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FLEXOPACK TRADE AND SERVICES UK
LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The Directors present their report and the financial statements for the year ended 31 December 2021.
Directors' responsibilities statement

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 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:

o select suitable accounting policies for the Company's financial statements and then apply them consistently;
. make judgements and accounting estimates that are reasonable 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 to
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.
Directors
The Directors who served during the year were:
Mr D Gkinosatis
Mr S Gkinosatis
Mr O Palmieri
Disclosure of information to auditors

Each of the persons who are Directors at the time when this Directors’' Report is approved has confirmed that:

° so far as the Director is aware, there is no relevant audit information of which the Company's auditors are unaware,
and
. the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any relevant

audit information and to establish that the Company's auditors are aware of that information.
Auditors

The auditors, Menzies LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

Page 1



DocuSign Envelope ID: 7CD48192-5FB3-4B16-9F0A-BBF8C78A38B4

FLEXOPACK TRADE AND SERVICES UK
LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Small companies note

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by section 415A
of the Companies Act 2006.

This report was approved by the boarﬁl}gned on its behalf.
Y

/./)
s
/

Mr D Gkinosatis
Director

Date: L\\L(\ QD\

Lynton House

7-12 Tavistock Square
London

WC1IH OLT
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FLEXOPACK TRADE AND SERVICES UK
LIMITED AN

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FLEXOPACK
TRADE AND SERVICES UK LIMITED

Opinion

We have audited the financial statements of Flexopack Trade and Services UK Limited (the 'Company') for the year ended
31 December 2021, which comprise the Statement of Income and Retained Earnings, the Statement of Financial Position
and the related notes, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 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 2021 and of its profit for the year
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 taw. Our
responsibilities under those standards are further described in the Auditors' 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 United Kingdom, including the Financial Reporting Council'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 concern for a
period of at least twelve months from 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
Auditors' 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.
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FLEXOPACK TRADE AND SERVICES UK

LIMITED Sk ek unsise

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FLEXOPACK
TRADE AND SERVICES UK LIMITED (CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

o 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 the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Directors' Report.

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

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

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

certain disclosures of Directors' remuneration specified by law are not made; or

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

the Directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies' exemptions in preparing the Directors' Report and from the requirement
to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 1, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the Directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do
S0.
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FLEXOPACK TRADE AND SERVICES UK
LIMITED T

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FLEXOPACK
TRADE AND SERVICES UK LIMITED (CONTINUED)

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an 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, 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:

The Company is subject to laws and regulations that directly affect the financial statements including financial reporting
legislation. We determined that the following laws and regulations were most significant:

¢ The Companies Act 2006;

Financial Reporting Standard 102;

UK employment legislation;

General Data Protection Regulations; and

UK tax legislation

We assessed the extent of compliance with these laws and regulations as part of our procedures on the related financial
statement items

We understood how the Company is complying with those legal and regulatory frameworks by, making inquiries to
management, those responsible for legal and compliance procedures and the company secretary.

The engagement partner assessed whether the engagement team collectively had the appropriate competence and
capabilities to identify or recognise non-compliance with laws and regulations. The assessment did not identify any issues in
this area

We assessed the susceptibility of the Company financial statements to material misstatement, including how fraud might

occur. Audit procedures performed by the engagement team included:

o Identifying and assessing the measures management has in place to prevent and detect fraud;

e Understanding how those charged with governance considered and addressed the potential for override of controls or
other inappropriate influence over the financial reporting process;

¢ Challenging assumptions and judgments made by management in its significant accounting estimates; and

« |dentifying and testing journal entries, in particular any journal entries posted with unusual account combinations.

As a result of the above procedures, we considered the opportunities and incentives that may exist within the organisation

for fraud and identified the greatest potential for fraud in the following areas:

o The application of inappropriate judgements or estimation to manipulate the financial position in the calculation of the
year end provisions.

¢ Posting of unusual journals and complex transactions.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading
to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that
compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk is also greater regarding irregularities
occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or
misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditors' Report.
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FLEXOPACK TRADE AND SERVICES UK

LIMITED MAEALE

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FLEXOPACK
TRADE AND SERVICES UK LIMITED (CONTINUED)

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 to the Company's members those matters
we are required to state to them in an Auditors' Report and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Company and the Company's members, as a body, for our
audit work, for this report, or for the opinions we have formed.

DocuSigned by:

Saralk tallam

8F9C5B429AA6416...

Sarah Hallam FCCA (Senior Statutory Auditor)
for and on behalf of

Menzies LLP

Chartered Accountants

Statutory Auditor

Lynton House

7-12 Tavistock Square

London

WC1TH OLT

Date: 04-Apr-2022
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FLEXOPACK TRADE AND SERVICES UK
LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 DECEMBER 2021

2021 2020

£ £

Turnover 8,339,585 4,767,113
Cost of sales (6,866,783) (3,953,148)
Gross profit 1,472,802 813,965
Distribution costs (823,671) (560,866)
Administrative expenses (91,229) (76,818)
Other operating income 6,262 3,355
Operating profit 564,164 179,636
Interest receivable and similar income - 66

Interest payable and similar expenses (183) -

Profit before tax 563,981 179,702
Tax on profit (113,044) (35,130)
Profit after tax 450,937 144,572
Retained earnings at the beginning of the year 149,016 4,444
149,016 4,444

Profit for the year 450,937 144,572
Retained earnings at the end of the year 599,953 149,016
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FLEXOPACK TRADE AND SERVICES UK

LIMITED
REGISTERED NUMBER:09320142

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

Note
Current assets
Stocks 4 1,006,387
Debtors: amounts falling due within one year 5 2,274,206
Cash at bank and in hand 981,446
4,262,039

Creditors: amounts falling due within one year 6 (3,509,886)
Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Called up share capital
Profit and loss account

2021

752,153
752,153

752,153

152,200
599,953

752,153

673,768
1,274,683
678,143

2,626,594
(2,325,378)

2020

301,216
301,216

301,216

162,200
149,016

301,216

The Company's financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime.

The financial statements were approyed and authorised for issue by the board and were signed on its behalf by:

Mr D Gkinosatis
Director

Date: A\u \ 3’&

The notes on pages 9 to 12 form part of these financial statements.
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FLEXOPACK TRADE AND SERVICES UK
LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

General information

Flexopack Trade & Services UK Limited is a private company limited by shares, incorporated in England & Wales
under the Companies Act.

The address of the registered office is Lynton House, 7-12 Tavistock Square, London, WC1H 9LT and the company
registration number is 09320142, The trading address is 79 Condor Close, Woolsbridge Ind. Est., Wimborne, BH21

6SU.

Accounting policies

21

2.2

23

24

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the Company's
accounting policies.

The following principal accounting policies have been applied:

Turnover

The turnover shown in the profit and loss account represents amounts receivable for goods at the point that the
risks and rewards are passed to the customer during the period in the normal course of business net of trade
discounts, rebates, VAT and other sales and related taxes.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to
complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in progress and
finished goods include labour and attributable overheads.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount is
reduced to its selling price less costs to complete and sell. The impairment loss is recognised immediately in
profit or loss.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of financial

assets and liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans
to related parties and investments in ordinary shares.
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FLEXOPACK TRADE AND SERVICES UK
LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

2. Accounting policies (continued)

25

2.6

27

2.8

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the transaction and non-
monetary items measured at fair value are measured using the exchange rate when fair value was determined.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that
the amount charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a
reduction in the proceeds of the associated capital instrument.

Pensions
Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension
plan under which the Company pays fixed contributions into a separate entity. Once the contributions have
been paid the Company has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are
shown in accruals as a liability in the Statement of Financial Position. The assets of the plan are held
separately from the Company in independently administered funds.

Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also recognised in
other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or

substantively enacted by the reporting date in the countries where the Company operates and generates
income.
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FLEXOPACK TRADE AND SERVICES UK

LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

3

Employees

The average monthly number of employees, excluding directors who are not remunerated by the company, during

the year was as follows:

Total staff

Stocks

Finished goods and goods for resale

Debtors

Trade debtors
Other debtors
Prepayments and accrued income

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

2021 2020

No. No.

7 5

2021 2020

£ £
1,006,387 673,768
1,006,387 673,768
2021 2020

£ £
2,175,369 1,174,755
1,625 500
97,212 99,428
2,274,206 1,274,683
2021 2020

£ £

91,203 86,778
2,697,253 1,824,733
59,044 35,382
544,733 295,529
9,911 3,251
107,742 79,706
3,509,886 2,325,378
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FLEXOPACK TRADE AND SERVICES UK
LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

7. Commitments under operating leases

At 31 December 2021 the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

2021 2020

£ £

Not later than 1 year 27,351 28,187
Later than 1 year and not later than 5 years 1,532 35,562

28,883 63,749

8. Controlling party

The parent undertaking of the smallest group in which consolidated financial statements are prepared, which include
this company, is Flexopack SA. The company's registered address is Ifaistou 37, Thesi Tzima, Koropi, Attiki, 19400,
Greece.
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