Group has adapted a flexible approach to enable as many of its employees as possible
to work remotely.

STATEMENT OF ENGAGEMENT WITH SUPPLIERS, CUSTOMERS AND OTHERS IN A RUSINESS
RELATIONSHIF WITH THE COMPANY

As part of the wider Eviosys Group, the Group’s relationship with its key suppliers and customers is managed by
the Eviosys Sourcing and Sales departments, This is however controlled by the Group to ensure there is no
unsuitable impact at a local level. To better meet local requirements and to ensure the needs of all parties are
adequatcly matched, relationships with smaller suppliers and customers, along with relationships with local
authorities, are managed by each site, where both a purchasing and sales team are also present. Relationships with
national authoritics and tax authorities are managed by the central UK tearn.

RESEARCH AND DEVELOPMENT

The directors consider that research and development play a vital role in the Group’s success. Research and
development activities include innovation of new products, and development of materials, technology and
engineering processes. Research and development royalty costs for Eviosys are bome by Eviosys Packaging
Switzerland GmbH.
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DIRECTORS’ REPORT (continued)

BRANCHES OUTSIDE THE UK

The Group has no branch outside the UK.

REGISTERED OFFICE AND COUNTRY OF INCORPORATION

The company is a private limited company, limited by shares and was incorporated in England. Its registered
office address is Eviosys Packaging Group UK Limited, Downsview Road, Wantage, Oxfordshire, England,
0X12 9BP.

STREAMLINELD ENERGY AND CARBON REPORT (SECR)

The SECR disclosure presents our carbon footprint within the United Kingdom across Scope 1, 2 and to some
extent, Scope 3 emissions. It contains the total energy use of electricity, gas and transport fuel.

September —

December

2021

Energy consumption used to calculate emissions (kWh) 19,085,965

Emissions from combustion of gas tCO2e (Scope 1) 2,092

Emissions from combustion of fuel for transport purposes tCO2e (Scope 1) 1
Emissions from business travel in rental cars or employee-owned vehicles where

company is responsible for purchasing the fuel tCO2e (Scope 3) 3

Emissions from purchased electricity tCO2e (Scope 2, location-based) 1,623

Total gross tCO2e based on above 3,719

Intensity ratio (tCO2e / £M Turnover) 63.79505

ENERGY EFFICIENCY ACTION SUMMARY

Eviosys Packaging Group UK Limited continues to achieve direct savings in energy and associated carbon
emissions, through operational and technological improvements, including;

* Office heating controlled by thermostats

= Doors fitted with automatic closers

»  LED lighting replacement programmes are taking place progressively at all sites.

»  Posters are displayed to constantly remind staff to turn the lights off at unoccupied areas of the facility.

«  Compressed air leak monitoring & completion of corrective actions
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DIRECTORS’ REPORT (continued)
STREAMLINED ENERGY AND CARBON REPORT (SECR) (continued)

ENERGY EFFICIENCY ACTION SUMMARY (continued)

METHODOLOGY NOTES

Reporting period

1=t of September 2021 — 31« 0of December 2021

Boundary {consolidation approach)

Qperational approach

Alignment with financial reporting

SECR disclosure has been prepared for Eviosys UK Entities for the
period of September — Degember 2021.

Reporting method

GHG Emissions reporiing are in line with the Greenhouse Gas
{GHG) Protocol Corporate Accounting and Reporting Standard

Emissions factor source

DEFRA, 2021 for all emissions factors
https:/iwww_gov.uk/government/publications/greenhouse-gas-
reporting-conversion-factors-2021

Conversion factor source

Natural gas and gasoline;
o Federal Register EPA; 40 CFR Part 98; e-CFR, June 13, 2017
¢« EPA GHG Emission Factors Hub
Diesel:
e U, S. Energy Information Administration - British Thermal
Unit Conversion Factors 2020

Calculation method

Activity Data x Emission Factor = GHG emissions
Activity Data x Conversion Factor = kWh consumption

Other relevant information on
calculation

Where applicable consumption was converted to kWh using
conversion factors linked above, while emissions were calculated with
the DEFRA emission factors.

Transport data was calculated from litres to kWh and GHG emissions
using the method above.

10
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DIRECTORS’ REPORT (continued)
STREAMILINED ENERGY AND CARBON REPORT (SECR) (continued)

METHODOLOGY NOTES (continued)

Following the recommendations of the SECR
legislation and based on the nature of our business, the
following intensity metric was used:

» £M Turnover - (tC0O2¢/ £M Tumover)

This intensity metric gives the best overview on our
efficiency performance in the long term,

Reason for the intensity measurement choice

Rounding Due to rounding there might be a minor difference
compared io the actual GHG emissions (no more than

1%).

POST BALANCE SHEET EVENT

On March 7, 2023 the parent company Eviosys issued a €400m non-fungible coterminous Term Loan B (“New
Term Loan B”) for general corporate purposes including to pay a dividend to its shareholders and related
transaction fees and expenses. Eviosys Packaging UK Limited were one of the berrowers for this loan for the
sum of €10m.

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 reguiation.

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 UK-adopted intemational accounting
standards.

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 Group and of the profit or loss of the Group and the Company for
that period. In preparing the financial statements, the directors are required to:

» select suitable accounting policies and then apply them consistently;

¢ state whether applicable UK-adopted intemational accounting standards have been followed, subject to
any material departures disclosed and explained in the financial statements;

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

s prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group and the Company will continue in business.

1"
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STATEMENT OF DIRECTORS® RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS (continued)

The directors are also responsible for safeguarding the assets of the Group and 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
Group's and the Company’s transactions and disclose with reasonable accuracy at any time the financial position
of the Group and the Company and enable them to ensure that the financial statements comply with the Companies
Act 2006,

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

o 5o far as the director is aware, there is no relevant audit information of which the Group’s and Company’s
auditors are unaware; and

¢ 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 Group’s and company’s auditors are aware of
that information.

INDEPENDENT AUDITORS

The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office and a resolution
concerning their reappointment will be proposed at the Annual General Meeting.

On behalf of the Board
éﬁzc(% &k&
J Beardsley N D Hodge

Director Director

Signed on 13/03/23

12



Independent auditors’ report to the
members of Eviosys Packaging Group
UK Limited

Report on the audit of the financial statements

Opinion
In our opinion, Eviosys Packaging Group UK Limited's group financial statements and company financial statements (the
“financial statements”}:

* give a true and fair view of the state of the group’s and of the company’s affairs as at 31 December 2021 and of the
group’s profit and the group's cash flows for the period from 1 August 2021 to 31 December 2021;

* have been properly prepared in accordance with UK-adopted intemational accounting standards as applied in
accordance with the provisions of the Companies Act 2006; and

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

We have audited the financial statements, included within the Annual Repert and Financial Statements (the “Annual
Report"), which comprise: the Consolidated and Company Balance sheet as at 31 December 2021; the Consolidated
Statement of Profit or Loss, the Consolidated Statement of Comprehensive Income, the Consolidated Statement of
Changes in Equity, the Company Statement of Changes in Equity and the Censolidated Statement of Cash Flows for the
period 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 1ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
staterments 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 group 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 group's and 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 group's
and the company's ability to continue as a going concern.

Gur responsibilities and the responsibilities of the directors with respect to going concemn 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 materally misstated. If we identify an apparent materal inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

With respect to the 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 peried ended 31 December 2021 is consistent with the financial staterments and has been
prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the group and company and their 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 directers
are respansible 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 emor.

In preparing the financial statements, the directors are responsible for assessing the group’s and the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going cencern
basis of accounting unless the directors either intend to liquidate the group or the company or to cease operalions, or
have no realistic altarnative 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 eror, 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 econaimic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with faws 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 group and industry, we identified that the principal risks of non-compliance with laws
and regulations related to Environmental Damage Regulations and the Health and Safety Act, and we considered the
extent to which non-compliance might have a material effect on the financial statements. We also considered those laws



and regulations that have a direct impact on the financial statements such as Companies Act 2006 and Tax regulations.
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 of inappropriate
journal entries to overslate revenue and management bias in accounting estimates or judgements, Audil procedures
performed by the engagement team included:;

* Evaluation of management's controls designed to prevent and detect irregularities;

+ Discussions with management, including consideration of any known or suspected instances of non-compliance with
laws and regulations and fraud;

* Challenging assumptions made by management in its significant accounting estimates;

* Reviewing board minutes to determine If any known or suspected fraud has been identified; and

+ Testing of journal entries posted with unusual account combinations.

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 delecting 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 auditers’ report.

Usg of this report

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept
or agsume 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 abtained all the information and explanations we require for our audit; or

+ adequate accounting records have not been kept by the company, or retums 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

* the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

MLy

John Ellis (Senior Statutory Auditor)

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

13 March 2023
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Period August 1, 2021 -

In Thousands of GBP Decembeg::il, 2021
Note Consolidated

Revenue 5 98,637
Cusl ol product sold 6 (89,919)
Gross prefit 8,718
Selling, general and administration expenses 6 (3,496)
Other expenses 6 (1,781)
Amortization of intangible assets 6 (56)
Foreign exchange gain 6 36
Operating profit r 3421
Finance expense 8 (2,032)
Profit before income tax 1,389
Income tax 18 (326)

Prafit for the period attributable to Fyviosys Packaging Gronp

LK Limited

The notes are an integral part of these consolidated financial statements.

16
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

InTh ds of GBP Periad August 1, 2021 -
noemnEe December 31, 2021

Profit for the period 1,063

Other comprehensive foss:
Ttems (lat may subsequently be reclassified to Profif and Loss
Foreign currency translation adpustments:
Arising in the period (80)
Total other comprehensive loss for the period (80)

Total eomprebesasive invome for the period

The notes are on integral port of these consolidated financial statements.
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CONSOLIDATED AND COMPANY BALANCE SHEET

In Thousands of GBP December 3%, 2021

. Eviosys Packaging Group

C k
Note onsolidated UK Ltd

Property, plant and equipment 9 109,761 0
Intangible assets 10 1,664 0
Goodwill 10 24,430 0
Investments 11 0 48,243
Right-of-use assets 12 r 5,508 0
Amounts due from Group undertakings 0 73,608
Other non-current assets r 206 0
Total Non-current Assets 141,569 121,851
Cash & cash equivalents 13 41,895 0
Trade and Other Receivables 14 ¥ 20,492 0
Inventory 15 29,092 0
Other current assets 2,080 0
Total Curreut Assets 93,559 0

Totad Assets

Non current lease liabilities t2 43847 0
Amounts due to Group undertakings 16 72,364 73,608
Employee Benefits 17 r 1227 0
Deferred tax liability 18 v 617 0
Other non-current liabilities r 1,264" 0
Total Non-current Liabilities 78,751 73,608
Trade and Other Payables 19 7 106,027 0
Current lease Liabilities 12 1,124 0
Total Current Liabilities 107,151 0
Share capital 48,243 48,243
Retained earnings 1,063 0
Foreign currency translation reserve (80) 0
Total Equity 49,226 48,243

‘Total liwbilities aud cquity 235 121,851

18
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As permitted by section 408 of the Companies Act, 2006, the Company has elected not to present its own Profit
and Loss account for the period. During the pericd ended 31% December 2021, the Company reported a profit
of £nil,

The financial statements on pages 16 to 43 were approved by the Board of Directors on 13% March, 2023 and
signed on its behalf by :

J Bca}dsley ‘/\-—k D Hodge
Director Director

Company registration number — 12774670
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31%t DECEMBER 2021

Foreign ) Total
CONSOLIDATED . currenc Retaine
1o Thousands of GBP Share capital * (mnslaﬁgn comings  STercholders
equity
reserve
At August 1, 2021 0 0 0 0
Issue of Share capital 48,243 0 0 48,243
Profit for the period 0 0 1,063 1,063
Other comprchensive loss for the period 0 (80} 0 (80)
Total Comprehensive income for the period ¢ [t.11)] 1,063 983

At Decemnber 31, 2021

* Eviosys Packaging Group UK have issued £48,243,217 of share capital in 2021. Please refer to note 5.

The notes are an integral part of these consolidoted financial statements.

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 315t DECEMBER 2021

Total
ﬁlv;(::::“it?ggf ING GROUF UK Ltd Share capital * shareholder's
equity
At August 1, 2023 (1] (]
Issue of Share Capital 48,243 48,243
Total Comprehensive income for the period r 0 0

At December 31, 202

* Eviosys Packaging Group UK have issued £48,243,217 of share capitol in 2021. Please refer to note 5.

The notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS

in Thowands of GBP December 31, 2021
Consolidated
Proft before income tax 1,389
Adjustments for:
Amortisation & depreciation 5,058
Depreciation of Right of Use asscts 437
Finance costs net 2,032
Change in operating assets & liabilities:
Decrease in trade receivables 17,050
Decrcasce in inventories 3,141
Increase in other operating assets {(5,990)
Decrease in trade payables (14,227)
Increasc in other operating liabilities 31,77
Cash generated from operations 46,667
Interest {paidyreceived (672)
Income tax paid (40)
Other operating cash flows 1,050
Net cash generated from operating activities 47,005
Purchase of property, plant and equipment (1,212)
Payment for acquisition of subsidiery, net of cash acquired (120,608)
Other investing cashflows (1,720
Net cash used in investing activitles (123,540)
Proceeds from borrowings 72,364
Proceeds from Share Capital 48,243
Net cash used in financing activities 120,667
Ne¢ Increase in cash and cash equivalents 44,072
Cash and cash equivalents at the beginning of the period 2,177

Cash and caste equivalents at the end of the period

The notes are an integral part of these consolidated financial statements.
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EVIOSYS
NOTES TO THE FINANCIAL STATEMENTS

1. General information

Eviosys Packaging Group UK Limited (the "Company”) is a private company limited by shares and was
incorporated in England on July 28th, 2020. The Company's registered office is Downsview Road Wantage
Oxfordshire OX12 9BP, England, registered under number 12774670. The Company had no activity until the
acquisition of the UK and Irish Tinplate Business of Crown Holdings, fnc. on August 31, 2021.

Eviosys Packaging Group UK ("Eviosys UK", or "the Group”) is a subsidiary of the Eviosys group, which is a
leading supplier of innovative, value-added, rigid metal packaging solutions. The Group's products mainly
include metal containers primarily for food markets. The financial statements reflect a four-month trading
period for Eviosys UK,

The Group operates 6 plants, among which 5 are located in the UK and 1 in ireland.

These statutory consolidated financial statements (referred to as “consolidated financial statements”) reflect
the consalidation of the legal entities forming Eviosys UK for the period ended December 31, 2021 (the
“reporting date”). The subsidiaries forming the Group are listed in Note 20.

2. Basis of presentation and summary of significant accounting policies

a) Basis of preparation

The Group's first consolidated financial statements ended December 31, 2021 have been prepared in
accordance with UK-adopted International Accounting Standards and with the requirements of the Companies
Act 2006 as applicable to companies reporting under those standards. The accounting policies set out below
have been applied consistently, unless otherwise stated.

b} Summary of significant accounting policias

New and amen standards and interpretations

Several amendments and interpretations were applied for the first time in 2021 but had no impact on the
Consclidated Financial Statements of the Group.

*  Amendments to |FRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16. Interest Rate Benchmark Reform — Phase

2
« Amendments to IFRS 16. COVID-19 Related Rent Concessions
e Amendments to IFRS 16 COVID-19 Related Rent Concessions beyond 30 June 2021

In acdition, the following IFRIC IC Agenda Decisions had no significant impact on the Consolidated Financial
Statements of the Group.

+ [FRS IC Agenda Decision on IAS 38: Configuration or Customisation Costs in a Cloud Computing

Arrangement
» IFRS IC Agenda Decision on IAS 19: Attributing Benefit to Periods of Service

22



EVIOSYS

New standards and interpretations not ye! mandatorily applicable

The following new standards and interpretations have been issued bul are not yet effective. The Group plans to
adopt these new standards and interpretations on their required effeclive dates and does not expect any materiat
impact as a result of their adoption.

Amendments to IAS 16: Property, Plant and Equipment: Proceeds before intended Use
Amendments to IFRS 3: Reference to the Conceptual Framework

Amendments to IAS 37: Onerous Contracts — Costs of Fulfilling a Contract

Annual Improvements to IFRS Standards 2018-2020

IFRS 9 Financial Instruments: Fees in the '10 per cent’ test for derecognition of financial liabilities
Amendments to IAS 1: Classification of Liabilities as Current or Non-current

Amendment o IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting Policies

The accounting policies adopted are as follows:

i. Basis of measurement

The consolidated financial statements have been prepared under a historical cost basis, except all acquired
assets and assumed liabitities of a business combination, measured at fair value.

ii. Functional and presentation currency

The functional currency of the Company and the presentation currency of the Group is the pound sterling (£).
All financial information presented in pounds has been rounded to the nearest thousand pounds, except where
otherwise indicated. Any discrepancies between bailances included in the financial statements and those
included in the notes to the consolidated financial statements are due exclusively to rounding and do not alter
their reliability or substance.

iii. Use of estimates and judgments

The preparation of the consolidated financial statements in conformity with IFRS requires management to
make judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual resulis may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimates are revised and in any future periods affected.

Information about assumptions and estimated uncertainties that could result in a material adjustment within

the next financial period are included in the following notes:
« Intangible assets and goodwill: purchase price allocation
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Iv. Foreign currency transactions

Transactions denominated in foreign currencies are translated at the closing rates effective at the dates of the
transactions. In accordance with IAS 21 "Effects of Changes in Foreign Exchange Rates", monetary items are
translated using the closing rate effeclive at the reporting date. The corresponding foreign currency translation
gains and losses are recognized in the consolidated income statement.

v. Business combination

Business combinations

Business combinations are accounted for using the acquisition method as al the acquisition date - i.e. when
control is transferred to the Group. The Group measures goodwill at the acquisition date as:

- The fair value of the consideration transferred; plus

- The recognized ameount of any non-controlling interests in the acquires; plus

- if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the
acquiree; less

- The net recognized amount (generally fair value) of the identifiable assets acquired and liabilities
assumed,

When the excess is negative, a bargain purchase gain is recognized immediately in consolidated statement of
income.

Transactions costs, other than those associated with the issue of debt or equity securities, incurred by the Group
in connection with a business combination are expensed as incurred.

Any contingent consideration payable is measured at fair value at the acquisition date. If the contingent
consideration is classified as equity, then it is not re-measured and settlement is accounted for within equity.
Otherwise, subsequent changes in the fair value of the contingent censideration are recognized in the
consolidated statement of income.

If the initial accounting for a business combination is provisional at the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is provisional.
Those provisional amounts are adjusted during the measurement period (12 months) or additional assets or
liapilities are recognized, to reflect new information obtained during the measurement period about facts and
circumstances that existed as of the acquisition date that, if known, would have affected the amounts recognized
as of that date.

vi. Basis of consolidation

Subsidiaries
Subsidiaries are entities controlled by the Group.

The Group controls an entity when it is exposed to, or has rights to, variable returns from its involvement with the
entity and can affect those returns through its power over the entity.

Consolidation of a subsidiary takes place from the date of acquisition, which is the date on which control of the
net assets and operations of the acquiree are effectively transferred to the acquirer. From the date of acquisition,
the parent (the acquirer) incorporates into the consolidated statement of income, the financial performance of the
acquiree and recognizes In the consolidated statement of financial position, the acquired assets and assumed
liabilities (generally at fair value), including any goodwiil arising on the acquisition.
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The following treatment is applied on consalidation:

- The carrying amount of the parent's investment in each subsidiary and the parent’s portion of the equity

of each subsidiary are eliminated.
- Intra-group balances and transactions and unrealized gains and losses on transactions between the

Group companies are eliminated in full.

- Changes in the Group's interests in a subsidiary that de not result in a loss of contral are accounted for
as transactions with owners in their capacity as owners and therefore no goodwill is recognized as a
resuit.

Consolidated financial statements are prepared on the basis of Group accounting policies thereby applying
uniform accounting policies to similar transactions and other events in similar circumstances.

vii. Cash and Cash Equivalents

Cash equivalents represent investments with maturities of three months or less from the time of purchase and
are carried at cost, which approximates fair vaiue because of the short maturity of those instruments. Outstanding
cheques jn excess of funds on deposit are included in accounts payable.

viil. Accounts Receivable and Allowance for Credit Losses

Trade accounts receivable are recorded at the invoiced amount and do not bear interest. The measurement of
expected credit losses is based on past events, historical experience, current conditions and forecasts that affect
the collectability of accounts receivable.

Ix. |Income Tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income, based
on the applicable income tax rate for each jurisdiction, adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax faws enacled or substantively enacted at the
end of the reporting period in the countries where the company and its subsidiaries operate and generate taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation and considers whether it is probable that a taxation authority
will accept an uncertain tax treaiment. The group measures its tax balances either based on the most likely
amount or the expected value, depending on which method provides a better prediction of the resolution of the
uncertainly.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in the consolidated financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax
is also not accounted for if it arises from initial recognition of an asset or lability in a transaction other than a
business combination that, at the time of the transaction, affacts neither accounting nor taxable profit or loss and
does not give rise to equal taxable and deductible temporary differences. Deferred income tax is determined using
tax rates (and laws) that have been enacted or substantively enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability Is
seftled.
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x. Intangible assets

Goodwill

Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is not amortised but is tested
for impairment annually, or more frequently if events or changes in circumstances indicate that it might be
impaired and is carried at cost less accumulated impairment losses. Gains and losses on the disposal of an entity
include the carrying amount of goodwill retating to the entity sold.

The Group is comprised of one reporting segment and management have allocated goodwill to only one cash-
generating unit.

Software

Costs associated with maintaining software programmes are recognised as an expense as incurred. Davelopment
costs that are directly attributable to the design and testing of identifiable and unique software products controlled
by the group are recognised as intangible assets where the following criteria are met:

it is technically feasible to complete the software so that it will be available for use

management intends to complete the software and use or sell it

there is an ability to use or self the software

it can be demonstrated how the software will generate probable future economic bensefits

adequate technical, financial and other resources to compiete the development and to use or sell the
software are available, and

s the expendilure attributable to the software during its development can be reliably measured.

Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate
portion of relevant overheads.

Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset
is ready for use.

Research and development

Research expenditure and development expenditure that do not meet the criteria above are recognised as an
expense as incurred. Development costs previously recognised as an expense are not recognised as an asset in
a subsequent period.

Amortization methods and useful lives

Following the revaluation of the intangible assets the group amortises intangible assets with a limited useful life,
using the straight-line method over the following periods:

Software 10 years

xi. Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees
paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down
occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down,
the fee is capitalised as a prepayment for liquidity services and amortised over the period of the facility to which
it relates.
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Borrowings are removed from the balance sheel when the obligation specified in the contract is discharged,
cancelled or expired, The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss as other income or finance cost.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settiement of
the liability for at least 12 months after the reporting period.

xil. Financial instruments

All outstanding derivative financial instruments are recognised in the balance sheet at their fair values. The impact
on earnings from recognising the fair values of these instruments depends on their intended use, their hedge
designation and their effectiveness in offsetling changes in the fair value of the exposures they are hedging.
Changes in the fair values of instruments designated to reduce or eliminate adverse fluctuations in the fair values
of recognised assets and liabilities are reported currently in earnings along with changes in the fair values of the
hedged items. Changes in the effective portions of the fair values of instruments used to reduce or eliminate
adverse fluctuations in cash flows of anticipated or forecasted transactions are reported in equity as a component
of accumulated other comprehensive income. Amounts in accumulated other comprehensive income are
reclassifled to earnings when the refated hedged items impact earnings or the anticipated transactions are no
longer probable. Changes in the fair values of derivative instruments that are not designated as hedges or do not
qualify for hedge accounting treaiment are reported currently in earnings. Amounts reported in earnings are
classified consistent with the item being hedged.

The effactiveness of derivative instruments in reducing risks associated with the hedged exposures is assessed
at inception and on an ongoing basis. Time value, 2 component of an instruments fair value, is excluded in
assessing effectiveness for fair value hedges, except hedges of firm commitments, and inciuded for cash flow
hedges.

Hedge accounting is discontinued prospectively when (i) the instrument is no longer effective in offsetting changes
in fair value or cash flows of the underlying hedged item (ii) the instrument expires, is sold, terminated, or
exercised, or (ili) designating the instrument as a hedge is no longer appropriate.

The company formally documents all relationships between its hedging instruments in hedged items at inception,
including its risk management objective and strategy for establishing various hedge relationships. Cash flows
from hedging instruments are classified in the consolidated statements of cash flows consistent with the items
being hedged.

xiii. Property, plant and equipment

Owned assets

tems of property, plant and equipment are stated at cost less accumuiated depreciation and impairment losses,
except for land which is shown at cost less impairment. Spare parts are capitalised on first instance upon machine
purchase, subsequent items are included as consumables within inventory and expensed when utilized.

Subsequent costs

The Group recogniZes in the carrying amount of an item of property, plant and equipment, the cost of replacing
the component of such an item when that cost is incurred, if it is probable that the future economic benefits
embodied with the jtem will flow to the Group and the cost of the item can be measured reliably. When a
component is replaced the old component is derecognized in the pericd. All other costs are recognized in the
consolidated income stalement as an expense as incurred.
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When a major overhaul is performed, its cost 1s recognized in the carrying amount of the plant and equipment as
a reptacement if the recognition criteria above are met.

Depreciation

Depreciation is charged to the consolidated statement of Profit and Loss {under Cost of product sold) on a straight-
line basis over the estimated useful lives of each part of an item of property, plant and equipment. Land and
capital projects in progress are not depreciated. The estimated useful lives are as follows:

- Buildings 25-40 years
- Machinery & equipment 3-18 years
- Dther depreciable assets 3-18 years

xiv. Leased assets

The Group assesses whether a contract is, or contains, a lease at inception of the contract. A lease conveys the
right to direct the use and obtain substantially all of the economic benefits of an identified asset for a period of
time in exchange for consideration.

A right of use asset and corresponding lease liability are recognised at commencement of the lease. The lease
lability is measured at the present value of the lease payments, discounted at the rate implicit in the lease, or if
that cannot be readily determined, at the lessee's incremental borrowing rate specific to the term, country,
currency and start date of the lease. Lease payments include: fixed payments; variable lease payments
dependent on an index or rate, initially measured using the index or rate at commencement; the exercise price
under a purchase option if the Group is reasonably certain to exercise; penalties for early termination if the lease
term reflects the Group exercising a break option; and payments in an optional renewal period if the Group is
reasonably certain to exercise an extension option or not exercise a break option.

The lease liability is subsequently measured at amortised cost using the effective interest method. It is
rameasured, with a corresponding adjustment to the right of use asset, when there is a change in future lease
payments resulting from a rent review, change in an index or rate such as inflation, or change in the Group's
assessment of whether it is reasonably certain to exercise a purchase, extension, or break option.

The right of use asset is initially measured at cost, comprising: the initial lease liability; any lease payments already
made less any leass incentives received; initial direct costs; and any dilapidation or restoration costs. The right
of yse assel is subsequently depreciated on a straight-line basis over the shorter of the lease term or the useful
life of the underlying asset. The right of use asset is tested for impairment if there are any indicators of impairment.

L.eases of low values assets and short-term leases of 12 months or less are expensed to the income statement,
as are variable payments dependent on performance or usage, ‘out of contract’ payments and non-lease service
components of certain asset classes.

xv. Going concern

The Directors have formed a judgement, at the time of approving the financial statements, that there is a
reasonable expectation that the Group and Company have adequate resources to continue in operational
existence for a period of at least 12 months from the date of approval of the Annual Report. For this reason the
Directors continue to adopt the going concern basis in preparing the Group’s consolidated financial statements
and the Company's financial statements.

In making a judgement as to whether the going concern principle should be adopted, the Directors have
considered the period starting with the date these financial statements were approved by the Board and snding
on 31 March 2024.
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i inventories

Inventories are measured at the lower of cost and net realizable value at the balance sheet date with cost
principally determined under the first-in, first-out (FIFO) method.

The cost of inventories comprises all costs incurred in bringing inventories to their present location and condition,
including indirect production costs. Administrative overheads that do not contribute to bringing inventories to their
present location and condition, selling costs, and abnormal amounts of wasted materials are not included in the
cost of inventories.

The standard cost method is used. The standard cost of an item of inventory at year-end is adjusted to actual
cest. The aliocation of fixed production overheads to the production cost of inventories is based on the normal
capacity of the production facilities.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the sale (e.g. sales commissions).

The Group books a write-down when the net realizable value at the balance sheet date is lower than the cost.

i.  Employes bensfits

Defined benefit plans

Post-employment defined benefit plans take the form of benefits to be paid to employees on or after retirement.
These plans are predominantly unfunded.

The Group's obligation in respect of defined benefit plans is calculated separately for each plan by estimating the
amount of future benefit that employees have earned in the current and prior perieds, which is then discounted.

The obligations arising from these defined benefit plans are based on the defined benefit amount that an
employee will receive when retiring, depending generally on one or more factors such as age, years of service
and salary. The costs related to these plans are assessed per retirement plan using the projected unit credit
method according lo the requirements of IAS 19, This method considers that each service period gives rise to an
additional benefit antitlement unit. According to this method, the plans’ cost is recognized as an expense in the
consolidated statement of income so as to spread this cost throughout the employee's career, and is based on
the recommendations of actuaries who carry out complete assessments on these retirement plans each year.
The amounts recognized in the consolidated statement of income include the current service cost, the past service
costs, impacts of any plan curtailment or settlement and net interest on the defined benefit fiability.

fil. Provisions

In the ordinary course of business, the Group may be involved in several administrative, judicial and arbitration
proceedings. A provision is recognized only when:

« The Group has a present obligation to transfer economic benefits as a result of past events;
» Itis probable (more likely than not} that such a transfer will be required to settle the obligation; and
e Argliable estimate of the amount of the obligation can be made.

iv. Revenue
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The majority of the Group's revenuus are derived from mult-year requirement contracts with leading
manufacturers and marketers of packaged consumer products for can sets, comprising a can and an end. As
requirement contracts do not typically include fixed volumes, customers often purchase products pursuant to
purchase orders or other communications of a short-term nature. The can and the end are considered separate
performance obligations because they are distinct and separately identifiable.

Revenue is measured as the amount of consideration the Company expects fo receive in exchange for
transferring goods. Stand-alone selling prices for each perfermance obligation are generally stated in the contract.
When the company offers variable consideration in the form of volume rebates to customers, it estimates the
most likely amount of revenue to which it is expected to be entitled and includes the estimate in the transaction
price, limited to the amount which is probable will not result in reversal of cumulative revenue recognized when
the variable consideration is resolved. When the Company offers customers options to purchase additional
product at discounted prices, judgement is required to determine if the discounted prices represent material rights.
If so, the transaction price allocated to the discount is based on its relative standalone price and is recognised
upon purchase of the additional product. Customer payment terms are typically less than one year and as such
the company has applied the practical expedient to exclude consideration of significant financing components
from the determination of transaction price.

Taxes collected from customers and remitted to governmental authorities are excluded from net sales.

Shipping and handling fees from product sales are reported as cos! of product sold and are accrued when the
company recognises revenue overtime before the shipping and handling activities occur.

Costs 10 obtain a contract are generally immaterial but the company has eiected the practical expedient to
expense these costs as incurred if the duration of the contract is one year or less.

Unbilled receivables are recorded for revenue recognised ouvertime when the company has determined that
control has passed to the customer but the customer has nat yet been invoiced because the customer does not
have the present right to payment. The company generally has a present right to payment when title of product
transfers. Unbilled receivables are included in receivables in the consolidated balance sheet with a corresponding
decrease to inventory.

V. Finance income and finance costs

Finance costs comprise interest expense on borrowings and financial leases, bank commissions and loss on
derivatives.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset
are recognized in profit or loss using the effective interest method.

Foreign currency gains or losses are reported on a net basis as either finance income or finance costs.
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3. Segment information

The Group evaluyated the need to assess different product lines as separate Operating Segments using the
guidance around quantitative thresholds and qualitative characteristics in {FRS 8. Based on this evaluation it was
conciuded that there is only one Operating Segment for Eviosys.

The management team primarily uses a measure of adjusted earnings before interest, tax, depreciation &
amortisation, restructuring & other (EBITDA, see below) to assess the performance of the operating segment.

Period August 1, 2021 -

In Thousands of GB
n Thousands of LBP December 31, 2021

Net Income attributable to the Company 1,063
Provision for income taxes 326
Interest expenses 2,032
Depreciation and amertization 5,495
Restructuring & other 14

4, Issued capital

Ordinary shares (par valuc £1) Total (in GBP)

At 31 August 202} 48,243,217 48,243,217

At 31 December 2021

Ordinary shares gre classified as equity. Incremental costs directly attributable to the issue of ordinary shares
are recognized as a deduction from equity, net of any tax effects.

On 31%t August 2021 Eviosys Packaging Group UK have issued 48,243,217 ordinary shares.

No dividends have been proposed after year end.
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5. Revenue

The group derives revenue from the transfer of goods as follows:

Period August 1, 2021 -
n Thousands of GBP December 31, 2021
Net sales by country:
UK 69,653
Ireland 9,331
Beigium 6,810
France 4,856
Cther European Union 4,764
Americas 3,223

Net sales ' 98,637

6. Operating profit

Operating profit is stated after charging :

Raw materials and consumables used 30,671
Changes in inventories of finished goeds and work in progress 32,398
Staff cost 12,970
Depreciation & amortization 5,495
Other expenses 13,682

Total cost of xates. distribution cost and administrative expenses 95206

Auditors remuneration : PwC fees for 2021 have been agreed as below :

Group reporting 152.5
Statutory Financial statements 71.0
Consolidation 50.0
Total audit fees 2021 - UK 273.5

In addition, approximately £6K of non-audit fees were paid to PwC in respect of tax services.
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7. Staff costs
a) Number of employees

The average number of employees during the period, split by activity was ;

Production 588
Administration 204
Total 792

b) Personnel costs

The empioyee costs during the year comprised :

. Period August 1, 2021 -
In Thousands of GBP
n A ROWARE o December 31, 2021
Wages and salaries 10,831
Social security costs 1,092
Pension costs 1,047

Jaotal 12,970

¢) Directors emoluments

No director received any emoluments from the company during the year.

All of the directors are paid by fellow group companies which make no recharge to the company. The directors
are directors of other group companies and it is not possible to make an accurate apporticnment of their
emoiuments in respect of each of the group companies. Accordingly, these financial statements do not include
any emoluments of these directors.

During the year no director received deferred stock awards.
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8. Finance expense

In Thousands of GBP Period August 1,2021 -

December 31, 2021
Interest expense-external 1,408
Interest expense on factoring and securitization 533
Interest expense - lease 91
Finance expense _ 2,032

Net finanee cavpense

Finance expense mainly comprises the interest due on the ipan to Titan Holdings 1l B.V (note 18) of
72,364,824% effeclive from 31/08/21 with a maturity date of 11/07/29 and interests fixed rate of 5.11% paid
semi-annually.

9. Property, Plant, and Equipment

Machinery & Other depreciabie Capital projects in

In Thousands of GBP Land Buildings . Total
equipment assety progress
Net book value at 15t August 2021 0 0 0 0 ¢ 0
, o L r

Acquired through busincss combination on 14,229 50,052 44,911 4587 688 114,467
august 31, 2021

Additions Q a 320 35 857 1,212
Disposals 0 2 (15) ] (3EN (372)
Depreciation 0 {1,209) (3,909) {338} ¢ {5.546)

Mot honl saduce atdeccsnher 3 2021 4132417 9761

Property, plant and equipment at December 31, 2021 has been presented to reflect fair values of the net assets
acquired as part of the husiness acquisition. Please refer to Note 10 for further details.
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10, Intangible Assets

Software

In Thousands of GBP Goodwill Total
licences

Net book value at st Angust 2021 0 0 0
Acquired through business

24,430 24,430
combination or mgsst 31, 2021 0
Additions 1,720 0 1,720
Amortization (56) 0 (56)

Not hoolk value an december 31,
2021

24,430 26,004

On August 31, 2021, Eviosys Packaging Holdings UK Limited (formerly Titan NewCo UK Limited), a subsidiary
of Eviosys Packaging Group UK Limited (formerly Kouti MidCo UK Limited) acquired 100% ownership of the UK
and Irish Tinplate Business of Crown Holdings, Inc. for consideration of £120,608 thousands (€140.700
thousands).

The acquisition was accounted for as a business combination. Eviosys has identified and measured the assets
acquired and the liabilities assumed based on their net book values as of the close of the acquisition and included
these values in the year-end balance shest.

Before Fair Fairvalue  Opening Fair

In Thousands of GBP value .
adjustment value

adiustment
Cash & vash equivalents 126 0 126
Trade receivables 15,250 4] 15,250
Contract receivable 0 0 0
Inventory 32,233 g 32,233
Property, plant and equipment 33,006 81,461 114,467
Intangible assets 0 0
Right-of-yuse liabilities
Deferred tax assets 2,315 -1,70% 608
Right-of-use assets 5,946 0 5,946
Other assets 26,929 0 26,929
Trade payable {26,082) 0 (26,082)
Right-of-use Linbilities (5,946) 0 (5,946}
Employee benefits (1,593) 1,593 [
Deferred tax liabilities 35 -35 0
Other liabitit ies {67,350} 8 (67,350)

Netidengifiable assets acquineidl [ BR. 1A N13H0

Add: goadwill 105,739 24,430

('nmpluiium purchase price 120,018 120608
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The group tests whether goodwill has suffered any impairment on an annual basis. For the 2024 reporting
period, the recoverable amount of the goodwill was determined based on value-in-use calculations which
require the use of assumptions. The calculations use cash flow projections based on financial budgets
approved by management covering a five-year period. Cash flows beyond the five-year period are calculated by
applying a market multiple of 9x to an operating EBITDA of £27.7m.

The key assumptions included in the goodwiil impairment assessment are as follows :

Assumption Approach used to determining values

Operating EBIT DA over the five-year forecast period,
Operating EBITDA based on past performance and management's expectations
of market development

Reflect specific risks relating 1o the relevant segments in

Discount rat
rate which they operate

The vatuation of the carrying value has been made by using the DCF value of the next 5 years Cash Flow and
also by using an EBITDA muiltiple.

An EBITDA multiple of 9 times has been assumed. No reasonable change in the assumptions used could have
led to a potential impairment charge. '

The group completed its annual review for 2021 and determined that no adjustments to the carrying value of
goodwill were necessary.

11. Investments

The following companies are the subsidiaries of Eviosys Packaging Group UK Ltd on 318 Dacember 2021.

December 31,
2021

In Thousands of GBP

Legal name Country Owoership  Value of investments
Eviosys Aerosols UK Limited UK 100% 24,762
Eviosys Promotional Packaging UK Limited UK 100% 20,200
Eviosys Packaging Commercial UK Limited UK 100% 1,081
Eviosys Packaging Ireland Limited Ireland 100% 2,200
48,243
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12, Leases

This note provides information for leases where the group is the lessee.

a) Amounts recognised in the balance sheet

The balance sheet shows the following amounts relating to leases:

In Thousands of GBP December 31, 2021

Buildings 4,647
Vehicles 494
Forklift trucks 208
Office equipment 72
Others 87

Right-ot-aese asseds al december 31, 2021

Lease liabilitias
Current 1,124
Non-current 4,384

Lewse lighilities at december 31,202 SS0R

b) Amounts recognised in the statement of profit or loss

The statement of profit or loss shows the following amounts related {o leases :

In Thousands of GBP

Perlod August 1, 2021 -

December 31, 2021
Depreciation charge of right-of-use assets
Buildings (266)
Vehicles (T0)
Forkiift trucks {50}
Office equipment (10)
Others {41)

Depreciation charge ol vight-ol-use assefs al

december 31, 2021

fiterest expense tincluded in finanee cost)

Tahange loss

The total cash outflow for leases from September 2021 to December 2021 was £529k.
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Contracts may contain both lease and non-lease components. The group allocates the consideration in the
contract to the lease and non-lease components based on their relative stand-alone prices.

The company has elected not to separate lease and non-lease companents for forklift trucks and vehicles and
instead accounts for these as a single lease component.

Lease terms are negotiated on an individual basis and centain 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 heid by the lessor. Leased assets may not be used as security for borrowing purposes.

Right-of-use assets are depreciated over the lease term on a straight-line basis.

13. Cash and cash aquivalents
[n Thousands of GBP December 31, 2021
Cash 41,895

Cash and cash cquiratents

14, Trade and Other Receivables

The Company's outstanding Receivables was as follows:

In Thousands of GBP December 31, 2021

Trade Accounts receivable 54,571
Securitization of Receivables (34,852)
Income tax recoverabie 236
Other receivables 537

Trade and Other Receivables 20,492

(i) Classification as Trade receivables
Trade receivables are amounts due from customers for goods sold in the ordinary course of business. They are
generally due for settlement between 30 and 90 days (depending on local practice) and are therefore all classified

as current. The group holds the trade receivables with the cbjective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method.

(i) Transferred receivables without recourse
The company also uses receivables securitization and factoring facilities in the normal course of business as part
of managing its cash flows. The company primarily accounts for transfers under these facilities as sales because

it has met the criteria for the risk of the receivables to be considered transferred.

The company's continuing invelvement in the transfers is limited to servicing the receivables. The company
receives adequate compensation for servicing the receivables and no servicing asset or liability is recorded.

As at December 31, 2021 the company derecognised receivables of £34,852k securitised. For the period ended
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December 31, 2021 the company recorded expenses related to the facilities of £533k as interest expense.
(iii) Fair values of trade receivables

Due to the short-term nature of the current receivables, their carrying amount is considered to be the same as
their fair value.

15. Inventory

In Thousands of GBP December 31, 2021

Raw materials 5,177
Work in progress r 3,874
Finished goods / goods for resale 13,368
Non productive inventory 6,873
Inventory gross r 29,292
Inventory adjustments & reserves 4 (200}

Inventors 29092

The inventory adjustments and reserves relate to £200k of slow moving and obsolete inventory reserves.

16. Amounts due to Group undertakings

In T housands of GBP December 31, 2021

Eviosys Packaging Group

Cansolidated UK Ltd

Amounts due from Group undertakings 0 73,608
Amounts due to Group undertakings 73,608 73,608

On July 15, 2021, Titan Holdings Il B.V issued Senior Notes due in July 2029. The Notes have been offered in
connection with the acquisition of, directly or indirectly, the Tinplate business (see Note 10 intangible assets).
Of this amount, £72,364,824, have been lent to Eviosys Packaging Group UK Limited (previously Kouti Midco
UK Limited). This Intercompany loan of 72,364,824£ is effective from 31/08/21 with a malurity date of 11/07/29
with interests fixed rate of 5.11% paid semi-annually amounting to 1,242,887£ as of 31/12/21.

Eviosys Packaging Group have tent this amount so iis direct subsidiary Eviosys Packaging Holdings UK Limited.
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17. Employee Benefits

In Thousands of GBP Decembar 31, 2021

Defined benefit plans 16
Long service award and other 106
Total employee obligation banefits 122

Eviosys has defined benefit plans in Ireland including benefits that provide life annuity payments based on
pensionable earnings or a fixed amount per year of service upon retirement age. The defined benefit plans are
primarily unfunded book reserve plans, while some of the plans are partially funced.

Eviosys sponsors various long-term employee benefit programs that are primarily related to benefits paid to
employees during their active service after they reach certain service thresholds. The Company’s net obligation

in respect of other long-term employee benefits is the amount of future benefit that employees have earned in
return for their services in the current and prior periads,

18. Income Tax

Current and Delerred Tax Expense

In Thousands of GBP December 31, 2021
Current tax on profits for the period 480
Increase/(decrease) in deferred tax assets (154)

{Increase)/decrease in deferred tax lizbilities
Total deferred tax expense/(benefit) (154)

Enconte tax expense/benctit)

Reconciliation of the effective tax rate

In Thousands of GBP December 31, 2021
Profit {loss) from continuing operations before income 1,390
tax expense

Tax at local country rates 21
Change in rate effect (49)
Tax effect of non-deductibie expenses 164

Income tax expense/(benefit) 326

The Deferred tax liability at the end of the period is split as per below :

Property, plant & eguipment (238)
Intangible assets (383)
Pensions {25)
Capital grants 29

At december 31, 2629
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A change to the UK corporation tax rates was announced in the Finance Bill 2021. Corporation tax is set at 19%
for the financial years beginning 1 April 2020, 2021 and 2022, The rate of corporation tax will increase to 25%
from 1 April 2023 in the UK.

In ireland, the rate of corporation tax remains at 12.5%.

19. Trade and Other Payables

In Thousands of GOP December 31, 2021

Trade payables 56,578
Income tax payable 1,100
Other taxation and Social security 5,127
Amounts due in respect of securitised debtors 25,717
Accruals and deferred income 17,505

Tracde and other puyubles 106,627

Trade payables and other payables excluding income tax and other taxation & Social security are unsecured and
are usually payable within 30 to 20 days of recognition depending on local practice. Income tax and other taxation
& Social security are usually payable within a year.

The carrying amounts of trade and other payables are considered to be the same as their fair values due to their
short-term nature.

20. Related Party transactions
a) Crown Ingc.

Crown Inc. is considered as a related party due to the 20% interest Crown has retained in one of the parent
entities of Titan Holdings Il BY. (Ultimate parent company of Eviosys Packaging Group UK Limited).

Transactions with Crown during the period 015 August 2021 and 31% December 2021 (period ended 31%
December 2021} are split as below :

In Thousands of GBP Period August 1, 2021 -

December 31, 2021
Sales to Crown subsidiaries 3,123
Purchase of finished goods 26,016
Transition services agreement and other costs 2,702
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Company's Balance Sheet positions with Crown as of 31# December 2021 are split as below :

in Thousands of GBP December 31, 2021
Receivables position with Crown subsidiaries 1,174
Payables position with Crown subsidiaries 12,917

Following the acquisition, a transition services agreement is in place between Crown and Eviosys mainly for
Shared Service centre activities.

The purchase of finished goods concerns one Eviosys factory where Crown continues to operate producing
beverage cans for its own market, plus food cans soleily for Eviesys. This is an interim arrangement which will
terminate when Crown moves its beverage operations to new UK premises and Eviosys will 1ake over operation
of the factory in-line with the Safes and Purchase Agreement.

The sales to Crown relate to Food cans sold to Crown USA.

b) Group entities

Eviosys Packaging Group UK Limited is the ultimate parent company in the UK (located at Downsview Road,
Wantage, Oxfordshire, 0X12 9BP, United Kingdom} and its operating subsidiaries are set out as follows :

Country Owneship  Integration

Corpany Namx: Direct / Indirect Address of the registered office imcomomtion  faterest % method

Downsview Road
Eviosy & Packaging Holdings UK Limited Direct subsidiary Wanlage, Oxfordshire, (3X12 9BP UK 100% Global
United Kingdom

Downsview Road

Fviosys Packaging Commercial UK Limited Indireet subsidiary Wantaye, Oxfordshire. 0X12 4Bp UK 100%: Global
United Kingdom
Downsview Road

Eviosys Packaging LK Limited fndirect subsidiary Wantage, Oxfordehire, OX12 §BP UK 02 Globa!
United Kingdom
Downsview Road

Lviosy s Packuging Aerosols UK Limited Indireet subsidiary Wantage, Oxfordshice, 0X12 9BP UK 100% Glabal
United Kingdom
Downsview Road

Eviosys Promotional Packegng UK Limited Indirect subsidiary Wantage, Oxfordshire, 0X12 ¥BP UK 100% Globai

United Kingdom
1 Stekes Place
St Stephen's Green
Dublin 2, DO2 DEO3
Ireltand

Lviosys Packaging lrefand Ltd tndirect subsidiary [refand 100% Giobal

The entities above have taken the audit examption under Section 478A of the Companies Act 2006 for the
financial period ended 315 December 2021,
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Where the company is a subsidiary undertaking the following information must be given with respect to the
parent undertaking of ;

i) the largest group of underlakings for which group financial statement are drawn up and of which the
company is a member, and

i) the smallest such group of undertakings.

21. Financial risks

The company is part of the Eviosys group and the risk management programme is seeking to kmit the adverse
effects on the financial performance of the company by monitoring levels of debt finance and related financial
cosis.

Liquidity and Cash flow risk

The company’s liquidity is managed centrally within the Group. The Eviosys Group maintains a mixture of long-
term and short-term financing arrangements that are designed to ensure that the Eviosys Group and company
have sufficient funds available for operations.

Details of the company’s cash flow forecasts are supplied to the Group Treasury to assist with the Group’s cash
management position and minimise the risk of uncertain future funding requirements.

The company’s finance department implements the Eviosys Group's policies and guidelines as set out in the
Eviosys Financial Accounting Policies manual.

interest rate risk

The company is exposed lo interest rate risk and the management of this exposure is handled by the Group's
European Treasury department on behalf of the company and the rest of the Eviosys Group.

Currency exchange risk

The Eviosys Group Treasury department seeks to limit any risk from fluctuating exchange rates on sales and
purchases in non-local currency by taking out forward contracts, in line with the Eviosys Financial Accounting
Policies manual,

Credit risk

The company limits its credit risk through a securitization agreement in place with Ester Finance Technologies
S.A. whereby most of the trade receivabies are sold without recourse.

22, Post Balance Sheet event

On March 7, 2023 the parent company Eviosys issuved a €400m non-fungible cotarminous Term Loan B ("New
Term Loan B"} for general corporate purposes including to pay a dividend to its shareholders and related
transaction fees and expenses. Eviosys Packaging UK Limited were one of the borrowers for this loan for the
sum of €10m.
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