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Intertlssue lelted

Reglstered No. 04537324

Directors’ report

for the year ended 31 December 2021

Directors

The directors throughout the year and up to the date of signing the financial stalcments were:

L Lazzarcschi

E Stefani (resigned | January 2021)

E Stcfani (appointed 1 January 2021)

On | January 2021 Mr Emi Stelani resigned as a dircetor of the Company and Mr Edilio Stcfani was appointed.

The Company maintains qualifying third-party indemnity insurance for all dircctors. These insurances werce in
force throughout 2021 and continue in 2022.

Results
The Company has been dormant throughout the year.

In 2019, as part of a Sofid¢] Group corporale strategy to harmonise company structures and identities, the
Directors made the decision (o transfer the business and all assets and liabilitics of Intertissuc Limited (o
another group company, Sofidel UK Limited.

The lransrcr took the form of a salc through an assct purchase agrcement and was complcted on 1 July 2019.
The aclivilics previously undertaken by Intertissuc Limited were continucd by Sofidel UK Limited and werce
commcrcially unchanged.

Intertissuc Limited ccased trading immediately following the sale and has remained dormant thereafler.

Dividends
No dividends were paid during the year. (2020: £nil).

Going concern

The financial statcments have not been prepared on a going concemn basis. Instcad, they have been prepared
on a break-up basis following the transfer of the Company's business refcrred to above. Sofidel UK Limited.
will cnsure all liabilitics arc met as they fall due.

Future developments

The company will remain dormant and will cventuaily be voluntarily liquidated.




Intertissue Limited

Regie N. 0453732
Directors’ report

for the year ended 31 December 2021 (continued)

Statement of directors’ responsibilities

The dircctors arc responsible for preparing the Dircclors’ chort and the Financial Statcments in accordance
with applicable law and rcgulations.

Company law requires the directors o prepare financial statements [or cach financial period. Under that law the
dircctors have clected to prepare the financial statcments in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicablc law). Under company
law the dircctors must not approve the linancial statements unless they are satisficd that they give a truc and fair
view of the state of aflairs of the Company and ol the profit or loss of the Company [or that period. In preparing
these financial stalements, the dircctors are required Lo:

o sclect suitable accounting policics and then apply them consistently;
o  makc judgements and cstimates that are rcasonable and prudent;

o  statc whether applicable UK Accounting Standards have been followed, subject Lo any maierial departures
discloscd and cxplained in the financial statements; and

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

The dircctors are responsible for keeping adequate accounting records that arc sullicient to show and cxplain

the Company’s transactions and disclosc with rcasonable accuracy at any time the financial position of the

Company and cnablc them to cnsure that the financial statements comply with the Companies Act 2006. They

arc also responsible for safeguarding the asscts of the Company and hence for taking recasonable sieps for the

prevention and delection of [raud and other ircegularitics.

This rcport has been prepared in accordance with the special provisions of Part 15 of the Companics Act 2006
relating 1o small companics and accordingly a strategic report has not been presented.

By ordcr of the board

,'_‘v . < PN /
CohbO ot
 Edilio Stefani . . - g
_Dirccigy :
Datc: Scpiember 2022
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Registered No. 04537324

Income statement
for the year ended 31 December 2021

: 2021 2020
Notes £000 £000
Turnover ) 3 - -
Cosl of salcs ' - .
Gross profit v - -
Distribution costs - A : - ' -
Administrative cxpenses - -
Operating profit - ) 4 - -
Interest receivable and similar income ‘ 7 - -
Intcrest payable and similar charges '8 - -
Profit on ordinary activities before taxation - -
Tax on profit on ordinary. activilics 9 - -
Profit for the financial year - -
All amounts rclate to continuing operations.
Statement of comprehensive income
for the year ended 31 December 2021
2021 2020
Notes £000 £000

Profit for the [inancial ycar - -
Fair valuc of forward contracts - -
Tax relaling 1o components of other comprehensive income 9b - -
Total comprehensive income for the year - -




Intertissue Limited

Regisilered No. 04537324

Balance sheet
as at 31 December 2021

2021 2020
Notes £000 £000
Current assets _
Dcbtors : 10 299 299
Net current assets L ..299 299
Net assets 299 299
Share capital and reserves
Called up sharc capital ) 1 5 S
Cash {low hedge reserve 12 - -
Retained carnings 12 294 294
Total equity 299 299

The Company is entitled to exemption from audit under Scction 480 of the Companics Act 20006 for the ycar
cnded 31 December 2021

The members have not required the company 1o obtain an audit of its financial statcments for the year ended
31 Deeember 2021 in accordance with Section 476 of the Companies Act 2006.

The dircctors acknowledge their responsibilitics [or:

a) Ensuring that thc Company keeps accounting records which comply with Sections 386 and 387 ol
the Companics Act 2006; and

b) Preparing linancial statcments which give a truc and [air vicw of the state of the allairs of the
company as at the end of cach financial ycar and of its profit or loss for cach financial ycar in
accordance with the requirements of scctions 394 and 395 and which otherwise comply with the
rcquirements of the Companics Act 2006 relating to {inancial stalements, so as lar as applicable 1o
the company. .

Approved by the Board

<o © ‘5‘{&&@

.- Edilio Stclani
Dircetor
Datc: )\Q Scptember 2022




Statement of changes in equity
for the year ended 31 December 2021

At 1 January 2020

Profit [or the financial year

Other comprchensive income

Total comprchensive income for the ycar
At 31 December 2020

Profit {or the financial ycar

Other comprehensive income

Total comprchensive income for the ycar
At 31 December 2021

Cash flow
Share hedge Retained ) .
capital reserve earnings Total equity
~£000 £000 £000 £000
5 - 294 299
S - 294 299
5 - 294 299
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Reglstered No 04537324
Year ended 31 December 2021

Notes to the financial statements

Authorisation of financial statements and statement of compliance with FRS 101

The [inancial statements of Intertissuc Limited (the “Company") for the ycar ended 31 December 2021 were
authorised for issue by the board of directors on  September 2022 and the balance sheet was signed on the
board’s behalf by Edilio Stefani. Intertissuc Limiled is incorporated and domiciled in The United Kingdom.

These financial statements were prepared in accordance with Financial Reporling Standard 101 Reduced
Disclosurc Framework (FRS 101) and in accordance with applicable accounting standards.

The Company’s [inancial statements arc presented in Sterling and all valucs are rounded to the ncarest thousand
pounds (£000) cxccpl when otherwisc indicated. The financial statements arc preparcd under the historical cost
convention. '

The [inancial statements have not been prepared on a going concern basis. Instead, they have been prepared on
a break-up basis following the transfer of the Company's busincss (o another group company as at Ist July 2019,
at which point the company ceased to trade. The group company acquiring the asscts and liabilitics will cnsure
all liabilities arc met as they fall due.

The results of Intertissuc Limited are included in the consolidated financial statcments of Sofidel S.p.A which
arc available from Via Giuseppe Lazzareschi 23, 55016 Porcari, Lucca, Italy

The principal accounting policies adopted by the Company arc sct out in notes 1 and 2.

Accounting policies
Basis of preparation and changes to the company’s accounting policles

The accounting policics which follow set out thosc policies which apply in preparing the financial statcments
for all ycars presented.

The Company has taken advantage of the following disclosure exemptions under FRS 101:
a) the requirements of IFRS 7 Financial Instruments: Disclosures,
b) the requircments of paragraphs 91-99 of IFRS 13 Fair Value Mcasurcment

c) the requircments of paragraphs 10(d), 10(f), 39(c) and 134-136 o[ IAS 1 Prcscntation of Financial
Statements;

d) the requirements of IAS 7 Stalement of Cash Flows;

€) the requiremcnlsAof paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimatcs and Errors;

f) the requirements of paragraph 17 of IAS 24 Related Party Disclosures;

g) the requirements in IAS 24 Related Party Disclosures (o disclosc rclated party (ransactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member ;

h) the requircments of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118,
119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customcers; and

i) The requirements of paragraphs 30 and 31 of IAS 8 Accounting Policics, Changes in Accounting
Estimalces and Errors;
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Registered No. 04537324

Notes to the financial statements
Year ended 31 December 2021 (continued)

Significant accounting policies
Revenue recognition

Turnover comprises the value of goods and services supplicd by (he Company, net of value added tax and trade
discounts. Customer tebates are charged to the prolit and loss account as a reduction in turnover in the same
period as related sales. Revenue is recognised on dispatch of goods.

Interest income is recognised as intercst accrues using the cffective interest method. The clfective interest ralc
is the rate that cxactly discounts cstimated future cash receipts through the expected life of the financial
instrument 1o its nct carrying amount.

Dividends: Revenuc is recognised when the Company’s right to reccive dividend payment is cstablished.

Trade and other debtors

Trade debtors, which gencrally have 30-90 day terms, are recognised and carried at the lower of their original
invoiced valuc and recoverable amount. Where the Gime value of money is material, reccivables arc carricd at
amortiscd cost. Provision for impairment is made through profit or loss when there is objective cvidence that
the Company will not be ablc to recover balances in full. Balances arc writicn ofl when the probability of
rccovery is asscssed as being remote. Refer to accounting policy of financial asscts.

Taxation

Current tax asscts and liabilitics are measured at the amount expected to be recovered {rom or paid o the taxation
authorilics, bascd on tax rates and laws that are enacted or substantively cnacted by the balance sheet date.

Deferred income tax is recognised on all tcmporary differences arising belween the tax bases of assets and
liabilitics and their carrying amounts in the financial statements.

Deferred income tax asscts arc recogniscd only (o the extent that it 1s' probablc (hat taxable pro[it will be availablc
against which he deductible temporary dilfercnces, carried forward tax credits or tax losses can be utiliscd.

Deferred income tax asscts and liabilitics arc measurced on an undiscounted basis al the tax rates that arc
expected 10 apply when the related asset is realised or liability is scltled, based on tax rates and laws enacted or
substantively cnacled at the balance shecet date.

The carrying amount of deferred income tax assets is reviewed at cach balance sheet date. Deferred income tax
asscts and liabilities are offsct, only if a legally cnforcement right exists to sct off current tax assecls against
currcnt tax liabilities, the deferred income (axes relate to the same taxation authority and that authority permits
the Company (o make a singlc nct payment.

Income tax is charged or credited to other comprchensive income if it relates to itlems that are charged or credited
to other comprehensive income. Similarly, income tax is charged or credited dircetly o cquity il it relates o
itlems that are credited or charged direcuy to cquity. Otherwise income (ax is recogniscd in the income statement.
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Registered No. 04537324

Notes to the financial statements
‘Yea_r ended 31 December 2021 (continued)

3. Turnover

Turnover, which is stated net of value added tax, represents amounts invoiced to third parties. Turnover is
attributable to the principal activity of the manufacturc and sale ol soft tissuc products.

2021 2020
£000 £000

Sale of goods - -

No revenuc was derived from cxchanges of goods or services (2020: nil).
4. Operating profit

The operaling profit is stated alter charging/(crediting):
2021 2020
£000 £000

Other - -

5. .Directors’ emoluments and benefits
The dircctors arc cmployed and remunerated by the immediate and ultimatc parcnt company, Sofidel S.p.A.
No managcment charge is made by the parent company (o Intertissuc Limited as thc amount of time spent by

thosc directors with regards (0 this company is not documented. It is therefore nol practicable o apportion an
amount to Intertissuc Limited with réspect to director’s remuneration and so this is considered to be £nil (2020:

£nil).

6. Staff costs'

Staff costs were as lollows: 2021 2020
£000 £000

Wages and salarics -
Social securily cosls -
Other pension costs - -

There were no cmployecs during cither year or at cither year end.

10
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Reglstered No. 04537324

Notes to the financial statements
Year ended 31 December 2021 (continued)

7. Interest receivable and similar income

2021 ' 2020
£000 £000
Bank interest reccivable ‘ . o ' - : -
8. Interest payable and similar charges
2021 2020
£000 £000
On bank loans and overdrafts - -
Inicrest payable (o group undertakings . . - -
Leasc intercst P - -
Other interest payable - -
9. Taxation _
a) Tax charged to the incomc statement:
2021 2020
£000 £000

Current income tax:

UK corporation tax - -
Current income lax charge - -
Amounts over/(under) provided in previous years - -
Tolal current income tax charge - -

Deferred tax:

Origination and reversal of temporary diflfcrences - -
Amounts (over)/under provided in previous years - -
Total delcrred tax - -

" Tax expense in the income statement - -

11



Intertissue Limited
Registered No. 04537324

Notes to the financial statements

Year ended 31 December 2021 (continued)

Taxation (continued)
b) Tax relating (o items charged or credited to other comprehensive income

2027 2020
£000 £000
Current tax:
Total currcnt income tax - -
Deferred tax: )
Derivatives cash flow hedge reserve - -
Total deferred tax - -
Tax charge in the statement of other comprehensive income - -
c) Deferred tax
The deferred tax included in the income statcment is as follows:
2021 2020
£000 £000

Deferred tax in the income statement
Acccleraled capital allowances

Other temporary diflerences
Deferred tax charge

12



10.

11. Authorised, issued and called up share capital

12.

13.

Notes to the financial statements

Year ended 31 December 2021 (continued)

Debfors

Due within one year:
Amounts owed by group undertakings.

Authorised
5,000 ordinary sharcs of £1 cach

Allotted, called up and fully paid
Ordinary sharcs of £1 cach 5,000

Capital and reserves
a) Share capital

2021 2020

£000 £000

299 299

299 299

2021 - 2020

£000 £000

5 5

2021 4 2020
£000 No. £000
5 5,000 5

Share capital rcpresents the issucd and fully paid-up cquity share capital of the Company. Cash llow hedge

rescrve

The cash flow hedge reserve is used to record the portion of the gain or loss on a hedging instrument in a cash

flow hedge thal is determinced to be an cffective hedge.
b) Retained camings

Retained carnings represents the cumulative profit and loss-attributable to the Company (o the end of the ycar.

Parent undertakings and controlling party

Sofidel S.p.A., a company registercd in Italy, is the company’s immcdiate and ultimate parent undertaking and
controlling party. A copy of the financial statcments of the parent entity is available from its regisicred office,

Via Giuseppc Lazzarcschi 23, 55016 Porcari, Lucca, Italy.
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