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Directors’ report

The dreciers present th :ir annual report and the audited financial statements for the year ended 30 June 2004,
Principal activities

The compeny provides financing to other group companies and acts as administrative agent for an asset backed
secur-tisation programn e used to fund Amcor group companies.

Direators and directors’ interests

The cirectors who held office during the year were as follows:
GS J imes

A Mawby

NGI Blake

None of the directors who held office at the end of the financial year had any disclosable interest in the shares of the
company.

Political and charifab le contributions

The :ompany made no political or charitable contributions during the year (2003 : £nil).

Aud tors

Purs 1ant to a shareholcers’ resolution, the company is not obliged to reappoint its auditors annually and KPMG LLP
will herefore continue in office.

By cxder of the board
.‘/\: P
( I ’q \ée 7
A Mawby Brighouse Court
Director Barnwood

Gloucester GL4 3RT
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Stat :meat of directors’ responsibilities

Company law requires the directors to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the company and of the profit or loss for that peried. In preparing those financial
staternents, the directors are required to:

sedect snitable accointing policies and then apply them consistently;

rmke ‘vdgements ard estimates that are reasonable and prudent;

stite whether applicable accounting standards have been followed, subject to any material departures disclosed
acd explained in the financial statements;

prepare the financia. statements on the going concern basis unless it is inappropriate to presume that the company
wAll continue in busness.

The directors are respouasible for keeping proper accounting records which disclose with reasonable accuracy at any
time he financial position of the company and to ¢nable them to ensure that the financial statements comply with the
Commanics Act 1985. They have general responsibility for taking such steps as are reasonably open to them to
safegmard the assets of “he company and to prevent and detect fraud and other irregularities.




koo

100 Ternple Street
Bristol

BS1 BAG

United Kingdom

Independent auditor’s report to the members of Amcor UK Finance Limited
We have audited rhe financial statements on pages 4 to 10,

This report is made solely to the company’s members, as a body, in accordance with section 235 of the
Cormaanies Act 1985, Qur audit work has been undertaken so that we might state to the company’s
members those mtters we are required to state to them in an auditor’s report and for no other purpese. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
conipany and the company’s menibers as a body, for our audit work, for this report, or for the opinions we
have formed.

Respective respansibilities of directors and auditors

The directors are responsible for preparing the directors’ report and, as described on page 2, the financial
statements in accordance with applicable United Kingdom law and accounting standards. Qur
responsibilities, £s independent auditors, are established in the United Kingdom by statute, the Auditing
Practices Board and by our profession’s ethical guidance.

We report to yom our opinion as to whether the financial statements give a true and fair view and are
properly prepared in accordance with the Companies Act 1985. We also report to you if, in our opinion,
the directors’ report is not consistent with the financial statements, if the company has not kept proper
accounting records, if we have not received all the information and explanations we require for our audit,
or :f information specified by law regarding directors’ remuneration and transactions with the company is
not disclosed.

Basis of audit opinion

We conducted or audit in accordance with Auditing Standards issued by the Auditing Practices Board.
An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the
financial statements. It also includes an assessment of the significant estimates and judgements made by
the directors in he preparation of the financial statements, and of whether the accounting policies are
appropriate to the company’s circumstances, consistently applied and adequately disclosed.

We planned anc performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other irregularity or
error. In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements,

Opinion

In oar opinion tle financial statements give a true and fair view of the state of the company’s affairs as at
30 Mune 2004 ani of its result for the year then ended and have been properly prepared in accordance with
the Companies Act 1985.

A
/E-: J’Vid' & 2
KPMGLLP
Chartered Accotntants
Registered Audiio»




Pro it and loss account
Jor tEe year ended 30 June 2004

Note
Turn wer
Operiting profit 2
Othenminterest receivable end similar income 3
Otheminterest payable anc similar expenses 4
Exch inge loss on sale of investment
Profi& on ordinary activities before taxation
Tax cn profit on ordinary activities 5
Profi on ordinary activities after taxation
Divicends paid on equity and non equity shares ]

Retaned (loss)/profit fo - the year

Amcor UK Finance Limited
Directors’ report and financial statements

30 June 2004
2004 2003
€000 €000
65,750 71,656
(23,601) (28,286)
- {17,876)
42,149 25,494
(13,601) -
28,548 25,494
(19,279) (36,510)
9.269 (11,016}

The® are no recognise 3 gains and losses other than those disclosed in the profit and loss account.

The icccunts are prepered on an unmodified historical cost basis.




Balsnce sheet

at 30 June 2004
Note 2004
€000

Curr=nt assets

Debtcrs 7 2,140,594
Cash it bank and in hand 15,425
2,156,019
Cred tors: imounts falling due within
oneyear 8 (1,216,301)
Net current assets
Net =ssets
Capikal anid reserves
Called up share capital g
Profi and loss account 10
Shareholders’® funds
Equity 9 379,319
Ncan-eqaity 9 560,399

Amcor UK Finance Limited
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30 June 2004
2004 2003 2003
€000 €000 €000
1,819,175
1,819,175
(888,726)
939,718 930,449
939,718 930,449
930,439 930,439
9,279 10
939,718 930,449
370,050
560,399
539,718 930,449

P
The e financial statem :nts were approved by the board of directors on /47/,v/cf, and were signed on its behalf by:
ity e y

i

¥l . ! L/]
A Mawby / 1
Diractor
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Not s
(forn-ing part of the fir.ancial statements)

1 Accounting pelicies

The follewing accouming policies have been applied consistently in dealing with items which are considered
mate-ial in relation to the company’s financial statements except as noted below.

Basi= of preparation

The ‘inancial statements have been prepared in accordance with applicable accounting standards, and under the
histo-ical cost accountiag rules,

The sompany is exempt by virtue of s248 of the Companies Act 1985 from the requirement to prepare group
accomnts. These finan :ial statements present information about the company as an individual undertaking and not
aboux its group.

Under FRS 1 the company is exempt from the requirement to prepare a cash flow statement on the grounds that a
pareat undertaking includes the company in its own published consolidated financial statements.

As tlle corpany is a wiiolly owned subsidiary of Amcor Holding, the company has taken advantage of the exemption
contiined in FRS § and has therefore not disclosed transactions or balances with entities which form part of the
grow. Tae consolidated financial statements of Amcor Holding, within which this company is included, can be
obta_ned from Brighouse Court, Barnett Way, Barnwood, Gloucester, GL4 3RT, United Kingdom.

Taxdtion

The charge for taxation is based on the profit for the year. Deferred tax is recognised, without discounting, in
resp :ct of all timing d fferences between the treatment of certain items for taxation and accounting purposes, which
have arisen but not revzrsed by the balance sheet date, except as otherwise required by FRS 19,

2 Operating profit

Cursent year audit fees for the company, have been borne by its fellow subsidiary Amcor Holding.

3 Other interest receivable and similar income
2004 2003
€000 €000
Interest receivable from other group companies 64,344 71,469
Interest ~eceivable from external banks 1,406 187
65,750 71,656




Notes (continued)

4 Other interest payable and similar charges

Inter=st payable to extern 1l banks on loans
Irter st puyable to extern il banks on overdraft
Inter :st payable to other group companies

5 Taxation

Anal ysis of charge in period:

UK Corporation tax
Current tax on income for the period

Adjustme11s in respect of prior years
Tota curreat tax charge

Tax n profit on ordinary activities
Current taz reconciliation

Prof't on ordinary activities before tax

Curcent tax at 30% (2002: 30%)

Effe ts o

Iterrs not deductible for :ax purposes
Adjmstmert to tax charge in respect of prior years
Gro 1p relizf for no payn.ent

Totsl current tax charge: (credit) {see above)

2004
€000

13,814

13,814
21

2004
€000

13,601

13,601

42,149

12,645

1,169
(213)

13,601
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2004
€000

1,663
635
21,303

23,601

2003
€000

2003
€000

3,325

24,554

28,286

|

2003
€000

25,494

7,648

5,363

(13,011)




Notes (continued)

6 Dividends

Equi y shares
Interim dividend paid
Final dividend proposed

Other dividends on non-equity shares:
Interm dividend paid
Fina” dividend proposed

Divi lends on non-equity shares paid at Euribor +1.25%

Payment cf dividend
Gross amount of dividend paid
Amcunt repaid by sharetolder

7 Debtors

Amunts owed by group undertakings repayable on demand
Oth :r debors

7 Creditors: amounts failing due within one year

Bark loans and overdrafts

Arrounts owed to group undertakings
Tamation ind social secrity

Otler unsecured creditcrs

Amcor UK Finance Limited
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2004
€000

f

19,279

19,279

19,279

19,279

2004
€000

2,140,547
47

2,140,594

2004
€000

2,909
1,195,706
17,530
156

,216,301

2003
€000

17,623

17,623

18,887

18,887

2003
€000

1,819,166
9

1,819,175

2003
€000

93,137
790,630
3,929
1,030

888,726

The external bank loa 1 has been drawn down from a revolving credit facility provided by external syndicated banks,

The company has provided a cross guarantee as security for the syndicated facility along with other group

corpanies.
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Notes (continued)

g Called up share capital
2004
€000
AutAprised .
Equ ty: Criinary shares of €| each 600,000
Non_equity: Fixed rate ron-participating, non-redeemable, non-voting preference shares 850,000
of € eaca
1,450,000
Allated, called up and rully paid
Equmty: Ordinary shares >f €1 each 370,040
Nor-equity: Fixed rate 1on-participating, non-redeemable, non-voting preference shares 560,399
of € each
930,439
Nor-equiny interests i shareholders’ funds are analysed by class of share as follows:
2004
€000
Fix :d ra-e non-participa ing, non-redeemable, non-veting preference shares of €1 each 560,399
9 Other reserves
Profit
and loss
account
€000
At seginning of year 1}
Re ained profit{loss) fur the year 9,269
At end ot year 9,279

30 June 2004

2003
€000

600,000
850,000

1,450,000

370,040
560,399

930,439

2003
€000
560,399

Protht
and toss
accuunt

£7000

116026
(11.016)
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Notes (continued)
10 Tjltimate parent company and parent undertaking of larger group of which the company is a member

The ~ompany is a subsidiary undertaking of Amcor Holding, registered in England and Wales.

The largest group in which the profits of the company are consolidated is that headed by Amcer Limited,
incomporzted in Australia. The consolidated accounts of this group are available to the public and may be obtained
from= Amcor Limited, 679 Victoria Street, Abbotsford, Victoria 3067, Australia. The smallest group in which they
are consolidated is tha- headed by Amcor Holding. The consolidated accounts of these groups are available to the
publ ¢ and may be obtained from Brighouse Court, Barnett Way, Gloucester, GL4 3RT, United Kingdom.




