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VAIOPAK LIMITED-
DIRECTOR'S RESPONSIBILITIES STATEMENT

The director is responsible for prepanng the Annual Report and the f‘nanaal statements in accordance with applicable law and
regulations. .

Company law requires the director to prepare financial statements for each financial year. Under the law, the director has
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice-
(United Kingdom Accounting Standards and applicable law), including FRS 102 "The Financial Reporting Standard applicable in
‘the UK and Republic of Ireland”. Under company law the director must not approve the financial statements unless 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 preparmg these ﬁnanC|aI statements, the director is requnred to:

e select smtable accounting policies for the Company financial statements and then apply them con5|stently,
* make judgements and estimates that are reasonable and prudent;
o state whether the financial statements have been prepared in accordance with the applicable accountlng standards,
. identify those standards, and note the effect and the reasons for any material departure from those standards; and ’
‘e prepare the financial statements on the going concern ba5|s unless it is mappropnate to presume that the Company will
continue in business,

The director is responsible for keeping adequate accountmg records that are sufficient to show and explaln 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. The director is also responsible for safeguarding
the assets of the Company and hence for taking reasonable steps for the prevention_and detection of fraud and other
|rregular|t|es
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VAIOPAK LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2022

Note . 2022 2021
_ £ £
Fixed assets . .
Investments ' , 7 827 . © 827
' 827 ’ 827
Current assets i . ] . . :
Stocks : . 4 8 140,223 . 52,837
Debtors : 2 : ) 9 . 3,245,863 3,230,973
‘Cash at bank and in hand _ S 756,095 513,977
_ o : 4,142,181 3,797,787
Creditors: amounts falling due within one year ' . 10 (1,4'75,114) ’ (1,446,003)
NeAtAcurrent assets . o o ’ : 2,667,067 2,351,784
Total assets less current liabilities . 2,667,894 2,352,611
Net assets - : . _ 2,667,894 2,352,611
Capital and reserves } o ' 11 :
Called-up share capital : L . v 1,000 ' 1,000
_Profit and loss account : ' ‘ © 2,666,894 2,351,611
Total shareholder’s funds 2,667,894 2,352,611
The financial statements of Vaiopak Limited (registered number: 05486385) were approved and authorised for issue by the
Board of Directors on __ 24/8/2023 | 1:49 GMT : . They were signed on its behalf by:
DocuSigned by:. ' ’
. ' . .
Brian 8- Sullian.
Brian OrSalivan
~ Director

\

As permitted by Section 444 of the- -Companies Act the directors have not delivered to the Reglstrar a copy of the company's
proﬂt and loss account and Directors Report for the year ended 31 December 2022.



~ VAIOPAK LIMITED

NOTES TO THE FINANCIAL STATEMENTS . .
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

1. Accounting policies -

The principal accounting policies are summarised below. They have all been applied consistently throughout the financial year
‘and to the preceding financial year, unless otherwise stated. .

General information and basis of accounting

Vaiopak Limited (the Company).is a private company limited by shares incorporated in the United Kingdom under the .
Companies Act 2006 and is registered in England and Wales. The address of the Company's registered office is Unit 4
Lancaster Way, Stratton Business Park, Blggleswade, Bedfordshlre England SG18 8YL, United Klngdom

The prlnC|paI activities are set out in the Strateglc Report..

The financial statements have been prepared under the historical cost'convention _modified to incl.ude certain items at fair
value, and in accordance with Financial Reporting Standard 102 (FRS 102) applicable in the UK and Republic of Ireland issued
by the Financial Reportlng Council.

The functional currency of Valopak Limited is considered to be pounds sterl|ng because that is the currency of the prlmary
economic environment in which the Company operates

Vaiopak Limited meets the definition of a qualifying entlty under-FRS102 and has therefore taken advantage of the disclosure
-exemptions available to it. Vaiopak Limited is consolidated in the financial statements of it's parent, Zeus Packaging Group .
Limited, which maybe obtained at the Companies Registration Office, Parnell House, 14 Parnell Square, Dublin 1.- Exemptions
have been taken in these separate company financial statements in relation to the presentatlon of a cash flow statement,
financial instruments and remuneration of key management personnel.

Gomg concern

The dlrector has a reasonable expectat|on that the Company has adequate resources to contlnue in operatlonal exustence for
the foreseeable future Thus they continue to adopt the going concern basis of accounting in preparing the annual financial
statements .

- Foreign currency

Transactions in 'foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary assets and ‘
liabilities denominated in foreign currencies at the baIance sheet date are reported at the rates of exchange prevailing at that
date. .

'Exchange differences are recognised in the Statement of Comprehensive Income ‘in the per'iod in which they arise except for:

¢ exchange differences on transactions entered into to hedge certain foreign currency risks (see above); and )
* exchange differences arising on gains or losses on non-monetary items which are recognlsed in the Statement of
Comprehensive Income. ! :

Turnover

Turnover is stated net of VAT and trade discounts and is recognlsed when the significant risks and rewards are considered to
have been transferred to the buyer. Turnover from the sale of goods is recognised when the goods are physncally delivered to
the customer.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or recO\/ered), using .
the tax rates‘and‘ laws that have been enacted or substantively enacted. by the Balance Sheet date. .

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the Balance Sheet date .
where transactions or events that result in an obligation to pay. more tax in the future or a right to pay less tax in the future
have occurred at the Balance Sheet date. Timing differences are differences between the Company's taxable profits and its
results as stated in the financial statements that arise from the .inclusion of gains and losses in tax assessments in perlods
different from those in which they are recogmsed in the financial statements.

* Unrelieved tax losses and other deferred tax assets are recognised onIy to the extent that, on the basis of all. available
evidence, it can be regarded as more likely than not that there will be suitable taxable profts from which the future reversal
of the underlying timing differences can be deducted.



VAIOPAK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

When the amount that can be deducted for tax for an asset that is recognised in a business combination is less (more) than
the value at which it is recognised, a deferred tax liability (asset) is recognised for the additional tax that will be paid
(avoided) in respect of that difference. Similarly, a deferred tax asset (liability) is recognised for the additional tax that will be
avoided (paid) because of a difference between the value at which a liability is recognised and the amount that will be
assessed for tax. ) :

Deferred- tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates, except
where the Company is able to control the reversal of the timing difference and it is probable that it will not reverse in the
foreseeable future.

Deferred-tax is measured using the tax rates and laws that have been enacted or substantively enacted by the Balance Sheet
date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant and
equipment is measured using. the revaluation model and investment property is measured using the tax rates and allowances
that apply to the sale of the asset.

Where items recognised in the Statement of Comprehensive Income or equity are chargeable to or deductible for tax
purposes, the resulting current or deferred tax expense or income is presented in the same component of comprehensive
- income or equity as the transaction or other event that resulted in the tax expense or income. -

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
Company intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. Deferred tax
assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current tax assets against
current tax liabilities; and b) the deferred tax asséts and deferred tax liabilities relate to income taxes levied by the same
taxation authority on the Company and the Company intends either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred
tax liabilities or assets are expected to be settled or recovered.

‘Employee Benefits

For defined contribution schemes the amounts charged to tﬁe Statement of Comprehensive Income in respect of pension
costs and other post-retirement benefits are the contributions payable in the financial year. Differences between contributions
payable in the f‘nanaal year and contributions actually paid are shown as either accruals or prepayments in the Balance
Sheet.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to the net realisable
- value. Cost includes materials, direct labour and an attributable proportion of manufacturing overheads based on normal .
levels of activity. Cost is calculated using the FIFO (first-in, first-out) method. Provision is made for obsolete, slow-moving or
" defective items where appropriate.

At ‘each repbrting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estlmated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals of
|mpa|rment losses are also recogmsed in profit or loss.

Financiial instruments

- Financial assets and financial I|ab|I|t|es are recognised when the Company- becomes'a party to the contractual provisions of
the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after deductlng all
of its liabilities. - :

Financial assets and liabilities are only offset in the Balance Sheet when, and only when there exists a legally enforceable
right to set off the recognised amounts and the Company intends either to settle on a net basis, or to realise the asset and
settle the liability simultaneously. -



VAIOPAK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022 -

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the Company will be reguired to settle that obligation and a reliable estimate can be made of the amount of the
obligation. :

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the
Balance Sheet date, taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows
(when the effect of the t|me value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, a
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

Auditor's Report

The auditor's report on the financial statements was unqualified and was signed by Cathal Treacy ACA (Senlor Statutory
Auditor) for and on behalf of Deloitte Ireland LLP, Limerick, Ireland (Chartered Accountant and Statutory Auditor) on the -

-30/08/2023 .

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on hlstorlcal experlence and other factors that are
consndered to be relevant. Actual results may differ from these estimates.

The estlmates and underlying assumptlons are' reviewed on .an ongoing basis. Revisions to accounting estimates are
recognised in the financial year in which the estimate is revised if the revision affects only that financial year, or-in the
financial year of the revision and future financial years if the revision affects both current and future financial years.

Critical judgements in applying the Company’s accounting policies
The following are the critical judgements, apart from those involving estimations (which are dealt with separately below), that

the director has made in the process of applying the Company’s accounting policies and that have the most S|gmf‘cant effect -

on the amounts recognised in the financial statements.

Key source of estimation uncertainty - Provisions

Determining the appropriate value of provisions in respect of mventory and debtors requires. an estimate of the probable
recoverable value for the Company..

3. Staff number and costs

2022 2021

" Number Number
The average monthly number of employees (mcludlng directors) was:
Employees - . 3
Their aggregate remuneration comprised: '
2022 - 2021
£ £
Wages and salaries ) ’ 116,590 120,668
Social security costs ) 10,303 13,091
Other retirement benefit costs ’ 29,306 ‘ 23,438
156,199 157,197
Accounted for as follows:
Expensed in financial year - 157,197




' VAIOPAK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUEb) :
"FOR THE AFINANCIAI, YEAR ENDED 31 DECEMBER 2022

i

4. Dividends on equity shares - ‘
2022 2021

Amounts recognised as distributions to equity holders in the financial year:

Final dividend for the financial period ended 31 December 2022 of £800 (2021 £700) 800,000 . 700,000
per ordinary share .

' 5. Fixed asset investments

2022 2021
: . ) ] B £
Subsidiary undertakings - . : ‘ o .. 827 . 827
Investments in subsidiaﬁes .

' 2022 -
e

Cost . . Do

. At 01 January 2022 o ' S ' : . o 827
At 31 December 2022 ) o o 827
Carrylng value at 31 December 2022 - ' ) , ' ’ . ' 827
Carrying value at 31 December 2021 ’ g ' S 827.

Shares in subsidiery companieé (unlisted shares) are valued at cost or where relevant, the underlying fair value for the’
- shareholding in_the subsidiary company at the date of the acquisition less provision for any permanent diminution in value.

Investments in shares

Name of entity Registered office . Nature of Class of ‘Ownership Ownership.
L = business - shares 31.12.2022 31.12.2021
. Printed Cups US LLC 210S Mlchlgan Street STE 200, South Sale of retail and Ordinary 100.00% 100.00%
‘ Bend, IN'46601 , industrial Shares N :
packaging
6. Stocks. .
. .
2022 . 2021
: ' . o £ A -
Finished goods : . - . _ , . o 140,223 - 52,837

In the opinion of the director the replacement cost of the above did not differ sign‘iﬁcantly from the figures shown.

7. Debtors’

2022 2021

o . CE ' £

Trade debtors ' C 1,203,930 - 792,380
Amounts owed by Group undertakings (note 10) T . 2,041,933 . 2,438,593
: ‘ ‘ : 3,245,863 3,230,973




VAIOPAK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

8. Creditors: amoun_ts falling due within one year

2022 2021

. ) . , £ . £
Trade creditors o g ‘ . 131,559 " 187,813
Amounts owed to Group undertakings (note 10) . ' 736,093 272,959
Payroll taxes payable . o o 323 9,328
Taxation and social security : S . 7,699 154,264
VAT . . } - 214,620 280,219
Accruals : . _ ‘ : ‘ . 384,820 541,420

1,475,114 1,446,003

Trade credltors and accruals are repayable in accorance wnth standard commercial terms Taxation creditors are in accordance
with statutory provnsons

‘9. Called-up share capital and reserves .

12022 2021
£ £
. Allotted, called-up and fully-paid . E . . .
1,000 Class A ordinary shares of £1.00 each , ‘ o 1,000 1,000
" Presented as follows: .
Called-up share capital presented as equity . _ ’ ) 1,000 1,000

The Company's other reserves are as follows:
. The profit and loss reserve represents cumulative profits or losses, net of dividends paid and other adjustments.

10. Related party transactlons 4 -~

The Company has availed of the exemption provuded |n FRS 102 Section 33 Related Party Dlsclosures not to disclose
‘transactions entered into with fellow group companies that are wholly owned within the group of companles of. which the
Company is a whoIIy owned member. - .

11. Events after the Balance Sheet date
There have been no events after the balance sheet date affecting the Company since the financial year.

S 12, Co‘ntrolling party

The immediate parent undertaking of Vaiopak Limited is Zeus Packaging Investmenté (UK) Limited, a company incorporated
in the United Kingdom. The parent company of the smallest group of undertakings of which-the Company is a member and in
whose group accounts it is included is Zeus Packaging Group Limited.

The ultimate parent undertaking is Zeus Packaging Group Limited, a company incorporated and registered in the Republic of
Ireland. The Company has availed -of the exemption available under Financial Reporting Standard 102 (S.33) - Related Party
Disclosures from disclosure of inter-group related party transactions. Copies of the consolidated financial statements may be
obtained from the Companies Reglstratlon Office, Parnell House, 14 Parnell Square, Dublin 1



