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.AAIIied‘ Glass Group Limited

e Strategic report for the year ended 7 December 2019

The dlrectors present their strategic report and the audlted financial statements of the Company for the
year ended 7 December 2019 :

Principal Activities _
“The pr|nC|paI actlwty of the Company’is that of an mtermedlate holding company

Review of Business : :
. The results of the business for the year are as expected for a holding company

Key Performance Indicators ("KPIs”)
Given the stralghtforward nature of the business, the directors are ‘of the opinion that analysis using KPIs
is not necessary for the understandlng of the development performance or posmon of the business.

Prmclpal risks and uncertalntles facing the Group -

The Company is entirely dependent on-the performance of the other companies W|th|n the Allied Glass
Group (the “Group”). The principal risks are described within the financial statements of Pro;ect Aqua
Topco Limited, Allied Glass Contalners Limited and Lax & Shaw Limited which are publlcly avallable

On behalf of the Board

A Henderson
Director

. 1 December 2020



- Allied Glass Group Limited

Directors’ report for the year ended 7 December 2019

 The directors present their annual report and the audited financial statements of the Company for the year
ended 7 December 2019

Equity dividends
The directors have nelther declared nor paid a dividend in the current or prlor year.

Directors

The current directors of the Company are set out on page 1, all of whom served throughout the year and
up to the date of these financial statements. No dlrector had at any time dunng the year any material
interest in a contract W|th the Company

Financial nsk management. .

As an intermediate holding company the financial risk management of the Company is very much
dependent on the financial risk management of other Group companies, as disclosed within their
respective financial statements. : : ‘

, Statement of directors’ responsrbllltles
- The directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulation. - ' »

Company law requires thé directors to prepare financial statements for each financial year. Under that law
the directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced
Disclosure Framework®, and applicable law). Under cornpany 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 the financial statements the
directors are required to: :

o . select suitable accounting policies and then apply them consistently;

. state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been
followed, subject to any material departqres disclosed and explained in the financial statements;

o make judgements and accounting estimates that are reasonable and prudent; and -

. 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 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. -

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



Allied Glass Group Limited
Directers’ report for the year ended 7 December 2019 (conti‘nued)

Directors’ confirmations’
In the case of each director in office at the date the Directors’ Report is approved:

. so far as'the director is aware, there is no relevant audit |nformat|on of WhICh the company s auditors
are unaware; and :

e  they have taken all the steps that they ought to have taken as a director in order to make themselves
aware of any relevant audit information and to establish that the. company s auditors are aware of

that mformatlon

'Independent auditors ‘ . o
The auditors, PncewaterhouseCoopers LLP, have indicated thelr wullrngness to continue in office, and a
" resolution that they be reappomted will be proposed at the annual general meeting.

Subsequent events
Particulars of matters. arising sunce the balance sheet date are given in notes 10 and 11 to the financial

statements.

Approval
The Directors’ report was approved by the board-on 1 December 2020 and S|gned on its behalf by:

A Henderson
Director

NF



Allied Glass Group Limited

Independent auditors’ report to the members of
- Allied Glass Group Limited

- Report on the audit of the financial statements

Opmlon .
In our opmlon Allled Glass Group Limited's financial statements:

e give a true and fair view of the state of the company’s affairs as at 7 December 2019 and of
its loss for the year then ended;.

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accountlng Practice (United Kingdom Accounting Standards, comprlsmg FRS 101 “Reduced
Disclosure Framework”, and applicable law); and -

e have been prepared in accordance with the requirements of the Companles Act 2006.

We have audited the financial statements, included within the Annual report and financial statements
(the “Annual Report”), which comprise: the statement of financial position as at 7 December 2019; the
statement of comprehensive income, the statement of changes in equity for the year then ended; the
statement of accounting policies; and the notes to the.financial statements. ”

~
4

Basis for cpinion | ‘ . ‘ '
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)")
and applicable law. - Our responsibilities under 1ISAs (UK) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evndence we have obtalned is sufficient and appropnate to provide a basis for our opinion.

lndependence

We remained independent of the‘company'\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 fiilfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to gomg concern

We have nothing to report in respect of the foIIowmg matters in relatlon to wh|ch lSAs (UK) require us
-to report to you where: -

o the directors’ use of the going concern basis of accountmg in the preparatlon of the fi nanmal
statements is not appropnate or .

e the directors have'not disclosed in the fi nancial statements any |dent|f' ed material uncertamtles
that may cast significant doubt about the company's ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months from the date when the
financial statements are authorised for issue. :

However, because not aII future events or conditions can be predicted, tnis statement- is not - a
guarantee as to the company’s ability to continue as a going concern. :




 Allied Glass Group I'_imite.d |

| Independent auditors’ report to the members of
Allied Glass Group Limited (continued)

Reporting on other information

The other information comprrses all of the information in the Annual Report other than the fi nancual
statements and our auditors’ report thereon. The directo,rs 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 mconsrstency or material misstatement, we are required
to perform procedures to 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 reqmred to report that ’
fact. We have nothrng to report based on these responsrbllrties

With respect to the Strategic Report and Directors’ Report, we also consrdered whether the disclosures
requrred by the UK Companles Act 2006 have been mcluded

. Based on the ‘responsibilities described above and our work undertaken in the course of the audit,
A ISAs (UK) require:us also to report certain opinions and matters as described below.

Strategic Report and Dlrectors Report - . o ' S .
J
In our opinion, based on the work undertaken in the course of the audlt the information given in the

Strategic Report and Directors’ Report for the year ended 7 December 2019 is consistent with the
ﬂnancial statements and has been prepared in accordance with applicable Iegal requirements.

In Iight of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we did not identify any material misstatements |n the Strategic Report-and Directors’™

Report

Responsibilities for the financial statements and the audit

Responsibilities of the dlrectors for the financial statements

As explained more fully in the Statement of Directors'’ Responsrbrlities set out on page 3 the directors -
are responsible for the preparation of the financial statements in accordance with the applicable
~ framework and for being satisfied that they give a true and fair view. The directors are also responsible
for such mternal control as they 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 basrs of accounting unless the directors either intend to liquidate the company orto
cease operatlons or have no realistic alternatlve but to do so.



 Allied Glass Group Limited

Indépenderjt auditors’ repbrt to the members of
Allied Glass Group Limited (continued)

Auditors’ responsibilities fbr 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 error and are considered material if, mdnwdually orin the
aggregate, they could reasonably be expected to influence the economic demsuons of users taken on
the basis of these financial statements. :

A further deécription of our responsibilities for the audit of the financial statements is located on the V
FRC’s website at: www.frc.org. uk/aud|torsrespon3|b|ht|es This description forms: part of our auditors’
report.

3

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 réduired reporting

Companies Act 20b6 exception reporting
AUnder the Companieé Act 2006 we are required to report to you if, in our opinion:

* we have not received 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

o the financial statements are not in agreement with the accounting records and returns.

- We have no exceptions to report arising from this responsibility.

— :

Tom Yeates (Senior Statutory Auditor)

-for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Leeds
1 December 2020



Allied Glass Group Limited

Statement of comprehensive income for the year ended
7 December 2019 | »

- . : ' 7 December 8 December
Note .- -

| : 2019 . 2018

£'000 | £1000

Operating result - " ' B ' - -
Finance costs = 2 (8,686) (7,758)
" Loss before taxation -  (8,686) (7,758)
Taxaton -~ , 4 1650 1,474
Loss for the financial year S S (7,036) (6.284)
Other comprehensi\;é income E , 7,036 6,284 .

. Total comprehensive income for the year - - - -

, The above results all relate to continuing activities.

There is no difference between the loss before taxation and loss for the financial year stated above
and their historical cost equivalents. :

The statement of'accountingl 'policies anhd notes on pages 11 to-16 form an integral part of these
financial statements. ' B



‘Allied Glass Group Limited

 Statement of financial positioh_ as ‘:'at 7 December 2019

Note 7 December 8 December
2019 : 2018
£000 £'000
- Assets ‘
Non-current assets / )
| Investments - 4 ' . 5 414 M4 o
Total non-current assets ) ' ' 414 A 414
_ Current assets- S L
' Trade and othér receivableé : | o 6 82,951 74,265
Total current assets _ . 82,951 74,265
Total assets - n L 83,365 74,679
Equity and liabilities
' Currént liabilities - | .
Trade and other payables - R 2 81,528 72,842
Total current liabilities o . ) 81,528 ] ‘72,842
Total liabilities S L " 81,528 . 72,842
Equity - |
Called up share capital o . 8 - - 739 739
Share premium : , ' ‘ 15 - 115
Retained earnings A ‘ o ‘ 983 - 983
Total equity o : o 1,837 1,837
Total equity and liabilities - ' ‘ 83,365 - 74,679

The stétement of accounting policies and notes on pages 11 to 16 form an integral part of these
financial statements. :

The financial statements on pages 8 to 1 6 were a’pprbved by the board of directors on 1 December ‘
2020 and signed on its behalf by: : — :

- A Henderson
Director

Registered number: 07258554



| AIIied GIass{Gro‘up Limited

Statement of changes in equnty for the year ended

7 December 2019

"Called up

. Retained

Balance at 7 December 2019

. ~ Share » Totai
share capital premlum earnings Equity
4 | £'000 ' - £°000 £000 » £'000
Balance at 10 December 2017 739 15 983 1,837
Loss for the financial year - - (6,284) (6,284).
Other comprehensive income: . ‘
Payments received for group relief ) - - 6,284 6,284
in excess of the prevailing tax rate )
Balance at 8 De_cember 2018 739 115 983 1,837
Loss for the financial year - - (7,036) (7,036)
Other'comprehlénsi\(e income: | ‘
Paymenté received for group relief - - >7,036 7,036
in excess of the prevailing tax rate
A ‘ 739 115 983 1,837

The statement of accountlng policies and notes on pages 11 to 16 form an integral part ,of these :

financial statements.

10



Allied Glass Group Limited

Statement of accounting poI|C|es for the year ended
7 December 2019

The principal accounting policies app|ied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented unless otherwise stated.

 Basis of preparation

- The financial statements of Allied Glass Group Limited have been prepared in accordance with
Financial Reporting Standard 101, ‘Reduced Disclosure Framework’ (FRS 101). The financial
statements have been prepared on a going concern basis, under the historical cost convention, and’
in accordance with the Companies Act 2006 as applicable to companies using FRS101.

The followmg exemptions from the requirements of IFRS have been applied in the preparatlon of these
financial statements, in accordance with FRS 101:

- The requirements of IFRS 7 Financial instruments: Disclosures;
- The requirements within IAS 1 relating to the presentation of certain comparative information;
- The requirement within |AS 7 to present a cash flow statement;
. - Paragraphs 30 and 31 of IAS 8, ‘Accounting policies, changes in'accounting estimates and errors’-
(requirement for the disclosure of information when an entity has not applied a new IFRS that has
been issued but is not yet effective); and -

* . - The requirements of IAS 24 to disclose transactlons between two or more members of a group.

and key management compensation disclosure.

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the company’s accounting policies. There are no areas of note involving a higher degree of judgement
or complexity and areas where assumptrons and estimates are srgnlﬁcant

New standards and amendments
The following new standards and amendments to standards are mandatory for the first time for the
financial period beglnnlng 9 December 2018: '

- IFRS 9 'Financial Instruments' (effective 1 January 2018)

- IFRS 15 'Revenue from Contracts with Customers' (effective 1 January 2018)

- Amendments to IFRS 2 'Share-based Payment' that clarify the classification and measurement of
share-based payment transactions (effective 1 January 2018) :

- 'Annual Improvements to IFRS Standards 2014-2016 Cycle' (effective 1 January 2018)

- 'Transfers of Investment Property (Amendments to IAS 40)' (effective 1 January 2018)

- IFRIC 22 'Foreign Currency Transactions and Advance Consideration' (effective 1 January 2018) '

The adoption of the above pronouncements did not have any' impact on the Company's reported

transactions and balances, as they are either not relevant to the Company's activities or require

accounting which is consistent with the Company’s current accounting policies.

1.



Allied Glass Group Limited

Statement of accounting pelicies for the year ended
7 December 2019 (continued)

Consolidation :

The company is a wholly-owned subsidiary ‘of Project Aqua Topco lelted and is included in that
company’s consolidated financial statements which are publicly available. Therefore the Company is

‘exempt by virtue of section 400 of the Companies Act 2006 from the requwement to prepare .
consolldated flnanmal statements. '

These financial statements are separate financial statements.

Investments : » :
“Investments held by the - parent company in subsidiary undertakings are carried at cost less -
" impairments to write them down to their recoverable amount. Impairment is made if there is an
indication at the balance sheet date that the carrying value is not recoverable. '

Current and deferred taxatron :
The current tax charge is calculated on the basis of the tax laws enacted or substantlvely enacted at
the balance sheet date in the countries where the Companys subsidiaries operate and generate
taxable income: : '

Management periodically evaluates‘ positions taken in tax returns with respect to situations in which
.applicable tax regulation is subject to interpretation. It establishes provisions where appropnate on the
basis of amounts expected to be paid to the tax authorities. - .

Deferred tax is prowded in full, usmg the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrymg amounts in the consolidated fi nancial
'statements. However, the deferred tax is 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 accountlng, nor taxable profit or loss.

Deferred tax is determined using tax rates (and laws) that have been enacted or substantially enacted
by the balance sheet date and are expected to apply when the related deferred tax asset is reallsed
or the deferred tax liability is settled. :

Deferred income tax is provided on temporary differences arising on investments in subsidiaries and
_ associates, except where the timing of the reversal of the temporary difference is controlled by the
Company and it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that future taxable prof t will be
available against which the temporary d|fferences can be utilised. <

@

‘Share Capital
Ordmary shares are classified as- equuty Incremental costs directly attrlbutable to the issue of new
shares are shown in equity as a deduction net of tax from the proceeds.

,"'

12



Allied Glass Group Limited-

Notes to the financial statements for the year ended
7 December 2019 .

1 Operating result

Fees‘payable of £3,000 (_2018:' £3,000) to the Company’s auditor were borne by Allied Glass
Containers Limited, a fellow Group company. -

2 | F_inance costs

7 Decetnber 8 December
2019 o 2018
£'000 £000
Finance costs
Interest payable on group company loans o 8,686 ' 7,758

;
3 Directors and employee information

All directors of the Company are empleyed and remunerated by other Groun companies. The directors
receive no remuneration in respect of services to the Company (2018: £nil). The Company has no
employees (2018: n|I)

4 Taxation

7 December . 8 December
2019 2018
‘£'000 . £000
Current tax 4 A
UK eorporation tax at 19% (2018: 19%) | ' (1,650) - (1,474)
Current and total tax credit , _ (1,650) o (1.474)

The tax assessed for the year is in line with (2018: in line with) the effectlve rate of corporation tax i in
the UK 19% (2018: 19%)

A change to the UK corporation tax rate was announced in the Chancellor's Budget on 16 March
2016 to reduce the main rate to 17% from 1 April 2020. This change was substantively enacted at
the balance sheet date and its effects are included in these financial statements. Under the 2020

~ Spring Budget it was announced that the rate would remain at 19%, but this was not substantlvely
enacted at the balance sheet date. :

13



Allied Glass Group L|m|ted

Notes to the flnanclal statements for the year ended
7 December 2019 (continued)

5 Investments.

Cost and net book value S A S £000

At-8 Decembéf 2018 and 7 December 2019 . - - ‘ o C ‘ 414

The carrying value of the investments is suppdrled by the underlying net asset position.

Subsidiaries . = Interest in Direct/ Countryof . Principal
: ' ordinary ° Indirect registration - activity
shares and holding
.voting rights -

Project Magnum.(Bidcb) Limited . ’ 100% . Direct England ' Holding
B _ ’ ' ' Company
Allied Glass Holdings Limited 100% Indirect -England : Dormant

~ Aliied Glass Containers Limited - " 100% Indirect England ~ Glassware
Alux Glass Limited U 50% Iindirect England" . Dormant
Lax & Shaw Limited o _ 100% Indiréct England . Glassware
‘Gregg & Company (Knottingley) Li‘fhi:ted ‘ 100% Ind{rect England Dormant

The reglstered office of all subsndlary undertaklngs is 69 South Accommodation Road, Leeds,
LS10 1NQ. :

6 Trade and other receivables

7 December _ 8 December

~ 2019 2018

£'000 £'000

Amounts owed by group undertakings . » ' 82,951 " 74,265

Amounts owed by group undertakings are repayable on demand and incur no mterest The Company
holds no security in respect of the amounts owed.

14



Allied Glass Group Limited

Notes to the fmancual statements for the year ended
7 December 2019 (contlnued)

7 Trade and other payables .
'-7 December‘ 8 December
- 2019 , 2018
4 £000 - £'000
Amounts owed to group undertakings - : 81,528 ' 72,842

Amounts owed to group undertakings are repayable on demand, carry no interest charge or security
except for unsecured loans of £81,288k (2018:'£72,602k) which carry interest of 12% per annum. ‘

The Company is a guarantor to the Group’s £75m financing ‘fat:ility entered into on 24 February 2017.

.8 Called up share capital

>7 December 2019 8 December 2018
Number  £000 Number  £000
Authorised : ,
* Ordinary shares of £0.01 each ’ 73,950,832 739  73950,832° 739 -
Allotted and fully paid
Ordinary shares of £0.01 each o 73,950,832 739 : - 73,950,832 - 739

9 Related parties

" a) -Transactions with subsidiaries
The Company is exempt from disclosing transactions with other Group companies. '

b) Transactions with parent eompanies

‘The Directors consider CBPE Capital LLP to be the ultimate controllmg party and parent undertaklng atthe
balance sheet date.

There were no transactlons with CBPE Capltal LLP during the year (2018: none)

15



Allied Glass Group L|m|ted

' Notes to the financial statements for the year ended
7.December 2019 (contmued) T

10 Controlllng partles

The immediate holding company is Project Aqua Budco Limited, WhICh is lncorporated in Great Britain
‘and reglstered in England and Wales.

The ultimate holdlng company Pro;ect Aqua Topco lelted whlch is incorporated in Great Brltaln and
reglstered in England and Wales.

The Directors consider the ultlmate controlllng party to be CBPE Capltal LLP at the balance sheetA
date. :

Project Aqua Topco Limited is the parent undertaking of the largest and smallest group of undertakings .
to consolidate these financial statements at 7 December 2019. The consolidated financial statements
of Project Aqua Topco Limited are available from Companies House. : ‘

On 20 December 2019, Project Aqua Topco Limited was acquired by an affiliate of Sun European

" Partners LLP, and Tonic Topco Limited, a COmpany incorporated in Jersey, became the ultimate
holding company from that date. Sun European Partners LLP is. now considered to be the ultimate
controlling party..

11 Post balance sheet events

Subsequent to the year end the coronavirus pandemic (Covid-19) has spread ‘across. the globe,
resulting in the UK government taking measures to limit social contact such as restricting movement.
The impact of Covid-19 is a non-adjusting post balance sheet event in these financial statements. The
impact of the pandemic on the Group's performance and liquidity and the measures taken by
management in response are expl‘ained‘in the Strategic reports of Allied Glass Containers Limited and
Project Aqua Topco Limited, which are publicly available.

16



