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United Caps Dinnington Limited
DIRECTORS' REPORT

for the financial year ended 31 December 2023

The directors present their repcrt and the audited financial statements for the financial year ended 31 December 2023.

Principal Activity
The principal activity of the company continues to be the manufacture of plastic packaging products. The company is a
wholly owned subsidiary of United Caps Holding SA, a company registered in Luxembourg.

Directors
The directors who served during the financial year are as follows:

Paul Anthony Gorry
Jean Benoit Henckes
Qlivier Jaillot

There were no changes in sharsholdings between 31 December 2023 and the date of signing the financial statements.
In accordance with the Constitution, the directors retire by rotation and, being eligible, offer themselves for re-election.

Political Contributions
The company did not make any disclosable political donations in the current financial year.

Statement of Directors’ Responsibilities

The directors are responsible for preparing the Directors' Report and the financial statemants 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) including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland. 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:

-salect suitable accounting policies and apply them consistently;

-make judgements and accounting estimates that are reascnable and prudent;

-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.

Disclosure of Information to Auditor
Each persons who are directors at the date of approval of this report confirms that:
In 50 far as the dirsctors are aware:
-there is no relevant audit information (information needed by the company's auditor in connection with preparing the
auditor's report) of which the company's auditor is unaware, and

-the directors have taken all the steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the company's auditer is aware of that information.

Auditors



The auditors, Whiteside Cullinan have indicated their willingness to continue in office in accordance with the provisions of
Section 485 of the Companies Act 2006.

Post balance sheet events
There have been no significant events since the balance sheet date.

Special provisions relating te small companies

The above report has been prepared in accordance with the special provisions relating to small companies within Part 15
of the Companies Act 2006.

On behalf of the board

Paul Anthony Gorry Jean Beneit Henckes
Director Director

18 February 2024 19 February 2024



INDEPENDENT AUDITOR'S REPORT
to the Shareholders of United Caps Dinnington Limited

Report on the audit of the financial statements

Opinion

We have audited the financial statements of United Caps Dinnington Limited (the company') for the financial year ended
31 December 2023 which comprise the Abridged Profit and Loss Account, the Abridged Balance Sheet, the Reconciliation
of Shareholders’ Funds and the related notes to the financial statements, including significant accounting policies set out
in note . 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:
-give a true and fair view of the state of the company’s affairs as at 31 December 2023 and of its loss for the financial
y ear then ended:;

-have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
-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.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

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 company's ability to continue as a going concem for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

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 contained within the annual report. 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.

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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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.

Opinion on other matters prescribed hy the Companies Act 2006
In our opinion, based on the werk undertaken in the course of the audit:

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

- 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 our knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you

if, in our opinion:

- adequate accounting records have not been kept; 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 prepare the financial statements in accordance with the small companies regime and
take advantage of the small companies' exemplion in preparing the Directors' Report.

Responsibilities of directors for the financial statements

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 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 respensible for assessing the company's ability to continue as a
geing 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 has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur 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 Auditer'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
I1SAs (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.

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:

Explanation as to what extent the audit was considered capable of detecting irregularities. including fraud

The abjectives of our audit, in respect to fraud, are; to identify and assess the risks of material misstatement of the
financial statements due to fraud; to cbtain sufficient appropriate audit evidence regarding the assessed risks of material
misstatement due to fraud. through designing and implementing appropriate responses; and to respond appropriately to
fraud or suspected fraud identified during the audit. However, the primary responsibility for the prevention and detection of
fraud rests with both those <charged with governance of the entity and management.

Our approach was as follows:

- The Primary audit team obtained an understanding of the legal and regulatory frameworks that are applicable to the
Company and determined that the most significant are those that relate to the reporting framework (FRS 102 and the
Companies Act 2006}, the relevant tax campliance regulations in the jurisdictions in which the Company operates and
General Data Protection Regulation {GDPR).

- We understood how the Company is complying with those frameworks by making enquiries of management, those
responsible for legal and compliance procedures and the company secretary. We corroborated our enquiries through our
review of board minutes, as well as consideration of the results of our audit procedures across the Company.

- We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud
might occur by meeting with management from various parts of the business to understand where it considered there was
susceptibility to fraud; and assessing whistleblowing incidences for those with a potential financial reporting impact. We
also considered performance targets and their propensily to influence on efforts made by management to manage
revenue and earnings. We considered the programmes and controls that the Company has established to address risks
identified, or that otherwise prevent, deter and detect fraud, and how senior management monitors those programmes



and controls

- Based on our understanding, our procedures involved: enquiries of management and those charged with governance;
journal entry testing, with a focus on manual journals and journals indicating large or unusual transactions based on our
understanding of the business; and challenging the assumptions and judgements made by management in respect of
significant one-off transactions in the financial year and significant accounting estimates.

- Where the risk was considered to be higher, we performed audit procedures to address each identified fraud risk or
other risk of material misstatement. These procedures included those on revenue recognition referred to in the key audit
matter section above and testing manual journals and were designed to provide reasonable assurance that the financial
statements were free from fraud or error.

A further description of our respoensibilities for the audit of the financial statements is contained in the appendix to this
report, located at page , which is to he read as an integral part of cur report.

Use of our 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 tc 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
hody, for our audit work, for this report, or for the opinions we have formed.

Alan McLean (Senior Statutory Auditor)
for and on behalf of

WHITESIDE CULLINAN

Chartered Accountants and Statutory Auditors
Fleming Court

Fleming's Place

Dublin 4

18 February 2024



United Caps Dinnington Limited
APPENDIX TO THE INDEPENDENT AUDITOR'S REPORT

Further information regarding the scope of our responsibilities as auditor

As part of an audit in accordance with ISAs (UK}, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to

- provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
- in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal
control.

Evaluate the appropriateness of accounting policies used and the reascnableness of accounting estimates and related
disclosures made by the directars.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are

- required to draw attention in our Auditor's Report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our Auditor's Report. However, future events or canditions may cause the company to cease 1o continue as a
going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
- whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.



United Caps Dinnington Limited
ABRIDGED PROFIT AND LOSS ACCOUNT

for the financial year ended 31 December 2023

2023 2022

Notes £ £
Gross profit 858,116 3,518,321
Distribution costs (400,767} (365,545)
Administrative expenses (3,041,107) (3,898,523)
Other operating income 141,329 135,109
Operating loss 4 (2,442 429) (610,638)
Other gains and losses 5 - 115,819
Interest payable and similar charges {698,951} (549,694)
Loss on ordinary activities before taxation (3,141,380} (1,044 ,513)
Tax on loss on ordinary activities - 203,386
Loss for the financial year (3,141,380} (841,127)

Total comprehensive income (3,141,380} (841,127)



United Caps Dinnington Limited
Company Registration Number: 11199708

ABRIDGED BALANCE SHEET
as at 31 December 2023

2023 2022
Notes £ £
Fixed Assets
Tangible assets 7 19,664,277 17,970,112
Current Assets
Stocks 653,385 759,262
Debtors 1,680,658 1,597,147
Cash and cash equivalents 161,826 389,087
2,495,869 2,745,496
di : falling d ithi

Creditors: amounts falling due within 8 (5,693,060) (4,525 574)
one year
Net Current Liabilities (3,197,191} {1,780,078)
Total Assets less Current Liabilities 16,467,086 16,190,034
Creditors:
amounts falling due after more than one 9 (15,168,804) (16,672,863)
year
Government grants {993,608} (1,134,937)
Net Assets/{Liabilities) 304,584 {(1,617,766)
Capital and Reserves
Called up share capital 11 500,000 500,000
Other reserves 5,713,223 649,493
Retained earnings (5,908,639} (2,767, 259)
Equi i | f th

quity attributable to owners of the 304,584 (1,617,766)

company

These abridged financial statements have been prepared in accordance with the special provisions relating to small
companies within Part 15 of the Companies Act 2006.

All of the members have consented to the preparation of abridged accounts in accordance with section 444(2A} of the
Companies Act 20086.

Approved by the Board and authorised for issue on 19 February 2024 and signed on its behalf by

Paul Anthony Gorry Jean Benoit Henckes



Director Directar



United Caps Dinnington Limited

RECONCILIATION OF SHAREHOLDERS' FUNDS

as at 31 December 2023

At 1 January 2022

Loss for the financial vear

At 31 December 2022

Loss for the financial vear

Capital contribution received

At 31 December 2023

Called up Retained Capital Total
share earnings contribution
capital reserve

£ £ £ £

500,000 (1,926,132) 649,493 (776,639)

- (841,127) - (841,127)

500,000 {(2,767,259) 649,493 (1,617,766)

- {3,141,380) - (3,141,380}

- - 5,063,730 5,063,730

500,000 (5,908,639} 5,713,223 304,584




United Caps Dinnington Limited
NOTES TO THE ABRIDGED FINANCIAL STATEMENTS

for the financial year ended 31 December 2023

1. General Information

United Caps Dinnington Limited is a company limited by shares incorporated and registered in the England. The
registered number of the company is 11199708. The registered office of the company is Kingfisher Way, Haydock
Chase, Dinnington, Sheffield, United Kingdom which is also the principal place of business of the company. The
principal activity of the company continues to be the manufacture of plastic packaging products. The company is a
wholly owned subsidiary of United Caps Holding SA, a company registered in Luxembourg. The financial
statements have been presented in Pound (£) which is also the functional currency of the company.

Summary of
Significant
Accounting
Policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company's financial statements.

Statement of

compliance

The financial statements of the company for the financial year ended 31 December 2023 have been prepared in
accordance with the Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland
(FRS 102) issued by the Financial Reporting Council and in accordance with the Companies Act 2008,

Basis of

preparation

The financial statements have been prepared on the going concern basis and in accordance with the historical cost
convention except for certain properties and financial instruments that are measured at revalued amounts or fair
values, as explained in the accounting policies below. Historical cost is generally based on the fair value of the
consideration given in exchange for assets.

Turnover

Turnover comprises the invoice value of goods supplied by the company, exclusive of frade discounts and value
added tax.

Operating

leases: the

Company as

lessor

Rentals income from operating leases is credited to profit or loss on a straight line basis over the term of the
relevant lease. Amounts paid and payable as an incentive to sign an operating lease are recoegnised as a reduction
to income over the lease term on a straight line basis, unless another systematic basis is representative of the time
pattern over which the lessor's benefit from the leased asset is diminished.

Tangible

assets and

depreciation

Tangible assets are stated at cost or at valuation, less accumulated depreciation. The charge to depreciation is
calculated to write off the original cost or valuation of tangible assets, less their estimated residual value, over their
expected useful lives as follows:

4 - 10% Straight line

Freehold land & buildings excluding land



Plant & machinery - 10 - 33.33% Straight line
Assets under construction - 0% - No Depreciation

The carrying values of tangible fixed assets are reviewed annually for impairment in periods if events or changes in
circumstances indicate the carrying value may not be recoverable.

Stocks
Stocks are valued at the lower of cost and net realisable value. Stocks are determined on a first-in first-out basis.
Cost comprises expenditure incurred in the normal course of business in bringing stocks to their present location
and condition. Full provision is made for obsolete and slow moving items. Net realisable value comprises actual or
estimated selling price {net of trade discounts} less all further costs to completion or to be incurred in marketing and
selling.

Trade and

other debtors

Trade and other debtors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest method less impairment losses for bad and doubtful debts except where the effect of discounting
would be immaterial. In such cases the receivables are stated at cost less impairment losses for bad and doubtful
debts.

Borrowing

costs

Borrowing costs relating to the acquisition of assets are capitalised at the appropriate rate by adding them to the
cost of assets being acquired. Investment income earned on the temporary investment of specific borrowings
pending their expenditure on the assets is deducted from the borrowing costs eligible for capitalisation. All other
borrowing costs are recognised in profit or loss in the period in which they are incurred.

Trade and

other

creditors

Trade and other creditors are initially recognised at fair value and thereafter stated at amortised cost using the
effective interest rate method, unless the effect of discounting would be immaterial, in which case they are stated at
cost.

Employee

benefits

The company operates a defined contribution pension scheme. The assets of the scheme are held separately from
those of the company in an independently administered fund. The company also operates a defined benefit pension
scheme for its employees providing benefits based on final pensionable pay. The assets of this scheme are also
held separately from those of the company, being invested with pension fund managers.

Taxation and

deferred

taxation

Current tax represents the amount expected to be paid or recovered in respect of taxable profits for the financial
year and is calculated using the tax rates and laws that have been enacted or substantially enacted at the Balance
S h e et d at e

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events have occurred at that date that will result in an obligation to pay more tax in
the future, or a right to pay less tax in the future. Timing differences are temporary differences between the
company's taxable profits and its results as stated in the financial statements. Deferred tax is measured on an
undiscounted basis at the tax rales that are anticipated to apply in the periods in which the timing differences are
expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by the Balance
Sheet date.

Government
grants
Capital grants received and receivable are treated as deferred income and amortised to the Profit and Loss Account



annually over the useful economic life of the asset to which it relates. Revenue grants are credited to the Profit and
Loss Account when received.

Foreign

currencies

Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange ruling at
the Balance Sheet date. Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated at the rates of exchange ruling at the date of the transaction. Non-monetary items that are measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fair value was
determined. The resulting exchange differences are dealt with in the Prefit and Loss Account.

Financial
Instruments

Recognition

The company has elected to apply provisions of Section 11 '‘Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments. Financial Instruments are recognised
when the company becomes party to the contractual provisions of the instrument. Financial assets and liabilities are
offset, with the net amounts presented in the financial statements, when there is a legally enforceable right to set off
the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle the
liability simultaneously.

Basic

financial

assets

Basic financial assets, which include trade and other debtors, amounts cwed by group undertakings and cash and
bank balances, are initially measured at transaction price including transaction costs and are subsequently carried
at amortised cost using the effective interest method unless the arrangement constitutes a financing transaction,
where the financial asset is measured at the present value of the future receipts discounted at a market rate of
interest.

Impairment of
financial
assets

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date. Financial assets are impaired where there is objective evidence that, as a
result of one or more events that occured after the initial recognition of the financial asset, the estimated fututre
cash flows have been affected. If an asset is impaired, the impairment loss is the difference between the carrying
amount and the present value of the estirated cash flows discounted at the asset's original effective interest rate.
The impairment loss is recognised in profit or loss. If there is a decrease in the impairment loss arising from an
event occuring after the impairment was recognised, the impairment is reversed. The reversal is such that the
current carrying amount does not exceed what the carrying amount would have been, had the impairment not
previously been recognised. The impairment reversal is recognised in profit or loss.

Derecognition

of financial

assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership
to ancther entity, 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.

Classification

of financial

liabilities

Financial liabilities and equity instruments are classified 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.

Basic financial liabilities



Basic financial liabilities, including trade and other creditors, bank overdrafts and amounts due to group
undertakings are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instument is measured at the present value of the fututre payments discounted at a martket rate of
interest. Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the company's contractual obligations are discharged,
cancelled, or they expire.

Equity

instruments

Equity instruments issued by the company are recorded at the fair value of proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabililies once they are no longer at the discretion
of the company.

Ordinary
share capital

The ordinary share capital of the company is presented as equity.

3. Going concern

The Company incurred a loss in the current financial year of -£3,141,380 (2022; -£841,127) and had Net Assets at
the year-end of £304,584 (2022: Net Liabilities - £1,617,766).

The company's performance in 2023 was not in line with the previous projections prepared by the directors.

Turnover in 2023 was significantly lower than that achieved in 2022, as a direct result of a decision made by a key
custcmer outside the control of the company, and the effect of which saw sales decline more rapidly than was
originally expected. The company has responded to this decline in sales by securing new supply contracts with
several new customers, and following a significant capital investment to be able to fulfil these contracts, sales are
expected to return to  previously projected trading levels from 2024  onwards.

The directors have prepared projections for the Company showing continuing positive trading improvements, and
turnover is projected to grow significantly in the coming years, based on current supply contracts in place with
c ustomers

The Parent company, United Caps Holding S.A. has committed to provide continuing financial support and other
resources to the company to enable it to achieve profitability within a reasonable timeframe.

The financial statements have been prepared on a Going Concern basis.
4. Operating loss 2023 2022
£ £

Operating loss is stated after charging/{crediting):
Depreciaticn of tangible assets 1,704,207 1,625,471
(Profit)loss on foreign currencies (85,794) 335,362
Amartisation of Government grants (141,329) (135,109)
5. Other Gains and Losses 2023 2022
£ £

Fair value gains and losses are as follows:

Interest Rate Swap - 115,819

6. Employees



The average monthly number of employees, including directors, during the financial year was 31, (2022 - 35).

2023 2022
Number Number
Administration 2 2
Production - Direct 20 22
Production - Indirect 8 11
3 35
Tangible assets
Freehold Plant & Assets Total
land & machinery under
buildings construction
£ £ £ £
Cost
At 1 January 2023 12,835,070 9,348,080 171,924 22,355,074
Additions - 433,414 2,994,166 3,427,580
Disposals - - {29,208) (29,208)
Transfers 2,333 140,383 {142,716) -
At 31 December 2023 12,837,403 9,921,877 2,994 166 25,753,446
Depreciation
At 1 January 2023 1,027,942 3,357,020 - 4,384,962
Charge for the financial year 429,237 1,274,970 - 1,704,207
At 31 December 2023 1,457,179 4,631,990 - 6,089,169
Net book value
At 31 December 2023 11,380,224 5,289,887 2,994,166 19,664,277
At 31 December 2022 11,807,128 5,991,060 171,924 17,970,112

Production assets under construction at the start of the financial year were transferred to another group company, in
line with an update in the group policy in relation to the acquisition of core plant and machinery. The addition
includes intercompany assets for £835,164.

Creditors 2023 2022
Amounts falling due within one year £ £
Bank loan 2,970,868 2,483,066
Trade creditors 876,956 549,414
Amounts owed to group undertakings 547,465 335,713
Taxation 88,945 502,230
Accruals 1,108,826 655,151

5,693,060 4,525,574




10.

11.

12

13.

Creditors 2023 2022

Amounts falling due after more than one year £ £
Bank loan 9,307,450 9,287,296
Amounts owed to group undertakings 5,861,444 7,385,567

15,168,894 16,672,863

Loans

Repayable in one year or less, or on demand 2,970,868 2,483,066
Repayable between one and two vears 8,475,265 2,357,516
Repayable between two and five years 832,185 3,271,969
Repayable in five years or more - 3,657,811

12,278,318 11,770,362

Financial Instruments

Derivative financial instruments - Interest rate swaps

The Company has entered into a number of interest rate swap contracts to receive interest at GBP-LIBOCR and pay
interest at a fixed rate. The swaps are based on total principal amounts of £10,725,000, and mature between
December 2024 and September 2026. The instruments are used to hedge the Groups exposure to interest rate
movements on some if its seniar debt facilities.

As a result of a number of interest rate increases imposed by the Bank of England (BoE) in 2022, the market value
of the swap contracts at 31 December 2022 had moved in favour of the Company, and the contingent liability as
previously provided for in the financial statements is no longer required. Given that BoE is expected to continue its
policy to maintain higher interest rates in the foreseeable future, the directors do not expect any potential liahility for
the company will arise on the maturity of the contracts.

Cashflows on both the loan and the interest rate swap contracts are paid quarterly until 2027.

Share capital 2023 2022

Number of
Description umber o Value of units
shares

Allotted, called up and fully paid
Ordinary 500 £1,000.00 each 500,000 500,000

Capital commitments

The company had no material capital commitments at the financial year-ended 31 December 2023.

Parent company

The company regards United Caps Holding $.A. as its immediate and ultimate parent company. United Caps
Holding S.A. holds 100&#37; of the shareholding in the company, and has its registered address at ZL de Wiltz, BP
49 9501 Wiltz, Grand-Duchy of Luxembourg.



14. Post-Balance Sheet Events

There have been no significant events affecting the company since the financial year-end.

This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



