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Disclaimer

In the Half-Year Financial Report, the term “Group” and 
“Quadpack” refers to Quadpack and its subsidiaries and 
the term the “Company” refers to the holding company, 
Quadpack Industries, S.A.. 

This Half-Year Financial Report contains information about 
the Company’s objectives and development strategy. 
Such information may be identified by the use of the future 
and conditional tenses and by forward looking terms 
such as “consider”, “envisage”, “think”, “target”, “expect”, 
“intend”, “should”, “aim”, “estimate”, “believe”, “wish” 
and “may” or, in certain cases, the negative form of these 
terms, or similar expressions.

The reader’s attention is drawn to the fact that these 
objectives and development strategy depend on 
circumstances and events which may or may not occur. 
These objectives and development strategy are not 
historical data and should not be considered to give any 
assurance that the stated events and data will occur, the 
assumptions confirmed, or the objectives attained.  

By their nature, these objectives may not be achieved 
and the statements and information presented in the 
Registration Document may prove incorrect, without the 
Company being required in any way to provide an update, 
subject to applicable regulations and particularly the AMF 
General Regulations (Autorité des Marchés Financiers : 
French Regulator).

This Half-Year Financial Report contains information 
about the Group’s business and the market and industry 
in which it operates. This information notably stems 
from studies conducted by internal and external sources 
(analysts’ reports, specialized studies, sector publications, 
and any other information published by market research 
firms, companies and government agencies). The Group 
considers that this information presents a true and fair 
view of the market and industry in which it operates and 
accurately reflects its competitive position. However, while 
this information is considered reliable, it has not been 
independently verified.
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Chairman’s  
Message! 

Hello!
The first half of 2021 has still seen the world in the throes 
of the COVID-19 pandemic with recovery taking longer 
than expected. Like many other businesses, Quadpack 
felt the effects and this is reflected in the results presented 
in our Half-Year Financial Report.  Whilst revenues are 
down, there are many encouraging signs that validate 
of our longer-term business strategy, aimed at achieving 
sustainable, long-term growth.

A key part of this strategy involves strengthening our 
manufacturing capacity, particularly in our core EMEA 
markets, as clients seek to source regionally. We have 
continued to expand and invest in new equipment, 
moulds, digitalization and sustainability and we are 
seeing an increase in profitability, as demand for our own 
manufactured products has risen to over 45% of total 
revenue.

Industry 4.0 was implemented at our wood factory in Spain 
– the start of a multi-year project which will be extended 
to all our European plants. Our factories will connect to a 
central, cloud-based hub, as we commence the roll-out of 
SAP S/4HANA Cloud across all areas of the enterprise, in 
a massive digital transformation programme that will boost 
agility, efficiency, connectivity and business continuity.

We also started negotiations to acquire a leading 
decoration company in Germany and completed in H2 
2021, giving us greater ownership of a key part of the 
value chain. 

To strengthen our presence in Asia, we have appointed 
partners in China and Korea, accelerating time to market 

and lowering carbon footprint.  In the US, we increased 
our sourcing in Mexico and South America with late 
differentiation being carried out at our facility in Dallas to 
provide agile in-the-region solutions. 

Sustainability is, of course, an imperative in every 
aspect of our business and Quadpack is one of 
few packaging providers to deliver hard data on 
the sustainability of its product portfolio, offering 
full transparency and accountability.  As part of our 
‘positive-impact packaging’ strategy, we conduct 
life-cycle assessments to measure key performance 
indicators such as water consumption, carbon 
footprint, circularity and marine and terrestrial waste 
potential. Our goal is to have all our QLine products 
assessed by the end of 2021. 

Sustainability also centres around people both within 
our communities and at Quadpack. Our Quadpack 
Foundation’s work is now being led by a new, dedicated 
manager and the foundation’s activity and impact has 
increased dramatically as the year progresses.

Throughout the company, new measures have been taken 
to further promote equality and diversity  including the 
appointment of our first ever independent board members 
and the creation of new board committees that enhance 
good governance.

Our desire to become a B-Corporation by early 2022 
reflects our commitment social and environmental 
sustainability and our determination to join other like-
minded organizations in multiplying our positive impact. 
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As the year draws 
to a close, we are all 
looking to 2022 with 

optimism but also 
pragmatism

I would also highlight the global Quadpack family which 
has now grown to over 700 people. During the past 18 
months all of them have shown remarkable resilience, 
creativity, and bravery in making a tremendous collective 
effort to deal with an unprecedented situation. 

Personally, I am grateful for their contribution and feel 
fortunate to have such an amazing team. 

As the year draws to a close, we are all looking to 2022 
with optimism but also pragmatism.  We cannot ignore 
the tremendous pressure on global supply chains nor the 
unprecedented increases in costs, shortages of materials 
and labour which will unboundedly affect our full year 
results.  However, a stronger than ever order book and a 
resurgence in new business awards is a clear reflection 
of increased market confidence and validation of our 
business strategy.

Cosmetically yours,

Tim Eaves
Chairman of the Board,
CEO and Co-Founder
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Key figures
H1 21 vs 20 vs 19 Data in M€

Split CAPEX / M&A
HY 2021

CAPEX (2.3)

HY 2020

CAPEX

M&A

(2.6)

(7.9)

HY 2019

CAPEX

M&A

(2.8)

(7.7)

HY 2021

HY 2020

HY 2019

Revenues

46.7

54.6

60.1 

(0.9)HY 2021

HY 2020

HY 2019

Net profit

(0.1)

2.5 

41.331/07/2021

31/01/2021

31/01/2020

Net debt

39.8

41.5

1.2HY 2021

HY 2020

HY 2019

Operating cash flow 

(0.4)

0.4 

(2.3)HY 2021

HY 2020

HY 2019

Investing cash flow 

(10.5)

(10.5)

HY 2021

HY 2020

HY 2019

EBITDA

3.5

4.0

6.0
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3.1. Selected financial information for the first-half of 2021-2022

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

Net revenue 46,678 54,597

% Growth -14.5% -9.1%

EBITDA 3,507 3,999

EBITDA/Revenues % 7.5% 7.3%

Operating result (250) 1,072

Net result (916) (148)

Shares (thousands) 4,381 4,381

Net result per share (in €) (0.21) (0.02)

Net result per share, Diluted (in €) (0.21) (0.02)

   

Cash flow from operating activities 1,366 (358)

Cash flow from investing activities (2,309) (10,461)

Cash flow from financing activities (5,873) 23,021

   

(In € thousand) 31/07/2021 31/01/2021

Equity, Group share 35,690 36,536

Borrowings and other financial liabilities 58,142 63,478

Available cash & cash equivalents 16,834 23,716

Net debt 41,308 39,762

Ratio of net financial liabilities/equity (gearing ratio) 1.16 1.09

3
Activity report for the 
half year ended July 31, 2021

Half-year Financial Report  
as of 31st July 2021 Chairman’s  

Message

Menu

Key 
Figures

Condensed half-year Consolidated 
Financial Statements for the  
half-year ended July 31, 2021

Relevant Notes to the Condensed Interim 
Consolidated Financial Statements

Statement by the person responsible 
for the half-year financial report

Activity Report for the half-year 
ended July 31, 2021

3

07



3.2. First-half 2021-2022 revenues

Quadpack dedicated its efforts to recover from the 
effects of the COVID-19 pandemic in the first semester. 
Results show continued impact from the crisis as net 
revenues in the first semester reached €46.7 million, 
which represents a decline of 15% with respect to the 
same period last year.  
 
As detailed in the figures in the next sections, the main 
declines in revenue with respect to last year’s period, are 
in the Sourcing division and, particularly, the EMEA region. 
The main reason for these declines is the fact that, during 
the first quarter of last year, revenue levels were sustained 
because of deliveries on projects that were closed 
before the Covid-19 pandemic. This year’s first semester, 
however, shows the full impact of the Covid-19 pandemic.  

 

In addition, the Group has started to shift the sales for 
its airless ranges, the ranges directed to the skincare 
category, from sourcing in Asia to manufacturing regionally 
in its installations in Germany.

Revenues by division
(In € thousand)

The breakdown of revenues by division shows growth 
in the manufacturing division by 12% (98% in the 
same period last year, as the half year revenues of 
last year included the manufacturing operations from 
Louvrette for the first time). 

Overall weight of manufacturing in total revenues 
represents 45%. Sourcing activity declined by 28% 
with respect to the same period last year. 

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

Net Revenue 46,678 54,597

% Change -15% -9%

% External growth - 20% 

H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

NET REVENUE

46,678
-15%

NET REVENUE

54,597
-9%

20,970 18,670
+12% +98%

25,708 35,927
-28% -29%

SOURCING

MANUFACTURING
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Revenues by region
(In € thousand)

The Group identifies three main regions of activity: 
Europe, the Middle East and Africa (EMEA), North 
and South America (AMEX) and the wider Asia-Pacific 
region (APAC). EMEA historically represents the 
core markets for the Group, with offices in the main 
European markets: France, Spain, Italy, United Kingdom 
and DACHS+. The EMEA market represents 78% (84% 
in H1 2020-2021) of total revenues in the first semester 
and shows a 20% decline with respect to last year’s 
first semester.

The second market for the Group is the AMEX region, 
representing 14% (10% in H1 2020-2021) of Group 
revenues. Revenue volume in AMEX was boosted in the first 
semester by 12% with respect to the same period last year.

Finally, the APAC region, where the Group has offices in 
Australia, Hong Kong, South Korea, China and Japan, 
represents 8% (6% in H1 2020-2021) of Group revenues. 
During the first half of 2021, the Group activity in this 
region has increased  22%.

Revenues by category
(In € thousand)

 

Quadpack’s main categories in the cosmetic packaging 
market are skincare, fragrance and make-up. Skincare 
is the Group’s most significant category, representing 
79% of total revenues (72% in the same period last year). 
The COVID-19 pandemic has impacted the categories 
differently. The lockdowns and travel restrictions especially 
hurt the make-up and fragrance categories globally, while 
the skincare category has shown more resilience. 

While fragrance category sales seem to have bottomed 
out, skincare and make-up show declines of 7% and 54% 
respectively compared to the same period last year.

The ‘Other’ category includes a wider variation of 
products such as home fragrance, pharma, OTC and 
toiletries. This category has also suffered a decline in H1 
2021-2022. 

H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

NET REVENUE

46,678
-15%

NET REVENUE

54,597
-9%

36,730
-7%

4,473
+2%

39,309
+6%

4,368
-19%

4,314
-54%

1,161
-29%

1,638
-45%

9,282
-36%

SKINCARE

MAKE-UP

OTHER

FRAGRANCE

H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

NET REVENUE

46,678
-15%

NET REVENUE

54,597
-9%

36,755

6,328

46,079

5,569

-20%

+14%

-12%

+16%

3,595 2,949
+22% -2%

EMEA

APAC

AMEX
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3.3. First-half 2021-2022 results

In H1 2021-2022, Quadpack has posted an EBITDA of 
€3.5 million representing 7.5% over revenues. EBITDA 
has not recovered as expected because the Group 
has suffered the negative implications of inflation in raw 
materials and transport costs, which have offset the 
operating efficiency gains achieved. 
 
EBITDA by division shows that contribution from the 
manufacturing division has increased 47% from €1.4 
million in H1 2020-2021 to €2.1 million in H1 2021-
2022. Manufacturing EBITDA profitability is 10.1% 
over revenues and has maintained the Group’s overall 
EBITDA margin at 7.5%.

The transition from Operating Result to EBITDA is shown in the following table. EBITDA is a non-GAAP measure and 
is presented by the management for information purposes. The EBITDA excludes some non-recurrent impacts such 
as non-recurrent profits (10 thousand euros). It also excludes the cost the Group has incurred as a result of some 
restructuring activity adapting the overall cost structure (99 thousand euros).

EBITDA

€ thousand
3,507

Ebitda reconciliation

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

OPERATING RESULT (250) 1,072

Additions:   

Depreciation 3,648 3,112

Non recurrent results:   
Impairment and gains (loss) on  
disposals of fixed assets - (403)

Other non recurrent profit/(loss) 10 (62)

Restructuring costs 99 280

EBITDA 3,507 3,999

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

Net Revenue 46,678 54,597

% Change -14.5% -9.1%

EBITDA 3,507 3,999

EBITDA / Revenues % +7.5% +7.3%

(In € thousand) H1 2021-2022
(6 months) Change H1 2020-2021

(6 months) Change

Sourcing 1,389 -46% 2,554 -50%

EBITDA / Revenues % 5.4%  7.1%  

Manufacturing 2,118 47% 1,445 63%

EBITDA / Revenues % 10.1%  7.4%  

EBITDA 3,507 -12% 3,999 -33%
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3.4. Major events impacting the 
business 

Covid-19  pandemic

During the 1st semester 2021, the Group continued 
to make its way through the challenges posed by the  
pandemic. End-consumer markets are recovering and 
confidence is slowly returning. The Group’s customers 
are intensifying their activity to prepare for new product 
launches in H2 2021-22 and the next fiscal year 2022-23. 
Since March 2021, new projects and monthly order intake 
are up 150% with respect to last year. 

However, the aftermath of the COVID-19 has disrupted 
the global supply chain and lead times have built up 
across the industry. As a consequence, the Group will not 
regain its full revenue potential until next fiscal year 2022-
23. 

The supply chain challenges have also caused price 
pressure on raw materials and logistic costs, forcing the 
Group to renegotiate commercial contracts and double its 
focus on operational efficiencies to protect the operating 
margin. 
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3.5. Cash flow and financial position

Cash flow sources and amounts

The Group ended H1 2021-2022 with a cash position 
of €16 million. Cash flow from operations in the first 
semester has been positive at €3.3 million. Negative 
changes in working capital €1.2 million and tax and 
interest payments for 0.8 million leave cash flow from 
operating activities at €1.4 million. The biggest effect in 
working capital is caused by the increase in inventories as 
the Group prepares for increased activity in the second 
half of the year with the challenge to reduce lead times.

During the first half year, the amount allocated to 
investments was €2.3 million, destined towards

bolstering manufacturing capacity in the plastic division 
as well as the global digitalisation projects the Group is 
rolling out, including the industry 4.0 and the upgrade 
to SAP S/4 Hana.

Net cash flow from financing activities amounted to 
€(5.9) million, including repayment of different long-term 
loans and leasings for €3.6 million, net rental payments 
for €0.6 million, dividend payments €0.8 million and 
repayment of short-term bank facilities and others for 
€0.9 million.

(In € thousand)
H1 2021-2022

(6 months)
H1 2020-2021

(6 months)

Cash flow from 
operations 3,307 4,214

Changes  
in working capital (1,169) (3,957)

Tax and net  
interest paid (772) (615)

Cash flow from 
operating activities 1,366 (358)

Cash flow from 
investing activities (2,309) (10,461)

Cash flow from 
financing activities (5,873) 23,021

Change  
in cash (6,816) 12,202

Opening  
cash position 22,814 9,699

Closing  
cash position 15,998 21,901

Financial position and financing structure
The Group’s simplified balance sheet is as follows:

(In € thousand) 31/07/2021 31/01/2021

Intangible fixed assets 37,847 37,908

Other non-current assets 26,695 27,615

Current Assets 37,703 32,283

Cash & cash-equivalents and  
short-term investments 16,834 23,716

TOTAL ASSETS 119,079 121,522

Equity 36,178 37,038

Financial Liabilities 54,205 58,947

Rental obligations (IFRS 16) 3,937 4,531

Non-current liabilities 4,196 4,123

Current Liabilities 20,563 16,883

TOTAL EQUITY  
AND LIABILITIES 119,079 121,522
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The Group continues to control its net debt position by 
carefully balancing cashflow from operating activities and 
cashflow from investment activities as smart investments 
are committed to improve future performance. Resulting 
net debt increased by €1.5 million with respect to the 
year-end closing of 31/01/2021 and settles at €41.3 
million.

Total financial liabilities have decreased €5.3 million as the 
Group has repaid its long term and short-term facilities 
with credit institutions as well its leasing obligations.

Other financial liabilities have decreased due to the 
declared dividend on 2019 results, which was postponed 
during the  pandemic in 2020 (€0.8 million). The dividend 
was paid in July 2021. 

3.6. Changes in Consolidation Perimeter

In H1 2021-2022 there are no changes in the Group’s perimeter. 

3.7. Post-closing events

At the date of publishing this report, Quadpack has 
acquired 100% of decoration specialist Stefan Wicklein 
Kunststoffveredelung GmbH (Wicklein) in exchange for 
a cash payment of 3.0 € millions and assumption of 
debt of 0.9 € millions. 

With posted revenues of 6.2 € millions in fiscal year 
ended December, 2020, Wicklein is one of the world’s 
leading providers of full hot stamping technology. The 
acquisition expands Quadpack’s decoration expertise 
and service offering, as it aims to become a centre of 
excellence in this key stage of production. Quadpack 
already offers decoration services through its European 

factories and its plant in Dallas, US. The company 
based in Germany has manufacturing facilities of 4.000 
square meters and 135 employees.

In addition to adding value to its decoration offer, the 
acquisition allows Quadpack to bring a previously 
outsourced service in-house. In the long term, the 
company plans to increase ownership of decoration 
services, which, along with material transformation and 
assembly, account for approximately 20% of the pack 
final sales price.

The acquisition’s effective date is October 1st, 2021.

(In € thousand) 31/07/2021 31/01/2021

Debt with  credit institutions 41,258 44,333

Leasing obligations 11,135 12,265

Rental obligations (IFRS 16) 3,937 4,531

Other financial liabilities 1,812 2,349

TOTAL FINANCIAL  
LIABILITIES 58,142 63,478

Available cash and cash 
equivalents and short-term 
investments

16,834 23,716

NET DEBT 41,308 39,762
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3.8. Trends and objectives

Strategic pillars

H1 2021 saw the continued execution of Quadpack’s 
2020-2025 business strategy, which is based on five 
pillars: geographic expansion, agility, sustainability, 
collaborative innovation and being a great place to work. 

Quadpack is restructuring its supply model, which will 
support this strategy. With a portfolio of smart, modular 
packaging solutions manufactured at its European 
factories, the Group is able to stock components locally 
for last-minute assembly and decoration. This cuts carbon 
footprint and reduces time to market.

Part of this model entails appointing partners in key 
territories where penetration depends on local reputation. 
In Asia, Quadpack signed agreements with packaging 
manufacturers Yuga in China and LM in Korea. Both have 
a strong, established presence in their respective markets. 
In addition, both have facilities to stock, assemble and 
decorate QLine components.

The measures described above help increase the 
Quadpack’s penetration in Asia and the Americas, while 
continuing to boost its agility.

Agility in manufacturing is enhanced with the roll-out of 
Industry 4.0 at the Quadpack Wood plant in Spain. The 
factory now has 63 machines connected by Internet of 
Things (IoT) devices that will provide real-time data, giving 
process visibility and efficient control of the equipment. 
The initial investment of €0.4 million in 2021 is the start 
of a multi-year project that will include more factories and 
systems. All will be incorporated in Quadpack Connect, 
the digital wide transformation project, which will see the 
first companies in Spain going live with SAP in the cloud in 
December 2021.

Moreover, as disclosed in the previous section, Quadpack 
conducted successful negotiations during this period for 
the acquisition of German decoration specialist Stefan 
Wicklein Kunststoffveredelung GmbH, completed in H2 
2021. In addition to adding value to its decoration offer, 
the acquisition allows Quadpack to bring a previously 
outsourced service in-house. 

Sustainability – focus on people, product, process

Progress continues in multiple areas with regards to 
sustainability. Community involvement through the 
Quadpack Foundation is now under the direction of a full-
time manager and is ramping up exciting and meaningful 
projects across Quadpack’s communities.

Product development continues to be guided by 
Quadpack’s ‘positive-impact packaging’ strategy. By using 
data-based lifecycle assessments (LCAs) to measure 
products’ environmental impact, the strategy brings greater 
transparency and accountability to sustainable innovations. 
Quadpack has chosen the Piqet LCA tool to measure 
key performance indicators such as water consumption, 
carbon footprint, circularity and marine and terrestrial waste 
potential. Quadpack’s goal is to have all its QLine products 
assessed by the end of 2021.

A major innovation was launched in January that perfectly 
encapsulates positive-impact packaging. With the 
Woodacity range of patented full-wood caps, Quadpack 
has endowed wood with similar properties to plastic. 

Using a unique closure system, the caps no longer require 
a plastic insert to be affixed to bottles and containers. 
Quadpack introduced an industry-first, one which was 
recognised as winner at the Líderpack Awards and 
runner-up at the Sustainable Beauty Awards 2021 among 
a large number of entries. 

Inaugurated in 2020, the biomass plant at Quadpack 
Wood has helped the Group reduce its annual CO2 
consumption by 430 tonnes. Other measures – such 
as suppliers’ assessments through the EcoVadis Buyer 
Platform, use of renewable electricity at European plants 
and offices and more efficient waste management – are 
key actions that are helping Quadpack achieve carbon 
neutrality. 
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3.9. Main risks and uncertainties

Unfortunately, at the date of publication of this report, the 
COVID-19 pandemic continues to pose a threat to global 
economic activity.

One of the on-going effects of the pandemic in the world 
economy is the inflation in raw material and transportation 
costs. Throughout 2021, Quadpack  has been forced to 
deal with building pressures on the supply side, starting 
with increased transport costs in the beginning of the year 
and then spreading to increases in raw materials such 
as plastics, wood and utilities. The Group has taken a 
proactive approach and has leveraged its position with 
its suppliers and customers to deal with price increases 
and protect its margins. Nevertheless, not all of the price 
negotiations will be reflected in current fiscal year’s results 
as some will impact deliveries in next year. 

In addition, pressures on the supply chain are causing 
longer lead times. The longer lead times and uncertainty 
in the global supply chain make it very hard to make a 
certain forecast for net revenues in the second semester, 
despite the sustained increase of 150% in monthly order 
intake since March 2021.

Pressures on volumes and margins might lead to 
underperformance with respect to the Group’s 
expectations for this fiscal year. Still the Group expects a 
single digit growth figure with respect to prior full year’s 
revenues.

The Group has a syndicate bank loan facility of €20.5 
million. Under this facility, Quadpack has the obligation to 
meet certain financial covenants related to its operating 
performance and net debt figure on a yearly basis. Last 
year, the syndicate banks waived the Group’s obligations 
under this contract, as they supported Quadpack’s 
business plan and strategy through the pandemic. 

The Group has maintained transparency to the syndicate 
banks throughout this first semester, sharing progress 
of this fiscal year’s budget and investment plans. 
Management is confident to receive the continued support 
from the syndicate banks where the pandemic’s impact 
on sales revenue and operating performance could lead 
to reassessment of the levels of the financial covenants at 
year-end 31/01/2022. 
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3.10. Principal transactions with related parties 

During the year, the Group has carried out transactions with the following 
related parties:

The breakdown of transactions performed with related parties in the 1H of 
2021-2022 and in the 1H of 2020-2021 is as follows: 

Additionally, in H1 2021-2022 the Group has extended loans to Vallo & Vogler 
Gmbh for a total amount of 100 thousand euros. 

Related Party Relation

Eudald Holdings, S.L. shareholder

Anlomo Societé Civil, S.A.S. shareholder

European Outsourcing Group, S.L. shareholder

Estate Management, S.L. other related parties

Zuncasol Solar 2007, S.L. other related parties

Quadpack Net Technologies S.L. other related parties

Advanced World, S.L. other related parties

McDermott commercial Property Ltd other related parties

The Beauty Makers S.L. other related parties

Vallo & Vogler GmbH other related parties

Longshawe Packaging, Ltd other related parties

Innotech Kunststofftechnik (Shareholder) shareholder

(In € thousand) H1 2021-2022 (6 months) H1 2020-2021 (6 months)
income expenses income expenses

Services - (672) - (656)

Wages and salaries - (249) - (208)

General expenses - (1) - -

Interest - (7) - (8)

Rentals - (415) - (367)
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4.1. Statement of comprehensive income

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

NET REVENUE 46,678 54,597
Variation of finished goods and work in progress 1,000 (727)
Own work capitalized 98 42
Raw materials and purchase of goods (23,543) (29,442)
Other operating income 16 16
Employee expenses (11,763) (12,124)
Other operating costs (9,245) (8,642)
Depreciation, amortization and provisions (3,648) (3,112)
Other profits and losses 157 464
OPERATING RESULT (250) 1,072
Net financial expenses (762) (661)
Exchange rate differences 40 (347)
Impairment and results on sale of financial assets 2 (57)
FINANCIAL RESULT (720) (1,065)
NET RESULT BEFORE TAX (970) 7
Tax expense 54 (155)
NET RESULT FROM CONTINUING OPERATIONS (916) (148)
Net result from discontinued operations - -
NET RESULT (916) (148)
Attributable to the owners of the Company (902) (47)
Attributable to non-controlling interests (14) (101)
Earnings per share   
Earnings per share (in €) (0.21) (0.02)
Earnings per share (in €), diluted (0.21) (0.02)

 
NET RESULT (916) (148)
Total income and expense recognized directly in Equity 244 (288)
TOTAL OTHER COMPREHENSIVE RESULT 244 (288)
COMPREHENSIVE RESULT (672) (436)
Attributable to the owners of the Company (658) (335)
Attributable to non-controlling interests (14) (101)

Condensed half-year Consolidated 
Financial Statements for the 
half-year ended July 31, 20214
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4.2. Statement of financial position

(In € thousand) Notes 31/07/2021 31/01/2021

Intangible Fixed Assets 5.8 & 5.9 37,847 37,908

Tangible Fixed Assets 5.10 22,453 23,680

Long-term investments in group and associated companies  976 876

Financial Assets  201 238

Deferred Tax Assets  3,065 2,821

NON-CURRENT ASSETS  64,542 65,523

Inventories  5.11 15,941 12,383

Trade Receivables  5.12 21,061 19,222

Short-term investments in associates 129 139

Short-term investments 707 763

Short-term accruals & prepayments 701 678

Cash & cash-equivalents 15,998 22,814

CURRENT ASSETS 54,537 55,999

TOTAL ASSETS 119,079 121,522

Share capital 4,381 4,381

Share premium and consolidated reserves 32,211 33,696

Net income, (Group share) (902) (1,541)

EQUITY - SHARE OF EQUITY OWNERS OF THE PARENT COMPANY 35,690 36,536

Non-controlling interests 488 502

TOTAL EQUITY 36,178 37,038

Non-current provisions 103 97

Non-current financial liabilities 5.13 43,412 46,292

Non-current rental obligations 5.13 2,479 2,934

Non-current borrowings from associates 175 175

Deferred tax liabilities 3,918 3,851

TOTAL NON-CURRENT LIABILITIES 50,087 53,349

Current financial liabilities 5.13 10,793 12,655

Current rental obligations 5.13 1,458 1,597

Current borrowings from associates 340 729

Trade Payables 5.15 19,411 15,157

Short-term accruals 812 997

TOTAL CURRENT LIABILITIES 32,814 31,135

TOTAL EQUITY AND LIABILITIES 119,079 121,522
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4.3. Statement of cash flows

(In € thousand) H1 2021-2022
(6 months)

H1 2020-2021
(6 months)

OPERATING ACTIVITIES   

Consolidated net income before taxes (970) 7

Eliminations of items with no impact on the cash position related to opera-
tions:   

Net depreciation, amortization and provisions 3,515 3,504

Net borrowing cost recognized 762 661

Other income and expense - 42

Net cash flow from (used in) operating activities 3,307 4,214

Changes in working capital requirements (1,169) (3,957)

Taxes paid (10) 46

Net interest paid (762) (661)

Net cash flow from operations (I) 1,366 (358)

INVESTMENT ACTIVITIES   

Acquisition of intangible assets (1,264) (523)

Acquisition of property, plant and equipment (1,092) (2,245)

Disposals of financial assets 47 101

Impact of changes in scope - (7,794)

Net cash flow from (used in) investment activities (II) (2,309) (10,461)

FINANCING ACTIVITIES   

Treasury shares (78) -

Proceeds from borrowings 796 26,782

Principal payments on borrowings (6,591) (3,761)

Net cash flow from (used in) financing activities (III) (5,873) 23,021

Net increase (decrease) in cash (I+II+III) (6,816) 12,202

Opening cash position 22,814 9,699

Closing cash position 15,998 21,901
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4.4. Statement of changes in equity

(In € thousand)
Share 

Capital
Share 

premium

Reserves and 
prior year  

result

Own  
shares in 

net Equity

Net result for the 
year - Parent 

Company
Valuation 

adjustments
Exchange 

differences Grants

External 
share- 

holders TOTAL

Closing Balance 
at January 31, 
2020

4,204 13,429 14,480 (521) 3,682 1 (296) - 4,580 39,559

Total recognised 
income and 
expense

- - - - (1,541) (119) - - 206 (1,454) 

Capital  
increase 177 4,169 -  - - - - - (3,984) 362 

Transactions 
with own shares 
and equity 
holdings

- - - (189) - - - - - (189) 

(-) Distribution  
of dividends - - (800) - - - - - - (800) 

Other changes in 
equity - - 3,496 - (3,682) (2) (21) 69 (300) (440)

Balance at 
January 31, 
2021

4,381 17,598 17,176 (710) (1,541) (120) (317) 69 502 37,038

Total recognised 
income and 
expense

- - - - (902) - - - (14)  (916)

Income 
distribution - - (1,541) - 1,541 - - - - - 

Transactions 
with own shares 
and equity 
holdings

- - - (78) - - - - - (78) 

Other changes in 
equity - - 2 - - 76 56 - - 134 

Balance at  
July 31,  
2021

4,381 17,598 15,637 (788) (902) (44) (261) 69 488 36,178
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5.1. Group Structure and activity

QUADPACK INDUSTRIES, S.A. (the Parent Company) 
was incorporated on 22 June 2010 (under the business 
name ANLOMO SPAIN, S.L. which was changed to its 
current name on 13 October 2015).

Its registered office is in Plaza de Europa 9, floor 11, 
L´Hospitalet de Llobregat (Barcelona, Spain).

The Parent Company’s main activities are the acquisition, 
holding, administration and management of investments 
in other companies for the purpose of overseeing and 
directing the investee companies’ business activities; the 
provision of management support services to investee 
companies; and the provision of business consulting 
services.

On 20 April 2016 QUADPACK INDUSTRIES, S.A. began 
trading on the EURONEXT stock exchange in Paris 
(France). To this end, in the first quarter of 2016 the 
Parent Company converted its shares into book entries 
to be registered in the accounting records of Sociedad 
de Gestión de los Sistemas de Registro, Compensación 
y Liquidación de Valores, S.A. Unipersonal (IBERCLEAR). 
On the basis of this registration and using the services of 
a Participating Agent, it transferred part of the shares, with 
the assistance of another Participating Agent in France, 

to the Accounting Registration Entity in France (Euroclear) 
in order for said shares to be admitted to trading on the 
EURONEXT market (“MARCHÉ LIBRE”).

The EURONEXT trading market’s in the MARCHÉ LIBRE 
sections is not a regulated market and therefore the 
Parent Company is not subject to the control levels 
and requirements of companies listed under Spanish 
legislation. However, to access the MARCHÉ LIBRE and 
to maintain the transfer and quotation system, the Group’s 
quarterly figures, sales performance, and internal figures 
are monitored, and it must report any type of structural or 
shareholding movement to the MARCHÉ LIBRE.

As recorded in the minutes of the extraordinary general 
meeting held on 24 July 2019, the shareholders 
unanimously approved the application for the Company 
to join the EURONEXT GROWTH stock market, belonging 
to EURONEXT. This application was submitted by the 
Company on 12 September 2019 and was approved on 
15 October 2019.

1 February 2013 was taken as the date of first 
consolidation by the Group.

All amounts are expressed in thousands of Euros.

Relevant Notes to the  
Condensed Interim Consolidated 
Financial Statements

5
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5.2. Subsidiaries

Subsidiaries are companies over which the Parent 
Company, either directly or indirectly, exercises or may 
exercise control. Control refers to the power to establish 
financial and operating policies to obtain profits from the 
entities’ activities. This is evidenced generally but not only 
through the direct or indirect ownership of most voting 
rights.

Minority shareholder interests in the equity and results 
of the consolidated subsidiaries are recognized under 
“Non-controlling interests” in “Equity” in the consolidated 
balance sheet and in “Profit/(loss) attributed to non-
controlling interests” in the consolidated income 
statement, respectively. 

Subsidiaries are fully consolidated.

There have not been perimeter changes during 1HY 2021.
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The information relating to fully consolidated subsidiaries for the half-year ended 31 July 2021 is as follows:

Name/Address Activity

Holding / 
Investment 
Company

Investment 
attributable to 

Parent Company
Investment 

amount

QUADPACK FRANCE, SARL 
France

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 1,697

QUADPACK ITALY, SRL. 
Italy 

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 63

QUADPACK SPAIN SLU 
Spain

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 3,706

YONWOO EUROPE SAS 
France

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 90% 185

QUADPACK AUSTRALIA PTY LTD 
Australia

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 2,110

QUADPACK GERMANY GMBH 
Germany

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 150

QUADPACK LTD 
United Kingdom

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 341

QUADPACK MANUFACTURING 
DIVISION, S.L.
Spain

Acquisition, holding, administration and 
management of investments in other 
companies and all types of real estate activity.

Quadpack 
Industries S.A. 80% 1,094

QUADPACK WOOD, SLU 
Spain

Manufacture of wood packaging
Quadpack 
Manufacturing 
Division S.L.

80% 600

QUADPACK IMPRESSIONS, SLU 
Spain

Packaging decoration
Quadpack 
Manufacturing 
Division S.L.

80% 325

QUADPACK PLASTICS SAU 
Spain

Manufacture of plastic packaging
Quadpack 
Manufacturing 
Division S.L.

80% 820

COLLCAP PRIME LTD
United Kingdom

Acquisition, holding, administration and 
management of investments in other 
companies and all types of real estate activity.

Quadpack 
Industries S.A. 100% 2,650

QUADPACK UK LTD
United Kingdom

Marketing of packaging and containers for 
perfume and cosmetics

Collcap Prime 
LTD 100% 2,314

QUADPACK ASIA PACIFIC LTD (c) 
Hong Kong

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. and 
Quadpack UK LTD

99% 256

QUADPACK USA INC.
USA

Acquisition, holding, administration and 
management of investments in other 
companies and all types of real estate activity.

Quadpack 
Industries S.A. 95% 431

QUADPACK AMERICAS LLC.
USA

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack USA 
INC 100% 435

LOUVRETTE GmbH DESIGN & 
PACKAGING
Germany

Manufacture of plastic products Quadpack 
Industries S.A. 100% 26,274

INOTECH COSMETICS GmbH
Germany

Development and production of plastic 
parts, especially in two-component 
technology

Quadpack 
Industries S.A. 100% 3,453

QUADPACK JAPN, LLC
Japan 

Marketing of packaging and containers for 
perfume and cosmetics

Quadpack 
Industries S.A. 100% 2
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5.3. Companies accounted for by the equity method
The company Vallo & Vogler GmbH is accounted for 
by the equity method. This company is owned by 
Quadpack Industries, S.A. at 50% of its equity through 
the Quadpack Industries’ 100% participation in Louvrette 
GmbH design x packaging (Louvrette), which owns 50% 

of Vallo & Vogler GmbH.

The activity of this company is the decoration of 
packaging and the amount of the investment in 
Louvrette’s financial statements is 300 thousand euros.

5.4. Companies excluded from the consolidation scope

Quadpack Industries, S.A. owns 100% and 71% 
of the shares of Quadpack Foundation and QPNet 
Techonologies, S.L. for a value of 30 and 148 
thousands of Euros, respectively.

Quadpack Ltd owns 100% of the share capital of the 
Quadpack Hong Kong Ltd, located in Hong Kong, the 
value of the ownership amounting to 0 thousand Euros.

Quadpack UK Ltd owns 100% of Diva Cosmetics Ltd. 
shares, for a value of 113 Euros.

Quadpack Industries, S.A. owns 40% of the share capital 
of The Beauty Makers Studio S.L. for a value of 94 
thousand Euros.

Louvrette GmbH Design x Packaging owns 94% of 
Daimon Grundstücks-verwaltungsgesellschaft GmbH Co. 
Vermietungs KG for a value of 5 thousand Euros.

These companies have been excluded from the 
consolidation scope due to their low relative importance.

5.5 Basis for the preparation of the Condensed Interim Consolidated 
Financial Statements

The accounting policies adopted in the preparation of 
these condensed consolidated financial statements are 
under IFRS and are consistent with those followed in the 
preparation of the Group’s annual consolidated financial 
statements for the year ended 31 January 2021.

The condensed consolidated interim financial statements 
do not include all the information required for a complete 

set of Consolidated Financial Statements. However, 
selected explanatory notes are included to explain events 
and transactions that are significant for understanding 
changes in the Group’s financial position and performance 
since the last annual consolidated financial statements 
as at and for the year ended 31st January 2021. These 
condensed interim consolidated financial statements have 
not been reviewed by an auditor.

5.6. Dividends paid

No dividends have been declared during this reporting period. However, the dividend of 800 thousand euros 
declared on the General Shareholder Meeting in July 2020, which was postponed during the COVID-19 pandemic, 
has been paid in July 2021.

5.7. Equity

The share capital of the Company amounts to €4.4 million fully subscribed and paid. There have been no changes 
during the first half of 2021 financial year.
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5.8. Intangible Fixed Assets 

The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows:

(In € thousand)
Right-of-use 

assets
Industrial 
Property Goodwill Software

Other Intangible  
Assets TOTAL

GROSS VALUES

Balance as at 31/01/2020 8,951 2,801 20,372 1,594 11,296 45,014

Transfers - (8) - 122 (114) -

Entries 796 21 - 98 1,300 2,215

Disposals, retirements or reductions - (3) - - - (3)

Conversion differences 22 8 - (8) (4) 18

Balance as at 31/01/2021 9,769 2,819 20,372 1,806 12,478 47,244

Transfers - - - - - -

Entries 273 - - 6 985 1,264

Disposals, retirements or reductions - - - - - -

Conversion differences - - - 3 5 8

Balance as at 31/07/2021 10,042 2,819 20,372 1,815 13,468 48,516

CUMULATIVE DEPRECIATION

Balance as at 31/01/2020 (3,265) (119) (1,010) (1,200) (324) (5,918)

Depreciation allowance (2,028) (156) - (248) (577) (3,009)

Disposals, retirements or reductions - 3 - - - 3

Transfers - 1 - (37) 36 -

Conversion differences - - - 6 2 8

Balance as at 31/01/2021 (5,293) (271) (1,010) (1,479) (863) (8,916)

Depreciation allowance (854) (84) - (97) (286) (1,321)

Disposals, retirements or reductions - - - - - -

Transfers - - - - - -

Conversion differences (10) - - (2) - (12)

Balance as at 31/07/2021 (6,157) (355) (1,010) (1,578) (1,149) (10,249)

VALUATION ADJUSTMENTS

Balance as at 31/01/2020 - - (420) - - (420)

Conversion differences - - - - - -

Balance as at 31/01/2021 - - (420) - - (420)

Conversion differences - - - - - -

Balance as at 31/07/2021 - - (420) - - (420)

Net book value 31/01/2021 4,476 2,548 18,942 327 11,615 37,908

Net book value 31/07/2021 3,885 2,464 18,942 237 12,319 37,847
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5.9. Goodwill

When a company is acquired, its assets, liabilities and 
contingent liabilities are measured at their market value at the 
acquisition date. The difference between the acquisition cost 
and the market value of the net assets acquired is recorded as 
goodwill when positive and income for the year when negative. 
The results of the companies acquired are included in the 
income statement from the effective date of acquisition.

At 31/07/2021 the amount of goodwill recorded in the Group 
accounts are:

(In € thousand) 31/07/2021 31/01/2021

Goodwill

Quadpack Australia PTY Ltd 1,723 1,723 

Quadpack Plastics, S.A.U. 486 486 

Collcap Prime Ltd 2,506 2,506 

Quadpack Americas LLC 623 623 

Louvrette GmbH Design x Packaging 12,179 12,179 

Inotech Cosmetics GmbH 1,425 1,425 

GOODWILL 18,942 18,942 

The Group makes  
yearly impairment  
tests to analyse  
the recovery  
of goodwill.
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5.10. Tangible Fixed Assets 

The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows:

(In € thousand)
Land &  

Buildings
Facilities &  

Other fixed assets
Advances & Fixed 
assets in progress TOTAL

GROSS VALUES

Balance as at 31/01/2020 8,723 36,900 2,104 47,727

Entries 29 783 2,223 3,035

Disposals, retirements or reductions (42) (283) (16) (341)

Transfers - 2,682 (2,682) -

Conversion differences (2) (69) - (71)

Balance as at 31/01/2021 8,708 40,013 1,629 50,350

Entries - 622 470 1,092

Disposals, retirements or reductions - - - -

Transfers - 1,041 (1,041) -

Conversion differences 2 34 - 36

Balance as at 31/07/2021 8,710 41,710 1,058 51,478

CUMULATIVE DEPRECIATION

Balance as at 31/01/2020 (2,862) (19,790) - (22,652)

Transfers - - - -

Depreciation (246) (4,095) (5) (4,346)

Disposals, retirements or reductions 22 267 - 289

Conversion differences 1 38 - 39

Balance as at 31/01/2021 (3,085) (23,580) (5) (26,670)

Transfers - - - -

Depreciation (123) (2,204) - (2,327)

Disposals, retirements or reductions - - - -

Conversion differences - (28) - (28)

Balance as at 31/07/2021 (3,208) (25,812) (5) (29,025)

Net book value 31/01/2021 5,623 16,433 1,624 23,680

Net book value 31/07/2021 5,502 15,898 1,053 22,453
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5.11. Inventories 

The detail of “Inventories” in the balance sheet is as follows: 

(In € thousand) 31/07/2021 31/01/2021

Goods for resale 7,593 6,098

Raw materials and consumables 3,143 2,158

Work-in-progress 3,089 2,185

Finished goods 1,574 1,478

Advanced payments 542 464

Total Inventories 15,941 12,383

5.12. Accounts Receivable 

The detail of “Trade receivable” in the balance sheet is as follows:

(In € thousand) 31/07/2021 31/01/2021

Trade receivables 16,812 16,489

Group trade receivables 134 45

Miscellaneous receivables 638 330

Personnel 15 27

Current taxes assets 647 578

Other receivables from public administrations 2,815 1,753

Total Trade Receivables 21,061 19,222
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5.13. Financial Debt

Long and short-term debts are classified based on the following categories: 

Non-current liabilities Debt with credit institutions Financial Lease Derivatives & Others Total

(In € thousand) 31/07/2021 31/01/2021 31/07/2021 31/01/2021 31/07/2021 31/01/2021 31/07/2021 31/01/2021

CATEGORIES       

Debts & Payables 33,530 34,533 9,091 10,089 791 1,670 43,412 46,292

Hedging derivatives - - - - - - - -

Rental obligations  - - - - 2,479 2,934 2,479 2,934

Total Balance 33,530 34,533 9,091 10,089 3,270 4,604 45,891 49,226

Current liabilities Debt with credit institutions Financial Lease Derivatives & Others Total

(In € thousand) 31/07/2021 31/01/2021 31/07/2021 31/01/2021 31/07/2021 31/01/2021 31/07/2021 31/01/2021

CATEGORIES       

Debts & Payables 7,728 9,800       2,044           2,176   880          508   10,652 12,484

Hedging derivatives - - - -              141                171   141 171

Rental obligations  - - - -          1,458            1,597   1,458 1,597

Total Balance 7,728 9,800 2,044 2,176 2,479 2,276 12,251 14,252

Classification by maturity
The breakdown of the maturity dates of the Non-current financial liabilities is as follows: 

31/07/2021
(In € thousand) 1Y 2Y 3Y 4Y >4Y TOTAL

CATEGORIES       

Debts with credit institutions 10,259 7,297 7,412 8,511 51 33,530

Financial lease 2,076 1,378 938 461 4,238 9,091

Hedging Derivatives and Others 791 - - - - 791

Rental obligations 776 697 566 393 47 2,479

Total Balance 13,902 9,372 8,916 9,365 4,336 45,891

31/01/2021
(In € thousand) 1Y 2Y 3Y 4Y >4Y TOTAL

CATEGORIES       

Debts with credit institutions 10,085 7,554 7,362 5,374 4,158 34,533

Financial lease 2,025 1,837 1,149 720 4,358 10,089

Hedging Derivatives and Others 128 1,542 - - - 1,670

Rental obligations 1,010 696 545 521 162 2,934

Total Balance 13,248 11,629 9,056 6,615 8,678 49,226
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5.14. Taxes

The Income tax accrual registered is determined on the 
basis of each individual company’s result before tax of 
the intermediate period multiplied by management’s 
best-estimate of local tax rates. As a consequence, the 

effective tax rate in the condensed interim consolidated 
financial statements can differ from the effective tax rate 
included in the year-end audited consolidated financial 
statements.

5.15. Accounts Payable

The breakdown of the balance sheet section “Trade payable” is as follows:

(In € thousand) 31/07/2021 31/01/2021

Trade payables 12,792 10,780

Group trade payables 311 156

Miscellaneous payables 375 445

Personnel 1,182 962

Current tax liabilities 510 302

Other payables to public administrations 2760 1,839

Customer advance payments 1481 673

Total Trade payables 19,411 15,157
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I hereby certify that, to the best of my knowledge, the condensed 
consolidated financial statements for the half-year ended July 31st, 2021 
have been prepared in accordance with applicable accounting standards 
and give a true and fair view of the assets, liabilities, financial position 
and results of the Company and all consolidated companies, and that 
the appended Half-Year Financial Report provides a fair review of the 
major events that occurred during the first six months of the fiscal year, 
their impact on the financial statements, the main transactions between 
related parties, as well as a description of the main risks and uncertainties 
concerning the remaining six months of the fiscal year,

Mr, Timothy-John Eaves
CEO and President of the Board 

6
Statement by the person 
responsible for the half-year 
financial report
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Or contact:  
investorrelations@quadpack.com

For more information visit our website:  
www.quadpack.com/investors/

http://www.quadpack.com/investors/
mailto:investorrelations%40quadpack.com?subject=

