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FORTHE YEAR ENDED 31 DECEMBER 2022

The directors present:their strategic report for the year ended 31" December 2022;
PRINCIPAL ACTIVITIES

.compan,y s. pnnmpal, raw: materlal
‘the consolidation of the-consumer products market, reducing:the number of potential customers;
the esultant ‘increasi'ng éompa‘rziti'\”/é‘ s‘trength of these customers i relafioni to the supplies in the market;

T 'Y

experience %atiQQEs:s;'.iiragt;c@.
REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

The results of the Group for the year ended 31% December 2022 show an operating profit -of £14,255,000;
(£3,421,000 for:the period ended 31" December 2021) and revenue of £360,039,000(£98,637,000 for the period
ended 315 Deceriber: 2021)

‘The Group has £59,511,000 of hét current liabilities at the year end 2022 arid is well positioned to take advantage

of opportunities to invest in the future: supported by:its' parent entity; Titan Holdings 11 BV. (£13;592,000at the
jbex‘fbd;-.endéfi';¥2"(3)2“.1f).




STRATEGIC REPORT (continued)
KEYIEW'?OF"THEQBUSHS{ESS AND'FUTURE DEVELOPMENTS (continued):

year-ended on 31 DecernberZOZ2amountsto£360,039,000whlchls o

‘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 werk place incident or injury.

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 proﬁtabﬂlty As the. company ‘operates:as:part of a wider international: .group,
any business decisions:taken; by the: directors, ar¢ made under the control and direction'of the Management team:
of the' Ewosys group..

This. structure also provides the Group with better control ‘6f mantifacturing costs.. Supplies of raw materials are
purchased in highly competitive, price sensitive markets and. the company has achieved what it conisiders to-be
adequate supplies-of raw matérials. The directors use foreign currency forwards. where appropriate. to rhanage:
exposure to raw material price volatility. The directors recognise that maintaining good business relationships.
with suppliers is important for business.success.and as such, is-key to any-supplier related decisions taken by the
directors.

Customer relatlonshjps also beneﬁt ﬁ'om thlS mtematlonal structure as'the. sales orgamsatlon is: unproved and the

’I‘he dlrectors recogm e hé 1mportance of havm a broad cust mér Base to av01d any- issues-of placing too much.
reliance ond narrow customer portfolio. and bavingian adverse éffect on the Company:

The directors give high regard to the effect of any business. decision on the company’s employees: with the safcty
of the employees being.of utmost importance. The directors recognise. that people-are key to. the competmvc
advantage and long-term success of the company. In' 2022 the company continued to support and promote its
initiatives to shift the company culture to an employee-centric organisation; by encouraging meaningful
tonversations about eniployee expectations. As part of these initiatives, the directors are: cormitted to providing.
trainifig and develdpmetit opporturiities to-all employees to-improve individual performarice: Further: details:of
the:corpany’s émploymeiit policies ¢an be found i the Ditectors® Repot.

.Any dec1sxons taken by the dlrectors have an 1mpact on local commumtles and the envxronment w1thm w}uch they

¢an, be found n-the ultlmate parent “ompany 5 websxte, https W evxosys com/sustamabxhty Envxronmental,
considetationsare among the criteria by’ which the directors evaluate projects; products, processes, and purchases:
The directors are committed to. continuous improveniert in product design and marufacturinig processes: to
provide the best outcomes for the environment within which it operates.




STRATEGIC REPORT (continiied)
fs;ECTIQN;.'172(1)>;ST<ATEMENT"(:cofnfiﬁugd);_

busmess of ot confonmng toall Tocally: apphcable legal reqmrements and;guidélines:. The dec1s1ons taken by: the»:
directors. are.uindertaken. so as-to not: damage the company’s reputation: and- subscquently allow stakeholders to.
engage. with confidence with the Group.

In makmg theit. decisions, regardless of the subjéct mattér, the directors act in as fair 4nd balanced manner as
jpossible, withino. preference given to: any particular: member.

FINANCIAL RISK MANAGEMENT

The Group 184 exposed

in coordmatlon w1th Ewosys Sourcmg department ass1st in: lumtlng th1s nsk by entenng 1nto‘forward contracts .

LIQUIDITY AND CASH FLOW RISK

'I"he company "é li‘qu'idity is manag‘ed ce'r"it‘rally, at an. iﬁt’erﬂa‘tional' level, Withi’n the'Evi‘os'y‘s' Group Evio's‘ys'«

The Group’s finatice-departmierit iffiplemients the Eviosys Group’s: pohc:es and guidelines-as set out-in vaosys ”
Financial Accouriting Policies manual..

CREDIT RISK

The Group. linits {ts:credit tisk through'a securitisation program, under which most of its trade receivables are
d. The risk is‘bornie by the: financing; institution.

EXCHANGE RATE RISK

‘The Eviosys:Group’s Treasuty departinent'seeks 1o litfiit-ay tisk from fluctuating exchange rates oni'sales.and
purchases in non:local currency by takiiig out forward' contracts, iri line with: Evigsys® Fifian¢ial-Accounting
Policies manual.



INTEREST RATE RISK:

‘The Gioup-is exposed o intére

e P Euiopeati
Treasury departmnent ‘oni behalfof the conipa

On behalf of theBoard

Signed on: 28/09/2023.



DIRECTORS’> REPORT
FOR THE PERIOD ENDED:31 DECEMBER 2022

3.1 .Decemben 2022 _

RESULTS:AND'DIVIDENDS

The' profit for the financial period of £5,911,000 (period ended 31% Decemnber 2021 :£1,063,000) hias been
credited to retained earnings. No-dividends were paid during the: period (£nil — period ended 31 December 2021
+ £nil) and no dividends were proposed atthe end of the year (£nil — period ended 31% December 2021 : £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 pefiod and:up to the date of signing the financial statethents, unless;
‘otherwise stated, :are as‘follows:

P Beardsley
D. Hodge

THIRD PARTY INDEMNITY

The company has granted a quahfymg third party indemnity to each of its directors against liability i respect of
proceedings brought by third parties, which remains in force during the financial report and ‘as at. the. date of
approving the: Directors® Repoit and as 4t the:date of: approval of thie financial statements..

POLITICAL DONATIONS AND POLITICAL EXPENDITURE

“No-political dohation has been made durihgithe year eéndéd 31 December 2022;

GOING CONCERN

Considerlng 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 no material uncertainties. Thie Group:and the’ Company. therefore-adopts the:geing concern basis
‘i preparing, its finaricial statements:

EMPLOYMENT POLICIES.

Tt is the: Group S pohcy to provide employment terms; which are motivational and equxtablc, in-accordance with
national legislation and local market conditions. Trairing and. deveélopment. opportumtlcs aré provided. as ‘a:
function ofthe needs of the:‘Group arid of the individuals coricernied, withd view to improving every: mdmdual's,
and thereby the:Group's, performance

The Group. promotes ‘its Health and Safety policy: with. high-profile initiatives.and has throughout the petiod
continued vigorously to apply increasing standards of machine and employee- safety and has continued to invest
‘heavily‘in training: programumes’ speuﬁcally related to:this matter.



DIRECTORS’ REPORT (continued)

The Group is committed to employmerit policies, which follow best practice, based on equal opportunities for all
employees and applicants of employment, on'a non-dis¢riminatory basis and offers appropriate training and career
development for disabled staff. The Group gives full and fair consideration to 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.

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 commitmient through training and joint problem solving in a team working ‘environment.

The Group éncourages thc'.invo‘_l,v‘ement of employees in the Group’s performance through. a variety of mearis
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, mcludmg financial and
economic factors, affecting: the performance of the: company, through direct communications -and established
cqllcgtlve procedures for information 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. It 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 2022 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 expectatioris. 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.

STATEMENT‘OF ENGAGEMENT WITH SUPPLIERS, CUSTOMERS AND OTHERS IN A BUSINESS
RELATIONSHIP 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 ithe Group to ensure there is no
unsuitable impact at a local level. To better meet local requirements and to ensuré the nieeds of all parties are
adequately matched, relationships. with smaller suppliers and. customers, along with relationships, with local
authorities, are:managed by each site, where both apurchasing and sales-team are also present. Relationships with
national authorities and tax authorities are managed by the central UK team.

RESEARCH AND DEVELOPMENT
The directors consider that research and development play a vital Tole in theGroup’s success. Research and
development activities include innovation of new products, and development of materals, technology and

engineering processes. Research and development royalty costs for Eviosys are borne by Eviosys Packaging
Switzerland GrmbH.



DIRECTORS” REPORT (continued).
BRANCHES . OUTSIDE THE UK,

The -Graup,tiasma:.branchesé outsidéthe UK.

STREAMLINED ENERGY AND CARBON REPORT (SECR)

The:SECR disclosure- presents.our: icarbon, footprint:within the WUnited Kingdom across Scope 1, 2-and toisome:.
‘extent;, Scope :3.emissions. It containg the total energy-use:of glectricity, gas:and transport: fuel.

‘Year to: 315' September :December;

:Decembe 022 2021
176 19 085 965

5002

“Emissions from combustion of gas (Scope 1)1C0ze

““Emissions from combustion of fuel for transport purposes ' 18 o ' 1
{Scope 1) ICO2¢e

Emiissions from purchased electricity (Scope 2, location- T 3:957 1,623
tCOze .




EVIQSYS

DIRECTORS’ REPORT (continued)
STREAMLINED ENERGY AND CARBON REPORT (SECR) (continued)

ENERGY EFFICIENCY ACTION SUMMARY (continued)

METHODOLOGY NOTES

Reporting Period

15! of January 2022 - 315! of December 2022

Boundary (consolidation approach)

‘Operational approach

" Reporting Entity

SECR disclosure has been prepared for Eviosys UK Entities for
the period of January — December 2022

Reporting method

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

Emissions factor source

DEFRA, 2022 for all emissions factors
https://www.gov.uk/government/publications/greenhouse-gas-

_reporting-conversion-factors-2022

Conversion factor source

Natural Gas-and Gasoline:

Federal Register EPA; 40.CFR Part 98; e-CFR, June 13, 2017
EPA GHG Emission Factors Hub

Diesel:

U.S. Energy Information Administration — British Thermal Unit

. Conversion factors 2020 L

Calculatidn method

Activity Data x Emission Factor =GHG emissions

Activity Data x Conversion Factor = kWh consumption

Other relevant information on
calculation

Where applicable consumptioh -was converted to kWh usihg
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.

Reason for the intensity
measurement choice

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

« £M Turnover - (tCOze /'£M Tumover)

This mtensnty metric gives the best overview on our efficiency
performance in the long term.

Rounding

Due to rounding there might be a minor difference compared to

. the actual GHG emissions (no more than 1%).

POST BALANCE SHEET EVENT

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

sum of €10m.
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
‘STATEMENTS.

“The- diréctors are résponsible for preparing the: :Annual Reéport and the financial statements‘in accordance with
'-apphcable law-and regulation;

'<Company law requues: the drrectors to prepare ﬁnanc1al statements for eaeh fmancxal -year Under that law the.

~thet peﬁod In preparmg,rthe ﬁnanmal 'statements, the dxrectors are. requxred to
'+ select suitable accounting policies and then apply them consistently;

‘% state:whether: applrcable UK adopted mternatlonal accounting; standards. have been followed, subject-to
any material departures:disclosed and explained in the financial statemerts;

®  prepare thefmapcral ‘statements:on:the: goingconcern basis: unless:it:is mappropnate to presumethat the.
Group ‘and thé: Compariy-will continue. in business.

‘The directors arealso 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 disclosé with reasonable accuracy at:any. time the financial posmon
ofthe: Group and the Company:and enable them'to ensure:that the financial statements:comply-with the Comipanies
Act2006.

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

% sofir as the director is aware, there is no relevant audit information.of which the Group’s and Company's
auditors are unaware; -and
«  theyhavetaken all the steps that they ought to-have taken as a director i 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.

D' Hodge:

Director' Director

Signed 6n 28/06/2023
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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 atrue and fair view of the state of the:group's and of the company's. affairs as at 31 December 2022 ‘and of the group's profit
and the group's. cash flows for the year then ended;

* have been properly prepared in accordance with UK-adopted international 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 Report and Financial Statéements (the "Annual Repoit”), which
comprise: the Consolidated and Company Balance sheet.as at 31 December 2022; 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 Consolidated Statement of Cash Flows for the year then ended; and the notes to the financial statements;,
which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on -Auditing (UK) ("ISAs (UK)").and applicable law. Qur
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the. audit of the financial statements section
of our-report. Wé believe that the audit evidenice 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 fulfllled 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 abllity 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 stateménts, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financia) statemenits 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.
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Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections: of
this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report
thereon. The directors. are responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any
form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to.read the other information and, in doing so, consider
whether the. other information is materially inconsistent with. the financial statements or our knowledge. obtained in the audit, or
otherwise appears to be materially misstated. if we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures fo 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 year énded 31 December 2022 is consistent with the finanicial statements 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 directors are
responsible for the preparation of the financlal statements in accordance with the applicable framework and for being satisfled that
they give a true and fair view. The directors are also responsible for such internai control as they determine.is necessary to enable
the preparation of financlal statements that are free from material misstatement, whether due 1o fraud orefror.

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

Auditors’ responsibilities for the audit of the financial statements

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

14
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the 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 joumal entries to overstate revenue and management bias in
accounting estimates or judgements. Audit procedures performed by the engagement team included:

+ Evaluation of management's controls designed to prevent and detect iregularities;

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

e 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

e 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 detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as
fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

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

Use of this report

This report, including the opinions, has been prepared for and only for the company’s 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 assume responsibility
for any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Other required reporting

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

e we have not obtained all the information and explanations we require for our audit; or

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

e 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.

John Ellis (Senior Statutory Auditor) L)Mé}/)

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

29 September 2023
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CONSOLIDATED INCOME STATEMENT

Period from 1 August

1;{::;.::::‘:;212 2021 t0 31 December
. v 2021
Not§ "Consolidated Consolidated
In Thousands of GBP In Thousands of GBP
Reveriue 5 © 360039 0 98,637
Cost of product scld 6 (329,144) (89,919)
Gross profit . . 30,895" 8718,
Sclling; general and administration expenses 6 (15,428) (3,496)
Other expenses 6 (1,241)” (1,781)
Amortization of intangible assets 6 (172) (56)
Foreign exchange gain: 6 201 36
Operating profit: o , 142587 34
Bt pe ol e e e et R
Findrnce expense 8 (6,875) (2,032)
Profi¢ before income tax B Toams o e

Profit for the vear fperiod attributable to Fxiosys Packaging

Group UK Limited

(488

The notes on pages 22 to 45 are an integral part of these consolidated financial statements.
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‘CONSOLIDATED STATEMENT :OF COMPREHENSIVE INGOME

:ye

RN 2091 €031 Degember
December,2022: 2021

i Thousandsof GBP:

Hemisiihatwi veclassifiel
Re-neasurement-of employee:beénefit;obligation:
Totalincome




Dikeinber 31, 2021

Investments- - : - S v 1 48,343
Right-of-Us¢assets, - 12z " 5,50} 5

Amounis,due from Groiip:urdertakings. 7, T3608:
Petisiohasses; ‘ <

Trade and Other Pay sblés r9 129,523 + 104,927
Cuirenit: tax liability 1,673 2 1,100
‘Cufrerit: lease Liabilities 13 1:191. e 1,124




JPBeardsley %y D Hodge
Director oz Director

Go‘mpanyure‘g.’_i',s‘tl;ation‘vénumti;en-fz—> 12774670

28iSeptember, 2023,



Total,
:Sharéhiolder's
equity

* Eviosys Packaging Group-UK Limi ;éd.‘/ssued £48,243,217 of sharecapitalin'2021.. Pléase refer 1o note 4.

The notes on pages 22°to’45 are aiiintegral part of theseiconsolidated financial statements.

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31°* DECEMBER 2022

* Eviosys:Packaging Gro :Please;refer to.note4. There werenoiissues:of share,

~Eviosy ag! ited issuéd. £48,243,217:0f sharg. capitalin-2021:
apitalin 2022

K=

The:notes on"pages22:to 45:aré an integral part'of these:consolida ted financial’statements:




ASH FLOWS:

Purchiaseof property; plant;arid equipment

or. acquisition,of subsidiary, net:of cash acquired.

Proceeds from borrowinigs:
Proceeds from:Share Capital ;
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NOTESTO THE FINANCIAL STATEMENTS

1. ‘General information:

Eviosys: Packaging: Group: UK. Limited- (the “Company’). is a private company limited by shares and was
mcorporated and do lnf*the Umted ngdom on July 28th, »2020 The Companys reglstered ofﬁce is

E) is a subsidiary of the Eviosys group,
-whlch |s a leadmg suppller of mnovatwe value-added g p ckaging solutions: The Group'’s products.
mainly. include metal containers pnmarlly 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 statutery consolidated finaricial statements (referred to as “consolidated financial statements”) reflect.
the consolidation of the' legal entities formmg Ewosys UK for the period €nded December 31, 2022 (the
“‘reportmg date’ ) The subsidiaries: formlng the Group are listed.in‘Note. 20.

2.  Basis of presentation-and summary of significant accounting policies.

@) Basis of preparation

The Group's consolidated financial statemernits: and the Company financial statements for the year ended
December 31, 2022 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 beén:applied consistently, unless otherwise stated:

The consolidated financial statetiients as well asith ‘Company: financial statements: have been’ prepared under
‘arhistorical'cost basis; except all acquired:assets; and:assumed-liabilities of.a business:combination;, measuréd
at'fair value;

The Accounting policies for the Compariy have been apphed conmstently other thanWhere new pollcies have
been adopted.

b)  Summaryof significant accounting policies




The' followirig new standards and interpretations have:been issued but are not yet effective. The Group: pians:to
adopt these new'standards and intérpretations on theirrequired- effective dates and does notexpect: any material
impactas:a: result of their adoption..

.,Amendments to IAS 16:

Disclosure of Accounting: Policies

“The:accounting;palicies adopted: are:as: follows:

i, Basisof' measurément
‘The consolidated financialstatements:as well as:the Company financial statemierits-have been prepared unider
+a historical cost basis; except all acquired:-asséts:and-assumed liabilitiés ofa business cormbination; measured
Aat fairvalve.:

ii; Furictional and presentation currency:

The functional currency of the Company:and the presentation‘currency of the Group is the pound sterling (£).
Allfinangial information presented in pounds hasbeen rounded.to the nearest thousand pounds, except where.
otherwise indicated. Any discreparicies between balances included in the financial statemerits. and those.
includad in the notes:to-the consolidated financial statements are due exclusively to rounding and-do:not alter
their reliability or:substarice..

iit. Use of estimaites and judgments

“The preparatlon of the consolldated fi nancnal statements m conformlty w;th IFRS requ1res management to.

reported amounts of assets Ilabllmes mcome e and expenses Actual results may dlffer from these estlmates
Estimates.and underlying as,sumphons. aré reviewed on-an ongoing basis. Revisions to dcéounting estimatés
are fécognizéd in thie pefiod in which the estimates are révised and in any future periods. affected.

Ififormation’ about-assumptions and-estimated uncertainties that could result.in a-material adjustment within
the next finanicial period-are included in:fhe following notes:
# Intangible assets and goodwill; purchase price-allocation:



iv. Foreign currency transactions

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

v. ‘Business combination
Business ¢ombinations

Business combinations are accounted for using the acquisition method as at 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 amount of any non-controlling interests in the acquiree; plus

- If the business combination is achieved in stages, the fair value of the pre-existing equity intérest.in the
acquiree; less } o

- 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 consideration' are recognized in the
consolidated statement of income.

If the initial -accounting for a business combination is provisional at the end of the reporting peried 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 measuremerit period (12 months) or additional assets or
liabilities 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 fo, 6 has rights to, variable réturns 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 incorne; 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 goodwill arising ori the acquisition.
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The following treatment is applied-on consolidation:
~  The carrying amouint of the parent's investmient in €ach subsidiary dnd the parent's portion of the equity
of-each subsidiary are eliminated..

“ lntra-group balances and transactions and unrealized gains and losses on tranisactions between the
Group compames are ellmmated in fuII

as transactions with owners in therr capacity’ as owners and therefore no goodwm is recogmzed as a
result.

Consohdated ﬁnancnal statements are prepared on the basus\ of Group accountmg pohcnes thereby applying:.

vii. Cash and:Cash Equivalents

Cash equivalents.represent investments with- maturities of three ronths or less from the time of purchase and
are carried at cost, which approximates fair value because of the short maturity of those-instruments. Outstanding.
cheques in excess of funds on deposit are in¢luded 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 measuremenit of
expected credit losses is based on past events; historical experience, current conditions:-and forecasts that affect
the. collectability ‘of accounts recsivable.

ix. Income Tax

The income tax expénse 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
‘att’r_ibfuta"ble to temporary differences and to unused tax losses.

The current income tax charge is: ‘calculated on the basis ‘of the tax laws enacted or substantlvely ‘enacted at the
end-of the reporting period in the countries:‘where the conipany and its subsidiaries operate and denerate 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 treatment. The: group measures its tax balances either based on the most likely
amount or the eéxpected 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. Deférred income tax
is also- not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that, at the: time of the-transaction, affects 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 haveé beén enacted or substantively: enacted by thée 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
settled.
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Intangible assets
Goodwill

Goodwiil on acqu’nSttIOns of’subSud'lane"'s is; included’ . mtanglble assetsév“GoodeI is not amortxsed but IS tested

The :G'r‘oqp.,is;go‘mpr_ised of oneé réporiing seg“r‘njemf 'ana‘.m‘a‘rt'a“gément have aliocated geodwill to: iily‘one cash=
generating unit.

Software

Costs associated with maintaining software programmes are recognised as an' expense:as incurred. Devélopment.
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:

‘itls technically feasible to: complete the software’so that it will be- availablé for use
management mtends to complete the software and use or sell it

it can be demonstrated how the: software wIII igenerate probable future economic benef ts -
‘adequate technical, fi nangcial“and. other resources: to complete: the. deve|opment and’ to use:or-sell: the
‘software are available; and

e theéxpenditure attributable to the software during its development can be reliably measured.
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Directly attributable costs that are capitalised as part of the software include employee costs. and an:appropriate
portion of relevant gverheads..

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

Research-and development:

Research expenditure: and. development expenditure- that do not meet the criteria above:aré-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 revaluatiori of the intangible assets the group amortises intangiblé assets with a limited usefil life,
using:the straight-line'method over the following. penods

- ‘Software. 10 years:

xi. Borrowings:

Borrowings are-initially: recognised-at fair valug; net of transaction costs incurred. Borrowings are subsequently
measured at:amortised cost. Any.difference between the proceeds (net of transaction costs) and the. redemptlon
amountis: recogn\sed in prof it-or loss over the: period : of: the borrowmgs using the-effective intérest meéthod. Fees
pald on‘the establishment of loan facmtues are recognlsed 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.untii-the. draw-down
oceurs. To the extent there is no evidence that it is probablé that some or all of the facility will be drawn:down,
the fee'is capitalised as a prepayient-for liqiidity sefvices: and: amortised -over the period. of the: facmty to WhICh!
it relates.
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Borrowings .are removed from the balance sheet 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,, mcludlng any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss as other'incomé:or finance cost.

Borrowmgs are classified as current liabilities uniess the group. has -an:unconditional right to: defer settlement ‘of
the liability for atleast 12 months after the reportingperiod.

xil. Financial instruments’

All outstanding derivative financial instruments are recognised in the balancesheetat 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 offsetting changes in the fair value of the exposures they are hedging.
Changes in the fair values of instrumenis 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
reclassified to ‘earnings when the:related hedged items impact earnings or:the .anticipated transactions. aré. no
longer probable. Changes. in the fair valugs of derivative instruments that are not designated as hedges- ordo: not
qualify for hedge accounting tréatment ‘are reported currently in earnings. Amounts reported in earhings are
classified consistent with the item being hiedged.

The effectiveness of derivative instriiments in reducing fisks-associated with the. hedged exposurés is assessed
at mceptlon and on an ongoing basis. Time valug, -a. component of an instruments fair value, is excluded. in
assessing effectiveness for fair valie hedges, except hédges of firm commitments, and.inciuded for cash flow
hedges

in falr value .or cash flows of the underlymg hedged |tem ii). the lnstrument expures, is sold termmated or
exercised, or (m) désignating thé instrument as-a hedgé is no longer appropriate.

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

Xiil. Property, plant and equipment

‘Owned assets:

ltems of property, plant and equipmient are stated at cost less accumulated depreciation and impairmient losses,
‘except forland which is shown at costless impairment. Spare parts are capitalised on firstinstance upon machine
‘purchase, subsequent items are included as consumables within inventory and expensed when utilized.

Cabpital projects in progress are followed .up on a regular basis and at least every quarter. Once the assets are

used in production their corresponding cost is transferred from Capital projects in progress to Fixed assets and
are depreciated from this. point in time.
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Subsequent costs

The Group fecognizes in the carrying amount-of ari item of property, piant 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:
ermbodied with the item will flow: t6- the -Group and the cost of the item can be- measured reliably. When &
component is replaced the-old component is derecognized in ‘the period. All other ‘costs are recognized in the
consolidated income statement as an éxpense as iricurred. ‘ )

When'a ‘major overhaul is performed, its costis recognized in the carrying amount of the plant and equspment as
a replacement if the reécegnition 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
-  Other depreciable assets: 3+18.years:

XiV. Leased assets

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

A right.of use asset and corresponding lease liability are recognised at commericemenit of thé ledse. The lease’
liability is measured at the present value of the lease payments, discounted at'the rate implicit in the lease, or if
that cannot be readu|y determined, at the: lessee’s incremental berrowing rateé spécific to the term, country,
curfercy and start -date of the lease. Lease: payments include: fixed payments; variable lease payments
dependent on an iridex-or rate, initially measured using the.index or rate at. commencement; the exercise price
undera purchase opticn if the Group is reasonably ¢ertain 16 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
remeasured, With a coriesponding adjustivient to the right of use: assét, 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 éxercise a purchase, extension, or break option.

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

Leases of low values assefs and short-term leasés of 12 months or-less. are expensed to the income. statément,
as are variable payments dependent on performance or.usage, ‘out of contract’ payments and non-lease service
components: of certain asset classes.
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xv.  Going concern:

The:Directors have formed a judgement, atthe time-of approving the financial statements; that thereis a
reasonable.expectation that the Group -and Company. have -adequate resources to continue in operational
existence for a period of at feast 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:

i. Inventories

Inventories. aré measured at the 6wer of cost dnd nét realizable value .at the balance sheet date ‘Wwith 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 hot included in the
cost of inventories.

The standard cost method is used. The standard cost:of an item of inventory at year-eid is.adjusted to actual
cost., The: allocation’ of 'fixeq 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
complétion .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.
ii. ~ Employee benefits

Defined benefit plans

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

The Group's:obligation in respect of defined benefit plans is calculated separately for €ach plan by estimating the
amount.of future benefit that employees have earned in the. current and prior' periods, 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 génerally. on one of more factors such as age, years of service
and salary. The costs. related to these plans are assessed. per retirement plan using thé: projected: unit credit
method-according to the requirements.of IAS 19. This method considers that each service period gives rise to an
additional benefit entittement unit. According to this method, the plans' cost is recognized as an expense in the
consolidated statement of incoriie so as to spread this. cost throughout the émployee’s career, and is based on
the recommendations 'of actuaries who carry out complete assessments on these retirement plans each ‘year.
The armiounts recognized in the consolidated statement of incomie includé the current.service cost, the'past service
costs, impacts of any plan curtailment or settlement and net.interest on the ‘defined benefit liability.
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fii.. 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:

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

iv. Revenue

The majority. of the Group's revenues are derived from multi-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
perfarmance obligations because they are distinct and separately identifiable..

Revenue is measured as the amount of consideration the Company expects to receive in exchange for
transferring goods. Stand-alone selling prices for each performance 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 cost of product sold and are accrued when the
company recognises revenue overtime before the shipping and handling activities occur.

Costs to obtain a contract are generally immaterial but the company has -elected 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 overtime when the company has. determined that
control has passed to the customer but the customer has not 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 {0 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. ‘Segmentinformation

Year January 1, 2‘022-, 1, 2021_ s

In"Fhousands'of GBP' - I A
fnomaGOrEE December31;2022  December31;.

The ‘deprec ation:
ROU amortlzatno

Ordinatyshares (par value Totai (ln Gt

:" \t31 Decembel 07’

Ordlnary shares are classmed as eqmty Incremental costs d|rectly attrlbutable to- the issue of ordmary shares’
‘are recognizéd.as'a-deduction from-equity, nét of any tax effects.

;248,217 ordinary. shares:.

On'31% Auigust 2021 Eviosys Packaging Group UK:Limited issued 4

No: dividends:have beenproposed after
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5. . Revenue

The group dérivesirevenie: from the'tra Hisfer: of goods:as follows:

In Thousands: of GBP'

Net sales:by countiy:
UK 247,827
France: 38,227
Spain - 56
Bélgium 21571,
Netheriands 107344
Other Eurdpean Urih 38,221

YNet sales

6. Operating profit

Opeﬂraii'ng; profitis stated after charging :

. ‘Year January 1, "Period August:1,
-In Thousands:of GBP. 2022;<:December 31, 2021.- Pecember 31,.
2022 202

Raw materlals and constimablés used
ACha‘r_\g,e;s entoriés.of finigshed:goods and'work iri progress

30,671
32,398
12,970

5:495

 dmiortization -
_ Other expenses

N Total cost of sales, distribution cost and administrative expenses

The deprematlon and amortization above mcludes the deprecuatlon of flxed assets included in.note: 15:as:well as:

ROV amortization: mcluded in noté.12, amortlzatlon of mtanglbles inciuded in-note:10: and 146KE of. deprecuatlon“
allocation of stock variation.

Audifors-remuneration : PWC fees for 2022 have been agreed as below

T Thousands of GBP

:?Statu oy mancnalstatements 4.5
" Consolidation. ™ . 522 500




7. Staff costs
a) Number of-employees

The average number of employees for the year 2022 and the period August 1% — December 31t 2021, split by
activity was

2022 2021

Number Number

Production 506 588
Administration 207 204

o1l 713 792

Eviosys Packaging Group UK Limited (the: Company) has nof reported any employee for the year erided 31
December 2022 nor from 1 August 2021 to'31 December 2021.

b) Personnel costs

The employee: costs during the year comprised :.

Year January 1, 2022 - Period August1,2021-

In Thotsatids of GBP | » -

n Thousaiids of GB December 31, 2022 December 31,2021

Wages and salaries C 34,859 03T
3,615 1,092

Social security costs
_Other Pension. cosis, 3,493 1,047

Eviosys Packaging Group UK Limited (lhe Company) has not reported any employee / personnel costs for the:
year ended 31 December 2022 nor from 1 August 2021 to 31 December 2021.

¢) Directors emoluments

No director received any emoluments from the company during the year (period ended December 31,2021 :
£nil).

Al of the directors are paid by fellowgroup compariies which. make no recharge to the company. (period ended
December 31, 2021 : £nil). The'directors are directors. of other group .companies and it is. not possible to make
an-accurate apportionment of their emoluments in respect of each of the group companies. Accordingly, these
finarcial statements do rot inciude any emoluments of these. directors.

During the year no director received deferred stock awards: (period ended December 31, 2021 : £nil).
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8. Finance expense:

16:Thousarids of GBP:

9. Property, Plant, and Equipment

Other'  Capital

In'Thoustinds/of GBE’ Lang “Total

Reclassification:
Depreciation
Foreignexchange” .
B Net book value J[ Dchmhu ‘I, 2022 . 43,499 32634




10, Intangible Assets.

-In THousands:of-GBP " ‘Goodwill. ‘Totak

’ ) licenees o
"Nétbook valué at'1st August2021. ' - ‘
Acquired through-businéss combination on august 31,2021 = 24,430 24, 430
Additions 1,720 g 1,720
Amortization . (36), (56)
Net book value at.december 31, 2021, |,664 24,430 1,664

Additions = g ¥
_Amortization . ... oottt (17;
HNet hooL nluc at doccml)u 1l, 20’"

Thie:group tests whether goodwill tias suffered.any impairment.on an annual basis. For the 2022 and 2021
reporting period, the recoverable amount of the goodwill was determined based on, value-in-use. calculations
which require the use of assumptions. The assumptions’included EBITDA. projections ‘based on financial
budgets. approved by management coveéring a five-year period. The: EBITDA ‘growth rate used.to-deteriine the
terminal value is 0%. The discount rate used to present value forecasted EBITDA in the model is 6.89%.

The key. assumptions included. in-the goodwill ‘.i'tﬁ'p'éi_r"rﬁeﬁtljaSSééis’rﬁéht‘ are dg follows™:

B Assumption ) Approach used ro determining values

Operating EBIT DA 0ver the; ﬁve-year forecast ‘period,

fO,p:cr_atiqg»EBv[f[;DAi. based.on’past performarice and manageme
of market development

'S expectations

Reflect: specxﬁc risks relatmg to the relevant. segments in

‘Piscount:rate-
T vhich.tlicy operate

The valuation of the: carrying value has been'made by using the DCF-value of the next:5.years Cash Flow:and.
-al§o- by using:an EBITDA multipie.

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 .grot P com}ple ed its. annual review: for 2022 and determmed that ho' adjustments 'to the catrying. value of
:goodwnll were necessary.



11, Investments;

b

The: following companhies-are the: subsidiaries:of Eviosys Packaging Group: UK Limitet

a.

Decenibér 31, -Deéniber31,

_2022and

{n Thoiisarids 6f GBP
) o 2021

12.  Leases

This note provides information; for eases where the group is the:lessee..

:a) Amounts recognised in the balance:sheet
The balarice:shéet shows. thié following amounts. felating to leases:

in"Thousands-of GBP : 12022 2021

Buildings;

4,647
Vehicles, s

494

208
72

87

Office equiprment
Ohers
¥ Right-of-use assets ut december 31

‘Leasé liabilities
‘Current

at december 31

Las

e liabilities



b) Amourits récognised in-the Income statement

‘The statement of profit or loss shows the following amounits related to leases =

In Thousands of GBP
Year January 1,2022 - Period August 1, 2021 -
December 31,2022 . December31,.2021
Depreciation charge of right-of-use assets
Buildings (827) (266)
Vehicles (191) (70)
Forkiift trucks (230) {50)

Office equipment (31) (10)

(1,350)

Interest expense (included in
§ Exhange loss

‘The total cash outflow for leases for 2022 was £1238k.

Cont’raqts may ‘contain both lease and non-lease components. The group allocates the consideration in: the
contract fo the lease and non-lease components based on their relative stand-alone prices.

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

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

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

13. Cash and cash equivalents

In Thousands of GBP December31,2022 December 31,2021

Cash . . .. .. ..o
ash and cash equivalents
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14.  Trade:and Other Receivables

In-Thousandsof GBP __Deceniber 31,2022 December 3E 2021
Tradé Accounts réceivable 64,696 54,571
‘Securitization'of Recgivables (48,286) (34,852),

Other receivables

66l 537
18,072 "u 492

. W 0 n
_therefore measuresf them subsequently at amomsed cost usmg the effecnve lnterest methodw

(i), ~ Transferred receivables withoutrecourse

The company also.uses- recelvables securltlzatton and factonng facmttes in the normal course of busmess as: part

: Y
'mterest expense (£533k For the penod ended December 31 2021)

(i)  Fair valuesof trade receivables

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



15..  Inventory

In Thousands of GBP ‘December3%1,2022 December 31,2021

g lnventory: s, 29.092

Thetinventory adjustmenits and reserves relate torobsdlete inventary:reserves.

16.  Amounts with Group undertakings:

In"Thousands:o £.GBP Deeember<3l 2022

" Evio;sy;ss-ra'c,kagi‘rigf Eviosys Packaging
GroupUKi g~ Consolidated: GroupUK Ltd

Amounis due from Group. undertakings. 62,326. 74,111 73,608
Arnounts die:to Group. undertakings 74117 74,111 73,608 73,608~

"-EVIOSVS Packaglng Group ‘UK Limited tias lent this-amount to. its direct SUbSldlaI'y Ev:osys Packagmg Holdmgs
UK Limited,

On:December 30, 2022, Eviosys Packaging UK. Limited has: lerit 54,599,748£ to KOUT! B:V. repaid on: 31/01/23
with interest fixed: rate: of 4.02% amounting £ as.of 31/1 2122,

V.repaid:on
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‘Yeai:January'l, 2022 - Period August'1, 2021~
December 31,2021

The Deferred tax asset at'the end of the year 'is.ispiit?-fas;'ipe'r below.*



. Deferred tax assets

The: balance comprises: temporary dlfferences attributable:to:

Other’

‘Employee: benefits.
Capital grants
Subtotal other

Total deferred tax assets

to: profnt orless
dlrectly to'equity
At:31 December 2021
(Charged)/credited

to profit or loss:

to other comprehensive income’

At:31 Decermber.2022

Property;plant:
& eqmpment

1620:

141
(1761)

December 31

December 31

29
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‘Intangible

assets:

The Deferred tax lidbility-at the-end.of the year is split as:per below:#

Deferred:tax liabilities:

The: balance.comprises temporary differences attributable to::

Property, plant & eqiiipment:
Intangible assets

Total deferred tax iiabilities

4

Décember.31

December 31

2022

2021




Moverents; Property, plant  Intangible  Other Total
' & equipment; assets
‘A’t‘l ’Aug'u'j' t '2"02‘1‘ 0 o 0 ‘0.

to prof tor Ioss 0 (A3 0: (13).
directly'to equity 238 ‘ 396 25 659
At 31 December 2021 ... 238 383 . .25 . 646
Charged/(credited) S '
to profit orloss . 217 {39) (25) 153
to-other compréhensiveincome:
At 31'December 2022

from i Aprll 2023 in the UK.

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

19.  ‘Trade:and Other Payables.

Decembeér:31;12022 December 31; 2021
61,345, 56,578
6221 5127

espect of: securmsed debtors 30,761

deferredincome o 31,1960

129,823

& Somal securlty are usually payable wnthln a'year.

The ccarrying amounts-of trade and. other payables arg consndered to bethe samme as theirfait values:due:to: their
short-term nature.

The amounts due. in fespect of securitised debtors is a reclassification-of cash received both from: customers and
securitization bank:and reclassified to:@ther. Current liabilities..

Accriials arid deférred income:are made of accrued, customer rébates and miscellaneous accrued expenses
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20-  Related Party'transactions

a) CGrown.Holdings,Inc.

Transactions. withy Crown Holdings Inc, dufing the period 01 Jariuary 20224nd ‘31 December-2022 (period
ended 31¢t December 2022) are split as below :

In T housands of GBP*

Transnmm.ervrces agreement :and othér. costs

Company’s Balance Sheet. positions . with Crown Holdings, Inc. as of 315t December.2022 are split-as below

In Thousands of GBP

: 697 1,i74
subsnd:anes

!"ay sition; with. Crown. Holdm g5, lnc 19:9% 12917
Subsidiaries: i "

Following the acquisition, a transition services agreéement is-in place between Grown Holdings, In¢. and-Eviosys
mainly: for Shared Service centre activities.

The purchase of finishied goods- concerns ‘dne Eviésys factory where Crown continues: to ‘operate producing
beverage cans for |ts own’ market . plus food cans solely for Evlosys This is an interim. arrangement which- wIlI

The'sales to-Crown; Holdings; Inc: rélate:té Food cans:sold fo Crown USA..
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b): Group:entities:

Giobal:

10 0%, Glébal




‘Liquidity and Cash flow risk

The companys hqundlty is managed centraIIy :wathln the Group The Evnosys Group malmains a mlxture ef Iong-'

:Ewosys‘ Finan al%Accountmg- olicies: manual
Interest rate risk

Thee. company' is exposed to.iriterest rate. risk.and the: management of this exposure is-handied by the Group's:
European Treasury departmenton behalf of the:company-and the rest of the Eviosys Group.

‘Currency éxchange risk.

'The Evmsys Gr

ﬁohé:eé ‘manual
‘Credit;risk:

The company. limits,
SiA; whereby most of the tr_a.d,e recelvab.les are sold \.N.ttho.u_t. ,.recour.se

22..  Post Balance Sheet event.
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