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Registered Number 00910628

Sudpack UK Limited

Directors report |

The Directors present their report and the financial statements for the year ended 31 December 2017.

Third party indemnity provision for directors
Qualifying third party indemnity provision is in place for the benefit of all directors of the company.

Directors and their interests

The directors who served the company during the year and up to the date of signature of the financial
statements were as follows:

G Hufschmid

H Harms

S Biddiscombe — resigned 13/11/17
[ Bone —resigned 13/11/17

M van Aar — resigned 13/11/17

A ]

Statement of disclosure to the auditor

So far as the directors are aware, there is no relevant audit information of which the company’s auditor is
unaware. Additionally the directors have taken all the necessary steps that they ought to have taken as
directors in order to make themselves aware of all relevant audit information and to establish that the
company’s auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies’ exemption.

This report has been approved by the Board of Directors and signed on its behalf by

Director G | 78O r7/42 : M
Date: €. kY . P lf "
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Director’s Responsibilities Statement

The directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

e  select suitable accounting policies and then apply them consistently;
¢  make judgements and accounting estimates that are reasonable and prudent;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.




Independent auditor’s report
to the members of Sudpack UK Limited

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF SUDPACK UK LIMITED

Opinion

We have audited the financial statements of Sudpack UK Limited (the ‘company’) for the year ended 31
December 2017 which comprise Statement of Income and Retained Earnings, Statement of Financial
Position and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
e give a true and fair view of the state of the company’s affairs as at 31 December 2017 and of its
profit for the year then ended,;
e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;
e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter — going concern and basis of accounting

In forming our opinion on the financial statements, which is not modified, we have considered the
adequacy of the disclosure made in the Accounting Policies note to the financial statements concerning
the basis of accounting in the financial statements. In October 2015 it was announced that the
shareholders and directors intended to transfer the trading activities of the company to another part of the
group. This has occurred and the company has ceased trading entirely. The company is expected to be
liquidated sometime in 2018. The directors have therefore contined to prepare the financial statements on
the basis that the company is not a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion 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 such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in 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 in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and




Independent auditor’s report
to the members of Sudpack UK Limited

e the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:

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

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or

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

the directors were not entitled to take advantage of the small companies exemption from the
requirement to prepare a strategic report or in preparing the directors’ report.

N

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the directors determine is necessary to enable the

preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

Auditor’s 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 auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities This description
forms part of our auditor’s report.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we

have formed. 2o A AccA bt .-

David Olsson (Senior Statutory Auditor)

For and on behalf of RSM UK AUDIT LLP, Statutory Auditor
Chartered Accountants

The Pinnacle,

170 Midsummer Boulevard,

Milton Keynes, MK9 1BP

Date ¢ /03 /Q.CDI%




Sudpack UK Limited Registered Number 00910628

Statement of income and retained earnings
for the year ended 31 December 2017

2017 2016
Notes £ £
Turnover 3 149,695 8,677,560
Cost of sales 121,725 7,371,745
Gross profit 27,970 1,305,815
Distribution costs 1,713 119,609
Administrative expenses 64,080 625,396
Other Operating Income - (173,241) -
Operating profit : 4 135,418 560,810
Interest receivable and similar income 7 9,618 2,240
Profit on ordinary activities before taxation 145,036 563,050
Taxation 8 26,945 115,361
Profit on ordinary activities after taxation and 118,091 447,689
profit for the financial year
Total comprehensive income for the year 118,091 447,689
Retained earnings at 1 January 1,147,579 699,890
Dividend Paid (2,100,000) -
Other Reserves 1,000,000 -
Retained earnings at 31 December 165,670 1,147,579
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3

Statement of financial position
At 31 December 2017

2017 2016
Notes £ £
Current assets
Stocks 9 - 25,333
Debtors 10 1,051,765 339,656
Cash at bank and in hand 547,841 3,548,907
1,599,606 3,913,896
Current liabilities
Creditors: amounts falling due within one year 11 33,936 366,317
Net current assets 1,565,670 3,547,579
Total assets less current liabilities 1,565,670 3,547,579
Net assets 1,565,670 3,547,579
Capital and reserves
Called up share capital . 12 1,400,000 1,400,000
Other reserves 12 - 1,000,000
Retained earnings 12 165,670 1,147,579
Total equity 1,565,670 3,547,579

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies’ regime. .

The financial statements on pages 6 to 16 were approved by the board and authorised for issue on
and signed on its behalf by:

G, foy FSer7/0

9.3.20/8
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Notes to the financial statements
at 31 December 2017

1. Accounting policies

General information

Sudpack UK Limited (“the Company™) is a private company limited by shares, domiciled and
incorporated in England. The address of the Company’s registered office and principal place of business is
The Pinnacle,170 Midsummer Boulevard, Milton Keynes, Buckinghamshire, MK9 1BP.

The Company’s principal activities and the nature of the Company’s operations during the year continued
to be the supply of both plain and printed films and bags.

Basis of accounting

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the
Companies Act 2006, including the provisions of the Small Companies and Groups (Accounts and
Reports) Regulations 2008, and under the historical cost convention.

In October 2015 it was announced that the shareholders and directors intended to transfer the trading
activities of the company to another part of the group. This has occurred and the company has ceased
trading entirely. The directors now intend to liquidate the company and have therefore continued to
prepare the financial statements on the basis that the company is not a going concern.

These financial statements have therefore been prepared on a basis other than that of a going concern.
This includes consideration of whether any write down of the company’s assets to net realisable value is
required, whether provision for any contractual commitments that have become onerous as at 31
December 2017 is required and re-assessment of the useful life of certain assets.

Monetary amounts in these financial statements are rounded to the nearest whole £1, except where
otherwise indicated.

Reduced disclosures
In accordance with FRS 102 and having met its required conditions, the Company has taken advantage of
the exemptions from the following disclosure requirements;

Section 7 ‘Statement of Cash Flows’ — Presentation of a Statement of Cash Flow and related notes and
disclosures

Section 11 ‘Basic Financial Instruments’ & Section 12 ‘Other Financial Instrument Issues’ — Carrying
amounts, interest income and expense and net gains and losses for each category of financial instrument.

Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

The financial statements of the Company are consolidated in the financial statements of Ecoform Multifol
Verpackungs Folien GmbH & Co, a company incorporated in Germany. The consolidated financial
statements of Ecoform Multifol Verpackungs Folien GmbH & Co are available from Sudpack Holding
Gmbh, Ecoform Strasse 1, 88416, Erlenmoos, Germany.

Functional and Presentational Currencies

The financial statements are presented in Sterling which is also the functional currency of the company.
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Notes to the financial statements
at 31 December 2017

Stocks

Stocks are stated at the lower of cost and net realisable value, after making due allowances for obsolete
and slow moving items. Cost includes all costs incurred in bringing each product to its present location
and condition. Net realisable value is based on estimated selling price less any further costs expected to be
incurred to completion and disposal.

At each reporting date, the Company assesses whether stocks are impaired or if an impairment loss
recognised in prior periods has reversed. Any excess of the carrying amount of stock over its net realisable
value is recognised as an impairment loss in profit or loss.

Reversals of impairment losses are also recognised in profit or loss.

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax assets
are recognised when tax paid exceeds the tax payable.

Current tax is based on taxable profit for the year.

Current tax assets and liabilities are measured using tax rates that have been enacted or substantively
enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised
or the liability is settled based on tax rates that have been enacted or substantively enacted by the
reporting date. Deferred Tax is not discounted.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date.
Timing differences are differences between taxable profits and total comprehensive income that arise from
the inclusion of income and expenses in tax assessments in different periods from their recognition in
the financial statements. Deferred tax assets are recognised only to the extent that it is probable that they
will be recovered by the reversal of deferred tax liabilities or other future taxable profits.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle
on a net basis or to realise the asset and settle the liability simultaneously.

Capital contributions
Consideration received from shareholders without a contractual obligation to repay it is presented in
equity within a capital contribution reserve.

Provisions

Provisions are recognised when the company has an obligation at the reporting date as a result of a past
event which it is probable will result in the transfer of economic benefits and that obligation can be
measured reliably. Provisions are measured at the best estimate of the amounts required to settle the
obligation.

Foreign currencies
Transactions in currencies other than the functional currency (foreign currencies) are initially recorded at
the exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange
ruling at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are
translated at the rate ruling at the date of the transaction.

All differences are taken to profit or loss.

Operating lease agreements
Rentals payable and receivable under operating leases are charged or credited in profit or loss on a straight
line basis over the lease term.




Sudpack UK Limited Registered Number 00910628
. |

Notes to the financial statements
at 31 December 2017

Employee benefits
The costs of short-term benefits are recognised as a liability and an expense as incurred.

The best estimate of the expenditure required to settle an obligation for termination benefits is recognised
immediately as an expense when the company is demonstrably committed to terminate the employment of
an employee or to provide termination benefits.

Pensions

The company operates a defined contribution pension scheme. Contributions are charged to profit or loss
as they become payable in accordance with the rules of the scheme. Differences between contributions
payable in the year and contributions actually paid are shown as either accruals or prepayments.

Revenue recognition

Turnover comprises revenue recognised by the company in respect of goods and services supplied. It is
measured at the fair value of the consideration received or receivable and represents the amount receivable
from customers exclusive of VAT and trade discounts. Revenue is recognised when the risks and rewards
of ownership pass to the customer, usually on despatch of the products.

Financial instruments A
The Company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments Issues’ of FRS 102, in full, to all of its financial instruments.

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument, and are offset only when the Company currently has a legally
enforceable right to set off the recognised amounts and intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Financial instruments are classified as liabilities and equity instruments 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 deducting all of its liabilities.

Financial assets and liabilities
All financial assets and liabilities are initially measured at transaction price (including transaction costs)
and subsequently at amortised cost, and in the case of financial assets, less impairment.

Equity instruments
Financial instruments classified as equity instruments are recorded at the fair value of the cash or other
resources received or receivable, net of direct costs of issuing the equity instruments.

Derecognition of financial assets and liabilities

A financial asset is derecognised only when the contractual rights to cash flows expire or are settled, or
substantially all the risks and rewards of ownership are transferred to another party, or if some significant
risks and rewards of ownership are retained but control of the asset has transferred to another party that is
able to sell the asset in its entirety to an unrelated third party. A financial liability (or part thereof) is
derecognised when the obligation specified in the contract is discharged, cancelled or expires.

Dividends
Dividends are recognised as liabilities once they are no longer at the discretion of the company.

10
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Notes to the financial statements
at 31 December 2017

2. Critical accounting estimates and areas of judgement

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates
and assumptions will, by definition, seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year are discussed below.

The directors do not consider that there are any critical areas of judgment that need to be brought to the
attention of the readers of the accounts.

3. Turnover

Tumover, which is stated net of value added tax and trade discounts, is attributable to the company's
principal activity and is solely for the provision of goods.

An analysis of turnover by geographical market is given below:

2017 2016

£ £

United Kingdom 149,695 7,968,586
Rest of the World - 708,974

149,695 8,677,560

4. Operating profit
This is stated after charging/ (crediting):

2017 2016

£ B

Auditor’s remuneration — audit services 10,000 16,000

Depreciation — owned fixed assets - 29,901

Operating lease rental expense - 49,121

Stock- amounts expensed to cost of sales 121,725 7,370,344

Stock- impairment losses recognised in cost of sales : - 1,401
Foreign exchange gain (13,369)  (146,040)

Other operating income (173,241) Lo

Other operating income is a compensation payment from Group for agent contract termination.

1
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Notes to the financial statements
at 31 December 2017

S. Directors’ emoluments

2017 2016

£ £

Emoluments Co- 236,230

Company contributions paid to money purchase pension schemes - 47,498

No No

Members of money purchase pension schemes - 2
6.  Staff costs

2017 2016

£ £

Wages and salaries 26,416 279,520

Social security costs - 47,311

Other pension costs - 82,299

26,416 409,130

The average monthly number of employees, including directors, during the year was as follows:

No. No.
Office and management - 5

7. Interest receivable and similar income
2017 2016
£ £
Bank interest receivable 153 2,240
Inter Company Loan Interest 9,465 -
9,618 2,240

12
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Notes to the financial statements
at 31 December 2017

Tax on profit on ordinary activities

(a) Tax on profit on ordinary activities

The tax charge is made up as follows:

Registered Number 00910628

2017 2016

. £ £
Current tax:
UK corporation tax 20,998 101,226
Adjustment in respect of prior year (164) 4,652
Total current tax _ : 20,834 105,878
Deferred taxation:
Origination and reversal of timing differences 6,111 11,998
Effect of decreased tax rate on opening liability - 1,065 -
Adjustment in respect of prior year - (3,580)
Total deferred tax (note 8(c)) 6,111 9,483
Tax on profit on ordinary activities (note 8(b)) 26,945 115,361

8. Tax on profit on ordinary activities (continued)

(b)  Factors affecting current tax charge

The tax assessed for the year differs from the standard rate of corporation tax in the UK of 19.25% (2016

— 20%). The differences are explained below:

2017 2016
£ £

Profit on ordinary activities before taxation 145,036 563,050
Profit on ordinary activities multiplied by standard rate
of corporation tax in the UK of 19.25% (2016 — 20%) 27,914 112,610
Effects of:
Expenses not deductible for tax purposes 3 2,731
Adjustments respect of prior year : (164) 908
Amounts relating to change in tax rates - (808) (1,052)
Other differences - 164
Deferred Tax Adjustment - -
Tax expense (note 8(a)) 26,945 115,361

13
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10.

Notes to the financial statements
at 31 December 2017

Deferred taxation
The deferred tax asset is made up as follows:

Timing differences between capital allowances and depreciation
Other timing differences

Deferred tax asset provided

The movement in deferred tax asset during the year is as follows:

1 January 2017
Credit to profit or loss

Deferred tax asset held at 31 December 2017

Stocks

Finished goods and goods for resale

The difference between the carrying value of stock and its replacement cost is not material.

Debtors

Trade debtors

Amounts owed by group undertakings
Deferred tax asset (note 8(c))
Prepayments and accrued income
Other Debtors

2017 2016

£ £

- 6,111

- 6,111

£

6,111
(6,111)

2017 2016

£ £

- 25,333

2017 2016

£ £

- 252,100
1,046,825 73,103
- 6,111

1,462 4,342
3,478 4,000
1,051,765 339,656

14
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11.

12.

13.

Notes to the financial statements
at 31 December 2017

Creditors: amounts falling due within one year )
2017 2016

£ £
Trade creditors - 2,303
Amounts owed to group undertakings - 30,664
Other taxation and social security - 60,075
Accruals and deferred income 13,400 172,049
Corporation tax 20,536 101,226

33,936 366,317

Share capital and reserves

Share capital

2017 2016
Allotted, called up and fully paid No. £ No. £
Ordinary shares of £1 each 1,400,000 1,400,000 1,400,000 1,400,000

The Companies ordinary shares, which carry no right to fixed income, each carry the right to one vote at
general meetings of the Company

Reserves

Retained earnings

Cumulative profit and loss net of distributions to owners.

Other reserves

The other reserve represents capital contributions, being consideration received from shareholders without
a contractual right to repay.

Commitments under operating leases

The total future minimum lease payments under non-cancellable operating leases are as follows:

2017 2016
£ £

Amounts due:
Within one year - 22,412
Between one and five years - 10,413
- 32,825

15
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14.

Notes to the financial statements
at 31 December 2017

Ultimate parent undertaking and controlling party

The company’s immediate parent undertaking is Sudpack Europe AG, a company incorporated in
Switzerland.

The directors consider Ecoform Multifol Verpackungs Folien GmbH & Co, a company incorporated in
Germany, to be the company’s ultimate parent undertaking and controlling party. Copies of its group
financial statements which include the company are available from Sudpack Holding GmbH, Ecoform
Strasse 1, 88416, Erlenmoos, Germany.

The majority of the goods sold by Sudpack UK Ltd were purchased from its parent company in Germany
for sale within the UK.
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