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INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED ANNUAL ACCOUNTS 

(Translation of a report and consolidated annual accounts originally issued in Spanish and prepared in 
accordance with Spanish generally accepted accounting principles. In the event of a discrepancy, the 
Spanish-language version prevails.) 

To the shareholders of Quadpack Industries, S.A.: 

Qualified Opinion 

We have audited the consolidated annual accounts of Quadpack Industries, S.A. (the Parent 
Company) and subsidiaries (the Group), which comprise the consolidated balance sheet as of 31 
January 2022, the consolidated income statement, the consolidated statement of comprehensive 
income, the consolidated statement of changes in equity, the consolidated statement of cash 
flows and the consolidated notes to the consolidated annual accounts for the year then ended. 

In our opinion, except for the possible effects of the matter described in the Basis for qualified 
opinion section of our report, the accompanying consolidated annual accounts present, in all 
material respects, a true and fair view of the equity and the financial position of the Group as of 
31 January 2022, and of the results of its operations, and cash flows, all of them consolidated, for 
the year then ended, in accordance with International Financial Reporting Standards, adopted by 
the European Union (IFRS-EU), and other provisions of the regulatory framework for financial 
reporting applicable in Spain. 

Basis for qualified opinion 

Due to the impossibility of being present at the physical count of the stocks of the Group company 
Stefan Wicklein Kunststoffveredelung GmbH, whose balance as of 31 January 2022 amounts to 
691 thousand euros, we have not been able to check the existing quantities through the 
performance of verification tests on stocks or other audit procedures. Consequently, we have not 
been able to obtain sufficient and appropriate audit evidence on the amount of the stocks of said 
Group company, nor determine whether the amount for which said stocks are recorded should 
be adjusted. The number of stocks at the end of the year is a factor that participates in determining 
the consolidated result for the year ended 31 January 2022 and the Group's net equity as of that 
date. 

We conducted our audit in accordance with the current Spanish standards for auditing accounts. 
Our responsibilities under those standards are further described in the Auditor´s responsibilities 
for the audit of the consolidated annual accounts section of our report. 

We are independent of the Group in accordance with the ethical requirements, including those 
relating to independence, that are applicable to our audit of consolidated annual accounts in 
Spain, as required by the regulations governing the auditing of accounts. In this regard, we have 
not provided any services different to the audit of accounts and no situations or circumstances 
have arisen that, based on said regulations, might have affected the required independence in 
such a way that it could have been compromised. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion.



 

II 

Most relevant audit aspects 

The most relevant audit aspects of the audit are those that, in our professional judgement, were 
considered as the most significant material misstatement risks in our audit of the consolidated 
annual accounts of the current period. These risks were addressed in the context of our audit of 
the consolidated annual accounts as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these risks. 

In addition to the matter described in the Basis for qualified opinion section, we have determined 
that the risks described below are the most significant risks considered in the audit to 
communicate in our report. 

Business combinations 

As detailed in note 4 to the consolidated annual accounts, during the 2021-22 financial year on 
13 August 2021, the Group, through the company Louvrette GmbH x design packaging, has 
formalised the agreement to purchase the 100% of the share capital of the company Stefan 
Wicklein Kunstsoffveredelung GmbH. The operation was completed on 30 September 2021 with 
a cash consideration of 3.025 thousand euros. In accordance with the applicable financial 
reporting regulatory framework, the Group's Directors, with the collaboration of an independent 
expert, made the allocations of the acquisition price, which included an estimate of the assets 
acquired and liabilities assumed in the business combination and based on them the goodwill 
was determined. 

We have considered this to be one of the most relevant audit aspects due to the inherent judgment 
involved in making estimates of the fair value of the identified assets acquired and liabilities 
assumed and their impact on the consolidated annual accounts. 

Our audit procedures in response to this risk have included, among others: 

 Understanding of the policies and processes implemented by the Group for the identification, 
valuation and recording of assets acquired and liabilities assumed. 
 

 Based on the analysis carried out by the Directors of the Group with the collaboration of an 
external expert, to identify and measure the assets acquired and liabilities assumed, and the 
determination of the resulting goodwill for the business combination, with the collaboration 
of our valuation specialists, we have evaluated the reasonableness of the identification and 
valuation of the assets acquired and liabilities assumed in accordance with the regulatory 
framework of financial information applicable and we have evaluated the methodology and 
the key hypotheses used in said analysis to determine the fair values of the assets acquired 
and liabilities assumed. It should be noted that, as mentioned in note 4 to the consolidated 
annual accounts, the assignment of the fair value of the assets acquired and liabilities 
assumed has been made provisionally, and therefore, as established by IFRS 3, there is a 
period of one year from the closing of the operation to complete the valuation process. 
 

 Verification that the disclosures included in note 4 to the consolidated annual accounts 
regarding the business combination are in accordance with current regulations. 
 

 Obtaining written confirmations from the expert external to the Directors regarding their 
competence, capacity, and objectivity. 

 

 

 

 



 

III 

Impairment of goodwill 

As detailed in note 5 to the consolidated annual accounts, as of 31 January 2022, the Group has 
recorded in non-current assets of the attached consolidated balance sheet goodwill for a net 
global amount of 19.534 thousand euros. In accordance with the regulatory framework for 
financial information applicable and as stated in note 3.c.), goodwill is not depreciated, but an 
annual impairment test is carried out on it or with a lower frequency in the case in which events 
indicative of a potential loss in the value of the asset have been identified. Any impairment arising 
from said impairment test and which involves reducing its value to an amount lower than its book 
value, is recorded in the profit and loss account and may not be reversed in the future. 

The assessment of the possible impairment of this asset is based on a series of estimates that 
require the application of certain criteria, judgments, and hypotheses by the Group's Directors. 

We have considered this to be one of the most relevant audit aspects due to the significance of 
the amount, the complexity inherent in the key hypotheses considered and the sensitivity of the 
analyses carried out with respect to changes in the hypotheses of the business plans, discount 
rates and growth rates. 

Our audit procedures in response to this risk have included, among others: 

 Understanding of the policies and processes implemented by the Group for the identification 
of signs of impairment and, where appropriate, determination of the valuation corrections to 
be made, including the evaluation of the design and implementation of the related internal 
controls. 
 

 Evaluation, with the collaboration of our valuation specialists, of the method used by the 
Group's Directors, covering, in particular, the mathematical coherence of the model, the 
review of the justifications related to the hypotheses considered on the projected cash flows, 
the interest rates discount and long-term growth rates, as well as the review of the sensitivity 
analyses carried out by the Group's Management. 
 

 Verification that the disclosures included in note 5 of the attached consolidated report 
regarding goodwill are in accordance with current regulations. 

Valuation corrections for impairment of accounts receivable 

As detailed in the consolidated balance sheet, the amount recorded under Trade and Other 
Receivables corresponds mainly to the balance of customers for the sale of their products. 

In accordance with the regulatory framework for financial information applicable and as stated in 
note 3.e.1) to the consolidated annual accounts, financial assets at depreciated cost are 
subsequently valued using the rate method effective interest and are subject to impairment. The 
value impairment of financial assets is based on an expected loss model. The Group records the 
expected loss, as well as the changes in it, at each presentation date, to reflect the changes in 
credit risk from the date of initial recognition, without waiting for an impairment event to occur. 

The Group companies analyse their customer portfolio on an ongoing basis and make valuation 
adjustments for those balances that are overdue and pending collection at the closing date. 
However, each case is analysed to determine if there are circumstances that may give rise to 
doubts about its collectability and may give rise to the registration of the valuation correction. 

The calculation of the impairment of accounts receivable has been considered the most relevant 
audit aspect given the judgments and estimates to be used by the Directors associated with the 
calculation, the relative importance of the balance at the end of the year and the type and 
atomisation of the customer portfolio. 

 



 

IV 

As part of our audit and in response to said risk, we have obtained a breakdown by maturity of 
customer balances pending collection at closing and we have verified whether customers with 
past due balances were adequately provisioned against possible signs of impairment in terms of 
their recoverability, evaluating, if not, the reasons that explain its non-correction and the 
documentation that provides evidence of the collectability of the balance. Our checks have been 
completed through the performance of analytical procedures. 

Other information: consolidated Director’s Report 

Other information comprises exclusively the consolidated Director’s Report for the 2021/22 
financial year. The Directors of the Parent Company are responsible for preparing this report, 
which does not form an integral part of the consolidated annual accounts. 

Our audit opinion on the consolidated annual accounts does not cover the consolidated Director’s 
Report. In accordance with the regulations governing the auditing of accounts, our responsibility 
regarding the consolidated Director’s Report, includes: 

a) Verifying only that the statement of non-financial information has been provided in the manner 
required by applicable legislation and, if not, we are required to report that fact 

b) Evaluating and reporting on the consistency of the rest of the information included in the 
consolidated Director's Report with the consolidated annual accounts, based on the 
knowledge of the Group obtained during our audit of those accounts, as well as evaluating 
and reporting on whether the content and presentation of this part of the consolidated 
Director’s Report meet the requirements of the applicable regulations. If, because of our work, 
we conclude that there are material misstatements, we are required to report that fact. 

Based on the work performed, as described above, we have verified that the consolidated 
Director’s Report includes a reference to the fact that the information mentioned in section a) 
above is presented in a separate report prepared by the Directors of the Parent Company and 
that is part of the consolidated Director’s Report and that the aforementioned separate report 
provides the information mentioned in section a) above in the manner provided for in the 
applicable regulations and that, except for the scope limitation described in the following 
paragraph, the rest of the information that contains the consolidated Director’s Report is 
consistent with that of the consolidated annual accounts for the 2021/2022 financial year and its 
content and presentation are in accordance with the applicable regulations. 

As described in the Basis for qualified opinion section of our report, we have not been able to 
obtain sufficient appropriate audit evidence on the matter stated in that section, which limits the 
scope of our work. Accordingly, we have not been able to reach a conclusion as to whether there 
is a material misstatement in the consolidated Director’s Report in relation to this matter. 

Responsibility of the Directors of the Parent Company for the consolidated annual 
accounts 

The Directors of the Parent Company are responsible for the preparation of the accompanying 
consolidated annual accounts, so that they show a true and fair view of the equity, the financial 
position and the results of the Group, in accordance with the International Financial Reporting 
Standards, adopted by the European Union (IFRS-EU) and other provisions of the regulatory 
framework of financial reporting standards applicable to the Group in Spain and for such internal 
control that they consider necessary to enable the preparation of consolidated annual accounts 
that are free from material misstatements, whether due to fraud or error. 

In preparing the consolidated annual accounts, the Directors of the Parent Company are 
responsible for assessing the Group’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 of the Parent Company either intend to liquidate the Group or to cease 
operations or has no realistic alternative but to do so. 
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Auditor´s responsibilities for the audit of the consolidated annual accounts 

Our objectives are to obtain reasonable assurance about whether the consolidated annual 
accounts as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’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 the current Spanish 
regulations for auditing accounts 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 
based on these consolidated annual accounts. 

As part of an audit in accordance with current Spanish regulations for auditing accounts, we 
exercise professional judgement and maintain professional scepticism throughout the audit. We 
also: 

• Identify and assess the risks of material misstatement in the consolidated annual accounts, 
whether due to fraud or error, design and perform audit procedures to respond 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 to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the Group’s internal control. 

• Evaluate the appropriateness of the accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Directors of the Parent company. 

• Conclude on the appropriateness of the Directors of the Parent company’s 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 Group’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention to this in our auditor’s report to the related disclosures in the 
consolidated annual accounts 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 conditions may cause the Group to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure, and content of the consolidated annual accounts, 
including the disclosures, and whether the consolidated accounts represent the underlying 
transactions and events in a manner that achieves a true and fair view. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated annual 
accounts. We are responsible for the direction, supervision, and performance of the group 
audit. We remain solely responsible for our audit opinion. 

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

 

 

 

 



 

VI 

From the significant risks communicated to the Directors of the Parent company, we determine 
those risks that were of most significance in the audit of the consolidated annual accounts of the 
current period and are, therefore, the risks considered most significant.  

We describe these risks in our auditor’s report unless law or regulation precludes public disclosure 
about the matter. 

 

Grant Thornton, S.L.P., Sociedad Unipersonal 

ROAC no. S0231 

 

 

 

 

 

Isabel Perea Gaviria 

ROAC no. 20.226 

May 25, 2022 
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CONSOLIDATED BALANCE SHEET 
    

    

ASSETS Note 31.01.2022 31.01.2021 

NON-CURRENT ASSETS   71,091 65,523 

Intangible assets 5  40,548 37,908 

Property, plant and equipment 6  26,247 23,680 

Non-current investments in Group companies and associates 8.b  895 876 

Non-current financial investments 8.a  196 238 

Deferred tax assets 19 3,205 2,821 

CURRENT ASSETS   61,031 55,999 

Inventories 9 23,979 12,384 

Trade and other receivables 10  20,936 19,221 

Current investments in Group companies and associates 8.b & 22  146 139 

Current financial investments 8.a  1,365 763 

Current accruals   1,027 678 

Cash and cash equivalents   13,578 22,814 

TOTAL ASSETS   132,122 121,522 

   
 
 

EQUITY AND LIABILITIES Note 31.01.2022 31.01.2021 

EQUITY   34,988 37,038 

Capital and reserves  13 34,562 36,904 

  Share capital    4,381 4,381 

  Share issuance premium  17,598 17,598 

  Reserves   15,424 17,176 

  Treasury shares   (500) (710) 

  Parent company for the year attributable to the Result    (2,341) (1,541) 

Valuation adjustments   109 (437) 

  Hedging transactions 17 249 (120) 

  Translation differences 14  (140) (317) 

Grants, donations and legacies received   69 69 

Non-controlling interests 15 248 502 

NON-CURRENT LIABILTIES   45,620 53,349 

Non-current provisions  133 97 

Non-current financial liabilities 11 37,974 46,292 

Non-current rental obligations 7  2,801 2,934 

Non-current debt with Group companies and associates 22  175 175 

Deferred tax liabilities 19  4,537 3,851 

CURRENT LIABILITES   51,514 31,135 

Current provisions   625 509 

Current financial liabilities 11 20,812 12,655 

Current rental obligations 7  1,457 1,597 

Current debt with Group companies and associates 22  324 729 

Trade and other payables  12 27,976 15,157 

Current accruals   320 488 

TOTAL EQUITY AND LIABILITIES   132,122 121,522 
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CONSOLIDATED INCOME STATEMENT     
     
     

 Note 2021-22  2020-21 

Net sales 20.a 106,360   101,986 

Change in inventories of finished goods and work in progress   1,346   (2,102) 

Own work capitalised  1,424   797 

Supplies 20.b (53,702)   (53,034) 

Other operating income  36   32 

Employee costs  (26,453)   (23,914) 

Other operating costs 20.d (21,932)   (16,886) 

Amortisation/depreciation 5 - 6 (7,566)   (7,355) 

Provision surplus  -  (3) 

Impairment and on disposals of fixed assets) (losses/gains  5 - 6 (486)   (40) 

Other result 20.e (14)  702 

Operating result   (987)   183 

Finance income  28   17 

Finance cost  (1,510)   (1,382) 

Differences on exchange 16 (125)   (576) 

Impairment and gains/(losses) on disposals of financial instruments  (131)   (394) 

Financial result  (1,738)   (2,335) 

Result before tax   (2,725)   (2,152) 

Income tax 19 131  817 

Consolidated result for the year  (2,594)  (1,335) 

Result attributable to non-controlling interests  (253)  206 

Result for the year attributable to Parent company   (2,341)   (1,541) 

     
     
     
Basic earnings per share attributable to Parent company (euro per share)  (0.53)  (0.36) 
Diluted earnings per share attributable to Parent company (euro per share)  (0.53)  (0.36) 

     
     

     

EBITDA reconciliation  2021-22  2020-21 

Operating result   (987)   183 

additions:      

Amortisation/depreciation  7,566  7,355 

Non-recurring profit/(loss)      

Costs related to corporate M&As  132  181 

Impairment and on disposals of fixed assets losses/)gains(   486  40 

Other non-recurring loss/)profit(   456  694 

EBITDA   7,653   8,453 
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME   

   

   

 2021-22 2020-21 

Consolidated results for the year (2,594) (1,335) 

   
Income and expense recognised directly in consolidated equity:   

 Cash flow hedges  369 (120) 

 Translation differences 177 - 

 Tax effect - - 

Total income and expense recognised directly in consolidated equity 546 (120) 

 
Total amounts transferred to the consolidated income statement:   

 Cash flow hedges  - 1 

 Translation differences  - - 

 Tax effect - - 

Total amounts transferred to the consolidated income statement - 1 

   

Total recognised income and expense (2,048) (1,454) 

Total income and expense attributable to Parent company (1,795) (1,660) 

Total income and expense attributable to non-controlling interests (253) 206 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 
 

 
 

  

Share capital 
Share 

issuance 
premium 

Reserves  
Treasury 

shares 

Result for 
the year 

attributable 
to the Parent 

company 

Hedging 
transactions 

Translation 
differences 

 
Grants, 

donations and 
legacies 
received 

Non-
controlling 
interests 

Total 

Balance at 31 January 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) 

Transactions with shareholders or owners 177 4,169 (800) (189) - - - - (3,984) (627) 

    Share capital increases 177 4,169 - - - - - - - 4,346 

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

    Transactions with treasury shares ( net) - - - (189) - - - - - (189) 

    Consolidation scope changes - - - - - - - - (3,984) (3,984) 

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

Balance at 31 January 2021 4,381 17,598 17,176 (710) (1,541) (120) (317) 69 502 37,038 

Total recognised income and expense - - - - (2,341) - - - (253) (2,594) 

Transactions with shareholders or owners - - (1,644) 210 1,541 - - - - 107 

     Distribution of prior years’ result - - (1,541) - 1,541 - - - - - 

     Transactions with treasury shares ( net) - - (103) 210 - - - - - 107 

Other changes in equity - - (108) - - 369 177 - (1) 437 

Balance at 31 January 2022 4,381 17,598 15,424 (500) (2,341) 249 (140) 69 248 34,988 
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CONSOLIDATED CASH FLOW STATEMENT    
    
  2021-22  2020-21 

 
CASH FLOWS FROM OPERATING ACTIVITIES    

Result for the year before tax (2,725)   (2,152) 

Adjustments: 9,816   9,604 
 Depreciation of fixed assets (+) 7,566   7,355 

 Impairment adjustments (+/-) 57   4 

 Change in provisions (+/-) 27   (103) 

 Impairment and )-on disposals of fixed assets (+/) (losses/gains  486   434 

 Impairment and gains/(losses) on disposals of financial instruments (+/-) 131  - 

 Finance income (-) (28)   (17) 

 Finance cost (+) 1,510   1,382 

 Differences on exchange (-) 125   576 

 Other )-+/( and expense income  (58)   (27) 

Changes in working capital (2,100)   2,930 
 Inventories (+/-) (10,908)   4,570 

 Trade and other receivables (+/-) (1,478)   9,270 

 Other current assets (+/-) (1,295)   775 

 Trade and other payables (+/-) 12,323   (12,262) 

 Other current liabilities ( +/-) (742)   577 

Other cash flows from operating activities (1,910)   (1,424) 
 Interest paid (-) (1,510)   (1,382) 

 Interest received ( +) 28   17 

 Corporate income tax received/(paid) ( +/-) (426)   (29) 

 Other amounts received/(paid) (+/-) -   (30) 

Cash flows from operating activities (I) 3,083   8,958 

 
CASH FLOW FROM INVESTING ACTIVITIES    

Payments for investments ( -) (10,188)   (13,209) 
 Group companies, net of cash in consolidated companies  (3,161)   (7,775) 

 Intangible assets (3,470)   (2,392) 

 Property, plant and equipment (3,557)   (3,042) 

Divestments ( +) 42   19 
 Other financial assets 42   19 

Cash flows from investing activities (II) (10,146)   (13,190) 

 
CASH FLOWS FROM FINANCING ACTIVITIES     

Proceeds and payments for equity instruments 107   (189) 
   Acquisition of own equity instruments (-) (158)   (189) 

   Disposal of own equity instruments (+) 265   -  

Proceeds and payments for financial liability instruments (2,155)   17,536 
   Issue of bank borrowings (+) 10,488   26,487 

   Issue of debt with Group companies and associates ( +) 42   - 

   Issue of lease liabilities (+) 1,107   1,034 

   Issue of other debt (+) 150  - 

   Repayment of bank borrowings (-) (10,195)   (7,883) 

   Repayment of debt with Group companies and associates ( -) (447)   (104) 

   Repayment of lease liabilities - principal (-) (2,056)  (1,943) 

   Repayment of lease liabilities - interest (-) (37)  (55) 

   Repayment of other debt (-) (1,207)   - 

Cash flows from financing activities (III) (2,048)   17,347 

    

Effect of exchange rate changes (IV) (125)  - 

 
NET INCREASE/ CASH EQUIVALENTS (I+II+III+IV)DECREASE IN CASH AND  (9,236)   13,115 

Cash and cash equivalents at the start of the year 22,814  9,699  
Cash and cash equivalents at the end of the year 13,578   22,814  
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1. Group activity and structure 

 
a) Parent company 
 
Quadpack Industries, S.A. (hereinafter, 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 located 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.U. (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 (free market). 
 
The EURONEXT trading market in the GROWTH market segment or level 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, in order to access this free market and to maintain the transfer and 
quotation system, its quarterly figures, sales performance and internal figures are monitored, and it must 
report any type of structural or shareholding movement to this market. 
 
As recorded in the minutes of the extraordinary general meeting held on 24 July 2019, the shareholders 
unanimously approved the application for the Parent company to join the EURONEXT GROWTH stock 
market, belonging to EURONEXT. This application was submitted by the Parent company on 12 September 
2019 and was approved on 15 October 2019. 
 
Quadpack Industries, S.A. is the Parent of a Group comprising the subsidiaries detailed in Note 1b and 1c. 
Quadpack Industries, S.A. and subsidiaries (hereinafter, the “Group” or “Quadpack Group”) operate on an 
integrated basis and under shared management.  
 
The Group's main activity is to design, develop, manufacture and supply customised packaging and 
containers for the cosmetics industry with specialised divisions focused on the skin care, make-up and 
fragrance sectors.  
 
1 February 2013 was taken as the date of first consolidation by the Group.  
 
b) Subsidiaries 
 
Subsidiaries are entities 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 so as to obtain 
profits from its activities. This is evidenced generally but not only through the direct or indirect ownership 
of a majority of voting rights.  
 
Subsidiaries are fully consolidated.  
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The information relating to fully consolidated subsidiaries for the year ended 31 January 2022 is as follows: 
 

Name / Address Activity 
 

Company holding the 
investment 

Investment 
attributable 

to Parent 
company 

 
Investment 

amount  

Quadpack France, S.A.R.L. (b) 
France 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 1,697 

Quadpack Italy S.R.L. (d) 
Italy 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 63 

Quadpack Spain, S.L.U. (a)  
Spain 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 3,706 

Yonwoo Europe SAS (b)  
France 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 90% 185 

Quadpack Australia PTY LTD (g) 
Australia 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 2,110 

Quadpack Germany GmbH  
Germany 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 150 

Quadpack LTD (f) 
United Kingdom 

Sales 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.  

Quadpack Industries, S.A. 80% 1,094 

Quadpack Wood, S.L.U. (a) (*) 
Spain 

Manufacture of wood packaging 
Quadpack Manufacturing 
Division, S.L. 

80% 600 

Quadpack Impressions, S.L.U.  
Spain 

Container decoration 
Quadpack Manufacturing 
Division, S.L. 

80% 325 

Quadpack Plastics, S.A.U.  
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.  

Quadpack Industries, S.A. 100% 2,650 

Quadpack UK LTD (f)  
United Kingdom 

Sales of packaging and containers for 
perfume and cosmetics 

Collcap Prime LTD 100% 2,314 

Quadpack Asia Pacific LTD (c)  
Hong Kong 

Sales 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.  

Quadpack Industries, S.A. 100% 431 

Quadpack Americas LLC. 
USA 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack USA Inc. 95% 435 

Louvrette GmbH design x packaging (e)  
Germany 

Manufacture of plastic containers 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 Japan LLC 
Japan 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 2 

Stefan Wicklein Kunststoffveredelung GmbH 
Germany 

Container decoration 
Louvrette GmbH design x 
packaging. 

100% 3,025 

 

(a) Company audited by Grant Thornton, S.L.P. (Spain) 
(b) Company audited by Grant Thornton France (France) 
(c) Company audited by Grant Thornton Hong Kong (Hong Kong) 
(d) Company audited by Ria Grant Thornton, S.p.A. (Italy) 
(e) Company audited by Grant Thornton AG Wirtschaftsprüfungsgesellschaft (Germany) 
(f) Company audited by MHA Moore and Smalley (United Kingdom) 
(g) Company audited by Grant Thornton Audit PTY Ltd (Australia) 

 
(*)      Previously Technotraf Wood Packaging, S.L.U.  
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The information relating to fully consolidated subsidiaries for the year ended 31 January 2021 is as follows: 

 

Name / Address Activity 
 

Company holding the 
investment 

Investment 
attributable 

to Parent 
company 

 
Investment 

amount  

Quadpack France, S.A.R.L. (b) 
France 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 1,697 

Quadpack Italy S.R.L. (d) 
Italy 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 63 

Quadpack Spain, S.L.U. (a)  
Spain 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 3,706 

Yonwoo Europe SAS (b)  
France 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 90% 185 

Quadpack Australia PTY LTD (g) 
Australia 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 2,110 

Quadpack Germany GmbH  
Germany 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 150 

Quadpack LTD (f) 
United Kingdom 

Sales 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.  

Quadpack Industries, S.A. 80% 1,094 

Technotraf Wood Packaging, S.L.U. (a) 
Spain 

Manufacture of wood packaging 
Quadpack Manufacturing 
Division, S.L. 

80% 600 

Quadpack Impressions, S.L.U.  
Spain 

Container decoration 
Quadpack Manufacturing 
Division, S.L. 

80% 325 

Quadpack Plastics, S.A.U.  
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.  

Quadpack Industries, S.A. 100% 2,650 

Quadpack UK LTD (f)  
United Kingdom 

Sales of packaging and containers for 
perfume and cosmetics 

Collcap Prime LTD 100% 2,314 

Quadpack Asia Pacific LTD (c)  
Hong Kong 

Sales 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.  

Quadpack Industries, S.A. 100% 431 

Quadpack Americas LLC. 
USA 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack USA Inc. 95% 435 

Louvrette GmbH design x packaging (e)  
Germany 

Manufacture of plastic containers 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 Japan LLC 
Japan 

Sales of packaging and containers for 
perfume and cosmetics 

Quadpack Industries, S.A. 100% 2 

 
(a) Company audited by Grant Thornton, S.L.P. (Spain) 
(b) Company audited by Grant Thornton France (France) 
(c) Company audited by Grant Thornton Hong Kong (Hong Kong) 
(d) Company audited by Ria Grant Thornton, S.p.A. (Italy) 
(e) Company audited by Warth & Klein Grant Thornton AG Wirtschaftsprüfungsgesellschaft (Germany) 
(f) Company audited by MHA Moore and Smalley (United Kingdom) 
(g) Company audited by Grant Thornton Audit PTY Ltd (Australia) 

 
All companies included in the consolidation scope have the same financial year as the Parent company, 
which is 31 January. Similarly, there is no difference between the ownership percentage held by the Parent 
Company and the percentage of voting rights. 
 
c) Equity-accounted companies 
 
Vallo & Vogler GmbH is consolidated using the equity method. Quadpack Industries, S.A. holds a 50% stake 
in this company via the investment in Louvrette GmbH design x packaging, which in turn has a 50% stake in 
Vallo & Vogler GmbH. Vallo & Vogler GmbH is a German company engaged in container decoration activities.  
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The amount of the investment in the financial statements of Louvrette GmbH design x packaging as at 31 
January 2022 and 2021 is €610 thousand and €310 thousand, respectively. The change in the stake is due to 
the capitalisation of €300 thousand through the offsetting of receivables.  
 
Vallo & Vogler GmbH’s financial year ends 31 December and is not the same as the other companies in the 
consolidation scope. 
 
d) Companies excluded from the consolidation scope 
 
Quadpack Industries, S.A. holds 100%, 71% and 40% of the shares in Quadpack Foundation, QPnet 
Technologies, S.L. and The Beauty Makers Studio, S.L. for a value of €30, €148 and €94 thousand, 
respectively.  

 
Quadpack Ltd holds 100% of the share capital of Quadpack Hong Kong Ltd, with an investment of €0 
thousand.  

 
At 31 January 2021, Quadpack UK Ltd holds 100% of the shares in Diva Cosmetics Ltd. for an amount of €113. 
This company was wound up on 5 October 2021.  
 
These subsidiaries have been excluded from the consolidation scope given their low relative importance. 
 
The financial information relating to the subsidiaries excluded from the consolidation scope in the year 
ended 31 January 2022 is as follows: 
 

Company 
Share 
capital Reserves Result 

Quadpack Foundation 30 (4) 40 

QPnet Technologies, S.L. 11 349 125 

The Beauty Makers Studio, S.L. 5 (17) 34 

Quadpack Hong Kong Ltd. 28 (40) (6) 

 
The financial information relating to the subsidiaries excluded from the consolidation scope in the year 
ended 31 January 2021 is as follows: 
 

Company 
Share 
capital Reserves Result 

Quadpack Foundation 30 5 (10) 

QPnet Technologies, S.L. 11 243 106 

The Beauty Makers Studio, S.L. 5 4 (21) 

Quadpack Hong Kong Ltd. 28 (34) (6) 

Diva Cosmetics Ltd. - - - 

 
All of these companies have the same financial year as the Parent company, with the exception of Quadpack 
Foundation whose financial period for accounting and tax purposes ends on 31 December as it is a legal 
foundation and therefore its financial year must coincide with the calendar year. 
 
e) Consolidation scope changes  
 
2021-22 
100% of Stefan Wicklein Kunststoffveredelung GmbH joined the consolidation scope in the year ended 31 
January 2022 (see Note 4). 
 
2020-21 
The remaining 49% of Louvrette GmbH design x packaging joined the consolidation scope for the year 
ended 31 January 2021 (see Note 4). 
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Quadpack Packaging Ltd was wound up in 2020-21. The impact of this winding up is reflected in the 
consolidated annual accounts for that year. Quadpack Japan LLC was created. Quadpack Industries, S.A. 
holds 100% of the share capital of Quadpack Japan LLC, valued at €2 thousand. 
 

 
2. Basis of presentation and consolidation principles 

 
2.1 Basis of presentation 
 

a) Financial reporting framework applicable to Group 
 

The consolidated annual accounts for the year ended 31 January 2022, comprising the consolidated 
balance sheet, the consolidated income statement, the consolidated statement of comprehensive 
income, the consolidated statement of changes in equity, the consolidated cash flow statement and Notes 
1 to 25 thereto, have been prepared in accordance with the International Financial Reporting Standards 
(hereinafter, IFRS) as adopted by the European Union (hereinafter, IFRS-EU) pursuant to Regulation (EC) 
No. 1606/2002 of the European Parliament and of the Council of 19 July 2002, and all other applicable 
accounting principles and standards and mandatory measurement criteria, the Code of Commerce, the 
Spanish Companies Act and other applicable mercantile legislation. The consolidated annual accounts 
fairly present the Group’s consolidated equity and financial position at 31 January 2022, and the 
consolidated results of the Group’s operations, consolidated changes in equity and consolidated cash 
flows for the financial year then ended, in accordance with current accounting legislation. 
 
Since the accounting principles and measurement policies used in preparing the Group's consolidated 
annual accounts for the year ended 31 January 2022 may differ from those used by certain Group 
companies, the required adjustments and reclassifications were made on consolidation to unify the 
policies and methods used and bring them into line with IFRS-EU. 
 
The consolidated annual accounts of the Quadpack Group for the 2021-22 financial year, which are based 
on the individual financial statements or annual accounts prepared by the relevant management and 
administrative bodies of the Group companies, which in turn have been obtained from the accounting 
records kept by the Parent company and by the other Group entities, will be authorised for issue by the 
directors of the Parent company on 29 April 2022 and are expected to be approved by the general meeting 
of shareholders with no changes. 
 
The consolidated annual accounts of the Quadpack Group for 2020-21 were authorised for issue by the 
Parent company's directors on 25 May 2021 and were approved by shareholders at the general meeting 
held on 13 July 2021.  
 
b) Standards and interpretations in force in the current year 

 
During 2021-22 new accounting standards came into force and were therefore taken into account when 
preparing the accompanying consolidated annual accounts. 
 
The following standards were applied in these consolidated annual accounts without having a significant 
impact on presentation or disclosure: 
 

New standards, amendments, and interpretations 
IASB effective 

date 
EU effective 

date 

Approved by the European Union 

Amendments to IFRS 9, IAS 39, 
IFRS 7, IFRS 4 and IFRS 16: Interest 
rate benchmark reform - Phase 2 
(published in August 2020) 

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 
4 and IFRS 16 relating to benchmark 
reform (Phase 2). 

1 January 2021 1 January 2021 
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Amendment to IFRS 4: Deferral of 
first-time adoption of IFRS 9 
(published in June 2020). 

Deferral of first-time adoption of IFRS 9 to 
2023. 

1 January 2021 1 January 2021 

Amendment to IFRS 16: Covid-19-
related lease improvements 
(published in March 2021) 

Amendment to extend the period for 
applying the practical expedient in IFRS 16 
to improve Covid-19-related rent 
concessions.  

1 April 2021 1 April 2021 

 
c) Standards and interpretations issued but not in force 

 
At the date of authorisation for issue of these consolidated annual accounts, the following standards, 
amendments, and interpretations had been issued by the International Accounting Standard Board (IASB) 
but had not yet come into force, either because the date on which they become effective is subsequent 
to the date of these consolidated annual accounts or because they have not yet been adopted by the 
European Union (IFRS-EU): 
 

New standards, amendments, and interpretations 
IASB effective 

date 
EU effective 

date 

Approved by the European Union 

Amendment to IFRS 3: Reference 
to conceptual framework 
(published in May 2020) 

IFRS 3 is updated to align the definitions of 
an asset and a liability in a business 
combination with the content of the 
conceptual framework. Certain clarifications 
regarding the recognition of contingent 
assets and liabilities are also introduced.  

1 January 2022 1 January 2022 

Amendment to IAS 16: Proceeds 
before intended use (published in 
May 2020) 

This amendment prohibits deducting from 
the cost of property, plant and equipment 
any proceeds from selling items produced 
while preparing the asset for its intended 
use. Proceeds from selling such items, and 
the cost of producing those items, must be 
recognised in the income statement.  

1 January 2022 1 January 2022 

Amendment to IAS 37: Onerous 
contracts - Cost of fulfilling a 
contract (published in May 2020) 

The amendment explains that the direct 
cost of fulfilling the contract includes both 
the incremental costs of fulfilling that 
contract and an allocation of other costs 
that relate directly to fulfilling the contract. 

1 January 2022 1 January 2022 

Improvements to IFRS (2018-
2020) (published in May 2020) 

Minor amendments to IFRS 1, IFRS 9, IFRS 16 
and IAS 41: 

1 January 2022 1 January 2022 

Amendment to IAS 1: 
Presentation of accounting 
policies (published in February 
2021) 

Amendments that allow entities to 
appropriately identify information about 
material accounting policies that must be 
presented in the financial statements. 

1 January 2023 1 January 2023 

Amendment to IAS 8: Definition 
of accounting estimates 
(published in February 2021) 

Amendments to and clarifications on what is 
to be understood as a change in accounting 
estimate. 

1 January 2023 1 January 2023 

New standard IFRS 17: Insurance 
contracts and amendments 
thereto (published in May 2017 
and amendments in June 2020) 

It replaces IFRS 4 and sets out the principles 
for recording, measuring, presenting, and 
disclosing insurance contracts so that an 
entity can provide relevant and reliable 
information that enables users of the 
financial information to determine the 
effect of the insurance contracts on the 
financial statements.  

1 January 2023 1 January 2023 
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Not yet approved for use in the European Union 

Amendment to IAS 1: 
Classification of items as current 
and non-current (published in 
January 2020) 

Clarification regarding the presentation of 
liabilities as current or non-current. 

1 January 2023 Outstanding 

Amendment to IAS 12: Deferred 
taxes arising from assets and 
liabilities resulting from a single 
transaction (published in May 
2021) 

Clarifications on how entities should 
recognise deferred tax arising on 
transactions such as leases and 
decommissioning obligations.  

1 January 2023 Outstanding 

Amendment to IFRS 17: 
Insurance contracts - First time 
application of IFRS 17 and IFRS 9. 
Comparative information 
(published in June 2020) 

Amendments to IFRS 17 transition 
requirements for insurance companies 
complying with IFRS 17 and IFRS 9 at the 
same time for the first time.  

1 January 2023 Outstanding 

 
d) Relevant accounting estimates, judgements, and assumptions 
 
The information contained in these consolidated annual accounts is the responsibility of the directors of 

the Parent company. The preparation of the accompanying consolidated annual accounts in accordance 

with IFRS-EU requires the occasional application of accounting estimates and other judgements, estimates 

and assumptions within the process of applying the Group’s accounting policies by the directors of the 

Parent company when quantifying some of the assets, liabilities, income, expenses, and commitments 

that are recognised in the annual accounts.  

 

Details of the aspects that have involved a higher level of judgement, complexity, or assumptions or 

estimates that are significant to the preparation of these consolidated annual accounts, are set out below. 
 
- The measurement of assets and goodwill to determine, if appropriate, the existence of 

impairment losses (see Notes 3a, 3b, 3c and 5). 

- Determination of the fair value of assets, liabilities and contingent liabilities associated with business 
combinations (see Notes 2.2c and 4).  

- The useful life of intangible assets and property, plant, and equipment (see Notes 3a and 3b). 

- The incremental rate used to calculate lease liabilities (see Note 3d). 

- The assumptions employed when measuring losses due to insolvencies (see Notes 3e and 10). 
- Deferred tax assets and liabilities have been estimated using the expected recovery or 

cancellation tax rate (see Note 3m). 

- The fair value of long-term employee benefit obligations (see Note 3l). 

- The fair value of financial derivatives (see Notes 3f and 3g). 
- Assessment and measurement of provisions and contingencies (see Note 3k). 

 

These estimates have been made using the best information available regarding the analysed events at 

the date these consolidated annual accounts were prepared. However, future events could give rise to 

adjustments (upward or downward) in coming years, which would be made prospectively in accordance 

with the provisions of IAS 8 to recognise the impact of the change in the estimates in the consolidated 

income statement in future consolidated annual accounts. 

 

e) Accounting principles and changes in accounting criteria 
 
The consolidated annual accounts have been prepared using generally accepted accounting principles. No 
accounting standard which could have a significant impact has been omitted. Furthermore, in 2021-22, 
there were no significant changes in accounting policies compared to those applied the previous year. 
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f) Comparative information 
 

As required by IFRS, the information relating to the year ended 31 January 2021 included in these 
consolidated annual accounts for the year ended 31 January 2022, is presented for comparative purposes 
only.  
 
g) Grouping of items 
 
Certain headings in the consolidated balance sheet, consolidated income statement, consolidated 
statement of comprehensive income, consolidated statement of changes in equity and the consolidated 
statement of cash flows are presented on a grouped basis to facilitate understanding, although, where 
significant, separate information is included in the corresponding notes to the consolidated annual 
accounts. 
 
h) Classification of items as current and non-current 

 
Current items are classified as such when they fall due or mature within one year after the date of these 
consolidated annual accounts. 
 
i) Materiality 
 
When determining the information to be disclosed in the explanatory notes on the various items in the 
consolidated annual accounts or other matters, the Group has taken into account the principle of 
materiality.  
 
j) Functional and presentation currency  
 
The consolidated annual accounts are presented in thousands of euros (unless otherwise stated), as this 
is the currency of the main economic environment in which the Group operates and the presentation 
currency of the Parent company.  
 
Transactions denominated in currencies other than the euro are recorded in accordance with the policies 
described in Note 3o. 
 
 

2.2 Principles of consolidation  
 
a) Subsidiaries 
 

Subsidiaries are entities over which the Parent company, either directly or indirectly through subsidiaries, 

exercises control. Control refers to the power to establish the financial and operating policies so as to 

obtain profits from its activities. Such control is presumed to exist when the Parent company owns, 

directly or indirectly, an interest greater than 50%, or less than that figure if there are agreements with 

other investee shareholders that provide the Parent company with control. 

 

The subsidiaries are fully consolidated by the Group from the date of acquisition, which is the date on 

which the Group effectively obtains control over them. Entities are no longer consolidated once control 

is lost.  

 

All balances, transactions and unrealised gains or losses between Group companies have been eliminated 

on consolidation.  Similarly, and when necessary, the relevant adjustments are made to bring accounting 

criteria and policies into line with those established for the Group as a whole.  
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Minority interests relate to non-controlling interests in the integrated subsidiaries and are established on 

the basis of the relevant ownership percentage in the recognised market value of the subsidiary’s assets 

and liabilities.  

 
Minority shareholder interests in the equity and results of the consolidated subsidiaries are recognised 
under Non-controlling interests in equity on the consolidated balance sheet and in Result attributable to 
non-controlling interests in the consolidated income statement, respectively.  
 

b) Associates 
 

Associates are considered to be companies over which the Parent company has the capacity to exercise 

significant influence but not effective control. Such influence is normally presumed to exist when the 

Parent owns, directly or indirectly, between 20% and 50% of the voting rights, unless it can be clearly 

demonstrated that such influence does not exist or, if less than 20% of the voting rights are owned, it can 

be clearly demonstrated that such influence exists.  

 

Associates are recorded using the equity method from the date on which significant influence is exercised 

until the date on which the Parent company cannot continue to justify the existence of such significant 

influence. Under the equity method, investments are initially recognised at cost and thereafter are 

adjusted to recognise the Group's share of the investee's post-acquisition profits in the consolidated 

income statement, and the Group's share of any movements in other comprehensive income of the 

investee in the consolidated statement of comprehensive income. Dividends received or receivable from 

associates are recognised as a reduction in the investment cost. 

 

When the Group's share of losses on an investment carried under the equity method is equal to or exceeds 

its shareholding in the entity, including any other unsecured long-term receivable, the Group does not 

recognise additional losses, unless obligations have been incurred or payments have been made on behalf 

of the other entity. 

 

Unrealised gains on transactions between the Group and its associates are eliminated to the extent of the 

Group's interest in those entities. Unrealised losses are also eliminated, unless the transaction provides 

evidence of the impairment of the asset transferred.  

 

The accounting policies of equity-consolidated investees are adapted when necessary to ensure 

consistency with the policies adopted by the Group. 

 

When the Group stops equity accounting of an investment due to the loss of control, joint control or 

significant influence, any interest retained in the entity is remeasured to fair value, recognising the change 

in the carrying amount in the consolidated income statement. 

 

If its ownership in an associate is reduced but joint control or significant influence is retained, only the 

proportionate part of the amounts previously recognised in the consolidated statement of comprehensive 

income is reclassified to the consolidated income statement, if appropriate. 

 
c) Business combinations 
 
Business combinations are recorded using the acquisition method included in IFRS 3.  
 
The consideration paid for the business combination is calculated as the sum of the acquisition-date fair 
values of the assets transferred, the liabilities incurred or assumed, the equity instruments issued and any 
consideration contingent on future events or compliance with certain conditions in exchange for control 
of the acquiree.  
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The consideration transferred excludes any amounts that do not form part of the exchange for the 
acquiree. Acquisition costs are recognised as an expense in the consolidated income statement when 
incurred.  
 
The Group recognises the assets acquired and liabilities assumed at their acquisition-date fair value, the 
moment when the Group takes control of the acquiree. The liabilities assumed include contingent 
liabilities to the extent that they represent present obligations that arise as a result of past events and 
their fair value can be reliably measured.  
 
The Group recognises any non-controlling interest in the acquiree on a purchase basis either at fair value 
or for the non-controlling interest's proportionate share of the acquiree's net identifiable assets. 
 
The excess between the consideration paid, plus the value given to non-controlling interests, and the net 
value of assets acquired, and liabilities assumed, is recognised as goodwill in the consolidated balance 
sheet.  
 
If, however, the purchase is made on advantageous terms, the shortfall in income is recognised in the 
consolidated income statement following an assessment of the consideration paid, the value assigned to 
non-controlling interests and the identification and measurement of the net assets acquired. 
 
If the consideration paid contains amounts payable in the future, these are discounted to their present 
value at the acquisition date. The discount rate used is the incremental interest rate on the entity's 
borrowings, which is the rate at which a similar loan could be obtained from an independent financial 
institution under comparable terms and conditions. When the final amount of the deferred price may be 
affected by future events, the deferred price is estimated at the acquisition date and recorded as a liability. 
Any subsequent changes in the deferred price will result in an adjustment to the consolidated income 
statement for the year in which the change in estimate occurs, and the corresponding liability will also be 
adjusted. 
 
If the business combination is achieved in stages, the carrying amount on the acquisition date of the equity 
interest previously held in the entity acquired is remeasured at fair value on the acquisition date, 
recognising any gain or loss in the consolidated income statement. 
 
d) Conversion of financial statements expressed in currencies other than the euro 
 
The financial statements of the subsidiaries abroad which are denominated in foreign currency are 
converted to euros using the following procedures: 

 
- All asset items, except for goodwill, have been converted at the exchange rate in force on the 

reporting date.  
 

- Except for the Capital and Reserves headings (historic exchange rate) and Result for the year 
(average exchange rate), all liability and equity items have been translated at the exchange rate in 
force at the reporting date. 

 
- Entries in the income statement are translated at the average exchange rate for the year as an 

approximation of the exchange rate at the transaction date.  
 

The difference on exchange deriving from the application of this policy is included in the Translation 
differences on exchange caption in the accompanying consolidated balance sheet. 
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3. Significant accounting policies  
 
The main accounting policies used to prepare these consolidated annual accounts in accordance with 

IFRS-EU and the interpretations prevailing at the time of authorising these consolidated annual accounts 

for issue, are as follows:  

 

 

a) Intangible assets 
 
As a general rule, intangible assets are recognised when they meet identification criteria and are initially 
measured at acquisition or production cost and are subsequently reduced by any accumulated 
amortisation and any accumulated impairment losses. The following specific methods are used: 
 
a.1) Industrial property 
 
They are initially valued at acquisition or production cost, including registration, and filing costs. They are 
amortised on a straight-line basis over their useful life (from 8 to 25 years). 
 
a.2) Computer software 
 
This heading includes amounts paid for ownership rights or the right to use computer programmes. 
 
Computer software meeting the recognition criteria is capitalised at its acquisition or development cost. 
Computer software is amortised on a straight-line basis over a period of 3 to 5 years from the entry into 
service of each application. 
 
Software maintenance costs are expensed in the consolidated income statement in the year they are 
incurred. 
 
a.3) Goodwill  

 
Goodwill generated in different business combinations represents the difference, at the acquisition date, 

between the cost of the acquisition and the fair value of the identifiable net assets acquired. 

 

Goodwill is recognised as an intangible asset in the consolidated balance sheet and is not amortised. 

Assets are tested for impairment on an annual basis or whenever there is an indication that the asset may 

be impaired. Goodwill arisen in business combinations is allocated to each cash-generating unit that is 

expected to benefit from the synergies of the combination, applying the criteria outlined in Note 3c.  

 

The impairment arising from such tests that results in a reduction in value to below the carrying amount 

is recognised in the consolidated income statement and cannot be reversed in the future. Similarly, 

income from purchases made on advantageous terms is recognised in the consolidated income statement 

once the fair value of the net assets acquired is confirmed. 

 

In the event of the disposal or sale of a subsidiary or associate, any goodwill allocated to that company is 

included in the calculation of the gain or loss on the disposal or sale. 

 

b) Property, plant and equipment 
 
Property, plant and equipment is recorded at acquisition cost. 

 
The indirect taxes associated with property, plant and equipment are only included in the acquisition or 
production cost when they cannot be recovered directly from the Spanish tax authorities. 
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Extension, modernisation, or improvement costs are only recorded as an increase in the value of the asset 
when they lead to an increase in the capacity, efficiency, productivity or useful life of the asset. On the 
other hand, repair and maintenance costs are recognised in the consolidated income statement in the 
year in which they are incurred. 
 
Property, plant, and equipment is depreciated on a straight-line basis based on the estimated useful lives 
of the assets concerned. The following depreciation rates are applied: 
 

Category Rate 

Machinery 12.5% 
Installations 15% 
Installations (moulds) 33% 
Other installations 20-33% 
Furniture 15-25% 
IT equipment 25-38% 
Vehicles 16-25% 
Other property, plant and equipment 20% 

 
c) Impairment of intangible assets and property, plant and equipment 

 
At each balance sheet reporting date, the Group assesses whether there are indications of the possible 
impairment of non-financial assets.  

The Group tests goodwill and intangible assets with indefinite useful lives for impairment at least annually, 
irrespective of whether there is any indication that the intangible assets or goodwill may be impaired. All 
other non-financial assets are tested for impairment when events or changes in circumstances indicate 
that the carrying amount exceeds the recoverable amount.  

For the purposes of assessing impairment, assets are grouped at the lowest levels for which largely 
independent cash inflows called cash-generating units (hereinafter, CGUs) exist. As a result, some assets 
are tested individually for impairment and others are tested at the CGU level. Goodwill is allocated to 
CGUs which are expected to benefit from the synergies of a related business combination, and which 
represent the lowest level within the Group at which management monitors goodwill.  

An impairment loss is recognised when the carrying amount of the asset or CGU exceeds its recoverable 
amount, which is the higher of fair value less disposal costs and value in use.  

When determining value in use, management estimates the expected future cash flows of each CGU and 
determines an appropriate discount rate to calculate the present value of those cash flows. The data used 
for the impairment testing procedures are directly related to the Group's latest approved budget, 
adjusted as necessary to exclude the effects of future reorganisations and improvements to the assets. 
The discount factors are determined individually for each CGU and reflect current market assessments of 
the time value of money and asset-specific risk factors. 

Impairment losses on cash-generating units first reduce the carrying amount of any goodwill allocated to 
that CGU. The remaining impairment losses are charged proportionally to the other assets of the CGU. 

Impairment losses are recognised in the consolidated income statement for the year.  

With the exception of goodwill, for which impairment losses cannot be reversed, all assets are 
subsequently reassessed to detect any indications that a previously recognised impairment loss no longer 
exists. An impairment loss is reversed when the recoverable amount of the asset or CGU exceeds its 
carrying amount. The impairment reversal income is recognised in the consolidated income statement for 
the year.  

Method: 
The method used by the Group to perform the impairment test comprises making projections based on 
reasonable and well-founded assumptions. The discount rate used in the impairment tests at 31 January 
2022 is between 7.08% and 8.52%, depending on the CGU (8.25% at 31 January 2021).  
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The discount rate was calculated using the Weighted Average Cost of Capital (WACC) method as follows: 
 
     WACC= Kd x (1 – T) * D/V + Ke * E/V 
 Where: 
 Ke: Cost of capital and reserves   Kd: Cost of financial debt 
 E: Capital and reserves    D: Financial debt 
 V: Financial debt + Capital and reserves (D+E) T: Corporate income tax 

 
d) Leases and other similar transactions 

 
In accordance with IFRS 16, at the start of a contract, the Group evaluates whether the contract is a lease 
or contains a lease. A contract is a lease or contains a lease if it transfers the right to control the use of an 
identified asset over a period of time in exchange for a consideration.  
 
As lessee, the Group should:  
 
1) Recognise a lease liability equal to the present value of the lease payments discounted using the rate 
implicit in the lease in the consolidated balance sheet. If this rate cannot be reliably determined, the 
Group uses its incremental borrowing rate. Lease payments include:  

- fixed payments less lease incentives 
- variable payments that depend on an index or rate, initially measured using the index or rate on 

the commencement date 
- the amount that the lessee is expected to pay with residual value guarantees 
- the exercise price of the call options, if the lessee is reasonably certain of exercising the options 
- penalties for terminating the lease, if the term of the lease reflects the exercise of an option to 

terminate it  
 
2) Recognise a right-of-use asset in the consolidated balance sheet, which is measured by reference to 
the amount of the associated financial liability, to which the direct expenses incurred to enter into the 
contract, payments made in advance and future dismantling costs are added. 
 
3) Reflect amortisation/depreciation of the recognised asset and the annual finance cost associated with 
the financial liability in the consolidated income statement (together, these two components reflect the 
lease expense associated with fixed payments in the consolidated income statement). 
 
4) Reflect, on both the consolidated balance sheet and the consolidated income statement, the tax effect 
associated with the difference between the IFRS 16 criteria and those applicable for tax purposes. 
 
In those cases, in which lease agreements have been assumed within the context of a business 
combination, the lease liability will be measured at the present value of the remaining lease payments as 
if the acquired lease were a new lease on the date the business is acquired. The right-of-use asset will be 
recorded at the same amount as the lease liability, adjusted to reflect any favourable or unfavourable 
lease conditions compared to market conditions. Lease liabilities are subsequently increased by the 
interest on the lease liability and reduced by the lease payments made. Similarly, the lease liability is re-
measured if an amendment is made, the lease term is changed, the in-substance fixed lease payments are 
changed or the assessment for purchasing the underlying asset is changed.  
 
Cash payments made for the lease liability principal will be classified in the consolidated cash flow 
statement under financing operations. 
 
Right-of-use assets are subsequently measured at cost, less accumulated amortisation, and impairment 
losses, and are adjusted for any changes in the measurement of the associated lease liabilities. The assets 
associated with rights-of-use will be subject to the relevant impairment tests as is the case with other 
intangible assets, as mentioned in Note 3c.  
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Short-term and low value leases:  
The Group applies the practical exemption for recognising its short-term leases where the lease term is 
twelve months or less from the start date and where there is no purchase option, except for the leases 
that management expects to hold for a period of more than twelve months, even if they do not exceed 
twelve months. The payments associated with short-term lease agreements are recognised on a straight-
line basis as an expense in the consolidated income statement.  
 
The Group applies the practical expedient of exempting the recognition of low value leases. A low-value 
lease agreement is considered to be any whose underlying asset assigned for use has a value of less than 
€5,000. The payments associated with low-value lease agreements are recognised on a straight-line basis 
as an expense in the consolidated income statement for the period.  
 
Judgements applied by the Group for lease agreements: 
The main Group policies, estimates and criteria as regards lease agreements are as follows: 
 

• Discount rates: given the impossibility of easily determining the interest rate implicit in lease 
contracts, the incremental interest rate has been used for the initial lease liability calculation. This 
represents the interest rate that a lessee would have to pay for borrowing for a similar term, and 
with a similar security, the funds needed to obtain an asset of similar value to the right-of-use asset 
in a similar economic environment. 

 

• The term of the lease taken into consideration for each agreement: the lease period considered 
depends essentially on whether or not the lease contains unilateral termination and/or renewal 
clauses giving the Group the right to terminate in advance or extend the agreement, and whether 
or not contracts with customers associated with the lease agreements allow early termination of 
the lease. The most frequent types of agreements and the main criteria for determining their terms 
are as follows: 

 
o The term for those lease agreements associated with contracts with customers that restrict 

the capacity to terminate the lease agreements is determined by reference to the term of the 
contract during which the Group is obligated to maintain the lease agreement. In those cases 
in which the agreement has an initial term that may be extended by mutual agreement 
between the parties, that initial term is used as a reference. If the extension of the initial term 
of the agreement depends solely on the Group, the term of the lease also takes into 
consideration the extension period, provided that it is reasonably certain that the unilateral 
right to extend will be exercised. In any event, the term of the lease is, at maximum, the longest 
period over which the Group has the right to use the asset by virtue of the lease agreement. 

 
o When the Group has the unilateral right to terminate early lease agreements associated with 

contracts with customers that allow the lease agreements to be terminated, the term of the 
lease is determined by the period covered by an option to terminate the lease if the lessee is 
reasonably certain that this option will not be exercised. 

 
e) Financial instruments 

 
Financial assets and liabilities are recognised when the Group becomes one of the contractual parties to 
the financial instrument. 
 
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset 
expire or when the financial asset and substantially all the risks and rewards have been transferred. A 
financial liability is derecognised when it is discharged, settled, cancelled or expires. 
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 e.1) Financial assets 
 
Recognition, classification, and measurement  

 

The Group classifies its financial assets as follows: 

 

Financial assets at amortised cost 

 

This is the most significant category for the Group. The Group measures its financial assets at 

amortised cost if they meet the following terms: 

 

- The financial asset is held within the framework of a business model whose purpose is to 

hold financial assets in order to obtain contractual cash flows. 

- The contractual conditions of the financial asset give rise, on certain dates, to cash flows 

constituting solely payments of principal plus interest on the outstanding principle. 

 

Financial assets at amortised cost are subsequently measured using the effective interest rate 

method and are subject to impairment. Gains and losses are recognised in result for the year 

when the asset is derecognised, amended, or impaired.  

 

At 31 January 2022 and 2021, the Group’s financial assets at amortised cost include trade 

receivables, other receivables, security deposits, cash, etc. 

 

Contracts covering the assignment of receivables are considered to be factoring without 

recourse, provided that they give rise to the transfer of the risks and benefits inherent to 

ownership of the financial assets assigned. 

 

Financial assets at fair value  

 

- Financial assets at fair value through consolidated profit or loss 

 

Assets acquired for sale in the short-term. Financial derivatives are considered in this category 

unless they are designated as hedging instruments. These financial assets are measured both 

initially and subsequently at fair value and any changes in that value are reflected in the 

consolidated income statement for the year. 

 

At 31 January 2022 and 2021, the Group does not have any financial assets in this category. 

 

- Financial assets at fair value through consolidated comprehensive income 

 

They are equity instruments for which the Group has made the irrevocable choice to record them 

in this category at the time of initial recognition. They are recognised at fair value and any 

increases or decreases that arise due to changes in fair value are recorded under consolidated 

comprehensive income, except for the dividend resulting from those investments, which will be 

recognised in profit or loss for the period. Accordingly, impairment losses are not recognised in 

profit or loss and at the time of their sale gains or losses are not reclassified to the consolidated 

income statement. 

 

At 31 January 2022 and 2021, the Group does not have any financial assets in this category. 

 

Investments in equity of Group companies and associates 

 
This includes investments in the equity of companies over which control is held and which have 
been excluded from the consolidation scope (see Note 1d). 
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They are initially recognised at fair value. In the absence of evidence to the contrary, this is the 
transaction price, which is equivalent to the fair value of the consideration paid plus directly 
attributable transaction costs.  

 
Subsequent to initial recognition, these financial assets are measured at fair value. In certain 
circumstances however, this is considered to be an appropriate estimate of the cost. This is the 
case if recent available information is insufficient to determine fair value or if there are a number 
of possible fair value measurements and cost represents the best estimate within that range. 

 
Derecognition 

Financial assets are derecognised when the rights to the cash flows from the financial asset have expired 

or have been transferred and the risks and rewards of ownership have been substantially transferred. This 

is the case in binding agreements for sales of assets, transfers of trade receivables in factoring transactions 

in which the Company retains no credit or interest rate risk, sales of financial assets with an agreement to 

repurchase them at fair value and securitisations of financial assets whereby the transferee neither retains 

any subordinated financing nor extends any type of guarantee or incurs any other type of risk. Financial 

assets are not eliminated, and a financial liability is recognised in an amount equal to the consideration 

received for the assignment of assets for which the risks and benefits inherent to ownership have been 

retained. 

 

Impairment  

The impairment of financial assets is based on an expected-loss model. The Group recognises the 

expected loss, as well as changes in that amount at each reporting date, to reflect changes in credit risk 

since initial recognition and without waiting for an impairment event to take place. 

 
 e.2) Financial liabilities 
 
Financial liabilities comprise debts and payables recorded by the Group deriving from the acquisition of 
goods and services during the ordinary course of the business, or those that do not have a commercial 
origin but cannot be considered to be financial derivatives.  

 
They are initially stated at the fair value of the consideration received, as adjusted by directly attributable 
transaction costs. Subsequently, these liabilities are measured at their amortised cost using the effective 
interest rate method. 

 
This notwithstanding, receivables maturing in one year or less are initially carried at face value, which 
does not change unless they become impaired. The Group derecognises financial liabilities when the 
obligation no longer exists.  
 
f) Derivative financial instruments and hedge accounting 
 
Derivative financial instruments are stated at fair value through profit or loss except those financial 
derivatives designated to be hedge instruments in cash flow hedge relationships, which require a specific 
accounting treatment. In order to qualify for hedge accounting, the hedge relationship must comply with 
all of the following requirements: 
 

- there is a financial relationship between the hedged item and the hedge instrument. 
- the effect of credit risk does not dominate the changes in value that result from that financial 

relationship 
- the hedge ratio regarding the hedging relationship is the same that results from the amount of 

the hedged item that the entity actually hedges and the amount of the hedge instrument that 
the Group actually uses to cover that amount of the hedged item. 
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In the years being reported, the Group has designated certain currency forward contracts as hedge 
instruments within the cash flow hedge relationships. These contracts have been obtained to mitigate the 
exchange rate risk deriving from certain purchase and sale transactions that are considered to be highly 
likely and dominated in foreign currency. 
 
All derivative financial instruments used for hedge accounting are initially recognised at fair value and are 
subsequently recorded at fair value in the consolidated balance sheet. 
 
If the hedge is effective, changes in the fair value of the financial derivatives designated as hedge 
instruments in cash flow hedges are recognised in the consolidated statement of comprehensive income 
and are included as part of the cash flow hedge reserve under consolidated equity. Any inefficiency in the 
hedge relationship is immediately recognised in the consolidated income statement for the year. 
 
At the time that the hedged item affects profit or loss, any gain or loss previously recognised in other 
comprehensive income is reclassified from equity to profit or loss and is presented as a reclassification 
adjustment within other consolidated comprehensive income. However, if a non-financial asset or liability 
is recognised as a result of the hedged transaction, the profit or loss previously recognised in other 
consolidated comprehensive income is included in the initial measurement of the hedged item. 
 
If the expectation is that a planned transaction will no longer take place, any gain or loss relating to that 
item that has been recognised in other consolidated comprehensive income is immediately transferred 
to profit or loss for the year. If the hedge relationship ceases to comply with the efficiency conditions, the 
hedge accounting is interrupted, and the relevant gain or loss is maintained in capital reserves until the 
planned transaction takes place. 
 
g) Applicable measurement techniques and assumptions used to measure the fair value of financial 

instruments and financial derivatives 
 
The fair values of financial assets and financial liabilities are determined as follows: 
 

- The fair values of financial assets or financial liabilities with standard terms and conditions traded 
on active liquid markets are determined by reference to their quoted market prices. 
 

- The fair values of other financial assets and financial liabilities (excluding derivative financial 
instruments) are determined in accordance with generally accepted pricing models based on 
discounted cash flow analysis using prices from observable market transactions and dealer 
quotes for similar instruments. 
 

The fair value measurements in these consolidated annual accounts are classified using a hierarchy of fair 

value that reflects the relevance of the variables used to calculate those measurements. The hierarchy 

consists of three levels: 

 

- Level 1: Measurements based on the listed price of identical instruments on an active market. 

The fair value is based on listed market prices at the consolidated balance sheet date. 

 

- Level 2: Measurements based on variables that are observable with respect to assets and 

liabilities. The fair value of financial assets and liabilities included in this category is determined 

by using measurement techniques. The measurement techniques maximise the use of 

observable market information that is available and are based as little as possible on specific 

estimates made by the Group. If the significant inputs that are required to calculate the fair value 

of an instrument are observable, the instrument is included in Level 2. If one or more of the 

significant inputs are not based on data observable in the market, the financial instrument is 

included in Level 3. 
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- Level 3: Instruments whose fair value has been estimated through the use of measurement 

techniques in which some significant input is not based on observable market information. 

 

h) Inventories 
 

Inventories are measured at the lower of acquisition cost or net realisable value. They are valued using 
the average price method. Trade discounts, rebates, other similar items and interest included in the face 
value of the related payables are deducted when determining the purchase price. 
 
Net realisable value is the estimated selling price less the estimated costs of completion and costs to be 
incurred in marketing, selling and distribution. 
 
When the net realisable value of inventories is less than their acquisition price or production cost, all 
measurement adjustments are applied and recognised as an expense in the consolidated income 
statement.  
 
If the circumstances giving rise to the value adjustment cease to exist, the amount of the adjustment will 
be reversed, recognising income in the consolidated income statement. 

 
Moreover, the measurement of obsolete, defective, or slow-moving products has been reduced to their 
possible realisation value, and the adjustment is recognised in the consolidated income statement for the 
year. 
 
i) Cash and cash equivalents 
 

Includes cash and cash equivalents, which mainly comprise certificates of deposit and other money 

market assets maturing in three months or less. These elements are measured at acquisition cost, which 

is similar to their realisable value. 

 

j) Equity instruments 
 

Equity instruments represent a residual interest in the equity of the Parent company once all of its 
liabilities have been deducted. Equity instruments issued by the Parent company are recognised in equity 
at the amount received, net of issue costs. 

 
Treasury shares acquired by the Parent company during the year are recognised at the value of the 
consideration paid in exchange, directly as a reduction in consolidated equity. The results deriving from 
the purchase, sale, issue, or amortisation of equity instruments are recognised directly in consolidated 
equity and in no case is any gain or loss recognised in the consolidated income statement. 
 
k) Provisions and contingencies  

 
At the date of authorisation for issue of these consolidated annual accounts, the Group differentiates 
between:  

- Provisions: balances payable that cover present obligations at the consolidated balance sheet 
date arising from past events, the settlement of which will involve an outflow of resources that 
are uncertain as to their amount and/or timing, but which can be estimated fairly reliably.  

- Contingent liabilities: possible obligations that arise from past events and whose future existence 
and impact on equity will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the consolidated companies and which 
are thought to be not likely. In accordance with IFRS-EU, the Group does not recognise any 
provisions for these items, although if they do exist, they are disclosed in the consolidated annual 
accounts, as required.  
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The provisions for product warranties, litigation, onerous contracts or other claims are recognised when 
the Group has a current legal or constructive obligation arising as a result of a past event, it is likely that 
an outflow of the Group’s financial resources will be required, and the amounts may be reliably estimated 
despite the timing or amount of the outflow being uncertain. 

Restructuring provisions are only recognised if there is a formal detailed plan for restructuring and 
management has reported the main characteristics of the plan to the affected parties or has begun to 
implement it. No provisions are recognised for future operating losses. 

The provisions are measured at the estimated expense necessary to settle the present obligation based 
on the most reliable evidence available at the closing date, including any risks or uncertainties associated 
with the present obligation. When there are several similar obligations, the likelihood that a settlement 
outflow will be required is determined using the type of obligations taken as a whole. The provisions are 
discounted to their present values when the time value of money is significant. 

Any reimbursement that the Group is practically certain it will receive from a third party with respect to 
the obligation is recognised as a separate asset in the consolidated balance sheet. However, this asset 
may not exceed the amount of the relevant provision. 

l) Long-term employee benefit obligations  
 

The Group manages share-based employee remuneration plans settled through equity instruments for its 
employees. None of the Group’s plans are settled in cash. 
 
All of the goods and services received in exchange for the granting of any share-based payment are 
measured at fair value. 
 
When employees are rewarded through share-based payments, the fair value of the employee services 
are indirectly determined using the fair value of the equity instruments granted as a reference. This fair 
value is assessed on the grant date and excludes the impact of vesting conditions (for example, profit 
targets, sales growth and performance terms). 
 
All share-based remuneration is ultimately recognised as an expense in the consolidated income 
statement for the year, with the relevant credit to reserves for retained earnings. If accrual periods or 
other vesting conditions are applied, the expense is distributed over the entire accrual period based on a 
best estimate available of the number of stock options that are expected to accrue. 
 
Vesting conditions are included in assumptions about the number of options that are expected to become 
exercisable. The estimates are subsequently reviewed if there is any indication that the number of stock 
options that are expected to be granted differs from the previous estimates. Any adjustment to 
accumulated share-based remuneration resulting from a review is recognised in the current year. The 
number of vested options ultimately exercised by their holders does not affect the expense recognised in 
any period. 
 
Any income received, net of any directly attributable transaction cost, at the time that the stock options 
are exercised is assigned to share capital up to the par value of the issued shares, and any excess is 
recognised as share premium. 
 
m) Income tax 

 
Income tax expense (or income) recognised in the consolidated income statement for the year comprises 
the deferred tax and current tax not recognised in the consolidated statement of comprehensive income 
or directly in consolidated equity.  
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Current tax is calculated using tax rates and tax legislation that has been enacted. Deferred tax is 
calculated using the balance sheet liability method on temporary differences arising between the tax base 
of assets and liabilities and their carrying amounts in the consolidated annual accounts. The tax laws and 
tax rates that have been enacted or substantially enacted at the reporting date and are expected to be 
applicable when the corresponding deferred tax asset is realised, or deferred tax liability is settled are 
used. 

Deferred tax assets are recognised to the extent that it is probable that there will be taxable profits in the 
future against which the deductible temporary differences or unused tax losses or tax credits can be 
offset. Deferred tax assets that may arise on temporary differences with subsidiaries are recognised if, in 
addition, it is likely that these differences will be reversed in the foreseeable future. 

Deferred tax liabilities arising on temporary differences with subsidiaries are always recognised, unless 
the Group can control the date on which the temporary differences shall be reversed, and they are not 
likely to be reversed in the foreseeable future. 

n) Income and expense - IFRS 15 Revenue from contracts with customers 
 
Revenue is recognised at an amount that reflects the consideration the Group expects to receive in 

exchange for the transfer of goods and services to a customer. Revenue is recognised when the customer 

obtains control of the goods or services.  

 

Specifically, the Group recognises revenue based on the 5-step model set out in IFRS 15 - Revenue from 

contracts with customers: 

 

- Step 1: Identify the contract 

- Step 2: Identify the performance obligations in the contract 

- Step 3: Determine the transaction price 

- Step 4: Allocate the transaction price to the performance obligations in the contract 

- Step 5: Recognise revenue as the performance obligations are satisfied 

 

The Group's revenues come mainly from the sale of cosmetic packaging, which is classified into three 

categories: skin care, make-up, and fragrances.  

 

- Skincare: The sale of skin-care packaging has historically been the Quadpack Group’s main business, 

representing around 70% of total revenues. Quadpack provides state-of-the-art solutions in terms 

of materials, technology, and design, enabling its customers to offer consumers an enhanced 

experience. Quadpack offers skin care brands a wide range of standard products as well as 

customised packaging solutions, adding value through features such as airless dispensing systems, 

special applicators and closing systems. 

 

- Make-up: The sale of make-up packaging is a secondary business for the Quadpack Group, 

representing around 20% of total revenues. Quadpack's make-up solutions offer the perfect 

combination between the latest looks and fast turnaround, as the cosmetics industry revolves 

around trends and reaction time. Experts know how to turn emerging trends into novel solutions 

so as to deliver real competitive advantage.  

 

- Fragrances: The sale of fragrance packaging is another of the Group’s secondary businesses, 

representing around 10% of total revenues. The Quadpack Group creates unique and inspiring 

packaging solutions for the fragrance industry, handling the entire process from design to delivery.   

 

Despite this distinction, the revenue recognition model set out in IFRS 15 is analysed jointly, as there are 

no significant differences between the categories. 
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Identify the contract 

 

The Group identifies a contract when both parties approve the commercial relationship entered into 

through orders and/or contracts where the inherent rights and obligations of both parties are established, 

specifying the goods to be transferred, the price and the payment terms. The Group also verifies the 

financial viability of each order and/or contract, either by guaranteeing it with credit insurance or by 

requesting advance payment, except for large strategic customers, who are listed companies and 

therefore subject to a lower risk of insolvency.  

 

Identify the performance obligations in the contract 

 

At contract inception, the Group assesses the goods or services promised in a contract with a customer 

and shall identify each commitment to transfer to the customer as a performance obligation: 

 

- a good or service (or a bundle of goods or services) that is distinct 

- a number of distinct goods or services that are substantially the same and that have the 

same pattern of transfer to the customer. 

 

Determine and assign the transaction price  

 

The Group considers the terms of the contract and its standard business practices to calculate the 

transaction price. The transaction price is recognised in the amount of the consideration to which the 

Group expects to be entitled for transferring goods or services to customers, excluding amounts collected 

on behalf of third parties. The consideration committed in a contract with a customer may include fixed 

and variable amounts, or both. 

 

The Group sets the transaction price on a project-specific basis during the trading period with no 

significant changes in prices unless there are significant changes in the market.  

 

When identifying the performance obligations in the contract, i.e., whether it is one good or service or 

whether it is a number of goods or services, the Group allocates the price to each transaction for each of 

the goods or services separately.  

 

If a customer pays consideration, or the Group has an unconditional right to receive an amount as 

consideration (i.e., a receivable) before the Group transfers a good or service to the customer, the Group 

records a contractual liability when the payment is made or becomes due (whichever occurs first). This 

liability recognises the Group’s obligation to transfer assets or services to a customer from whom 

consideration has already been received (or this consideration is already due from the customer). 

 

Revenue recognition 

 

The Group recognises income from ordinary activities when (or as) it satisfies a performance obligation 

through the transfer of the promised goods or services (i.e., one or more assets) to the customer. An asset 

is transferred when (or to the extent to which) the client obtains control over that asset. The Group 

normally satisfies its performance obligations at the time the products are delivered. There are no post-

invoice delivery agreements. 

 

In the vast majority of its transactions, the Group transfers ownership of the goods to its customers at the 

contractually agreed point of delivery and issues the relevant invoice at the same time. The most common 

delivery points are the customer's premises or the Group's own facilities.   
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o) Foreign currency transactions 
 

o.1) Monetary items 
 

Cash and receivables expressed in a foreign currency are converted to the local currency at the exchange 
rate in force on the transaction date and are later measured at the year-end exchange rate. 

 
Translation differences that arise as a result of the year-end valuation of payables and receivables 
denominated in foreign currency are recorded directly in the consolidated income statement. 
 
o.2) Non-monetary items 

 
Financial investments expressed in foreign currencies are converted to the local currency applying the 
exchange rate in force at the transaction date. 

 
They are subsequently measured based on the nature of the relevant item.  

 
- Items measured at historical cost: 

 
The allocations to depreciation are calculated based on the amount in the local currency, applying 
the exchange rate in force on the date of initial recognition. 

 
The appropriate measurement adjustments are made in the event that the recoverable value at the 
year-end exchange rate is less than their recognised net value. 
 
- Items measured at fair value: 
 
They are measured using the exchange rate on the date on which their fair value is calculated. 

 
p) Related party transactions 
 
Transactions between related parties, regardless of the degree of association, are initially recognised at 
fair value in accordance with the general rules. Where applicable, if the agreed price for a transaction 
differs from its fair value, the difference is recognised based on the financial reality of the transaction. 
 
The Group carries out all operations with related parties at market values. Transfer pricing is adequately 
documented, and the Parent's directors consider that no significant risks exist in this respect which could 
give rise to significant liabilities in the future. 
 
q) Consolidated cash flow statement 
 
The consolidated cash flow statement has been prepared using the indirect method and contains the 
terminology defined below: 
 

- Operating activities: the Group's ordinary revenue-generating activities and other activities that may 
not be classed as investing or financing activities. 

 
- Investing activities: acquisition, sale, or disposal by other means of long-term assets and other 

investments not included in cash and cash equivalents. 
 

- Financing activities: activities that alter the amount and structure of equity and liabilities that are 
not operating activities. 
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r) Segment reporting 
 
The Group is internally organised by operating segments which, in general, coincide with the activities 
carried out by the various companies belonging to the consolidation scope. Note 20.f contains information 
regarding the contribution of each consolidated company to consolidated result and Note 24 presents the 
most significant segment information. Segment reporting is voluntary and does not comply with all the 
disclosures included in IFRS 8. 
  
 

4. Business combinations  
 
a) Business combination 2021- 22 
 
On 13 August 2021, the Group through Louvrette GmbH x design packaging, entered into an agreement 
to purchase 100% of the share capital of Stefan Wicklein Kunststoffveredelung GmbH. The transaction 
was completed on 30 September 2021, for a cash consideration of €3,025 thousand and taking on a debt 
of €2,240 thousand.   
 
Stefan Wicklein Kunststoffveredelung GmbH is a German company engaged in packaging decoration, one 
of the main specialist suppliers of hot stamping technology. Hot stamping is a complex, specialised 
technique used to decorate cosmetic containers and is considered to be the most sustainable alternative 
to metallisation. The company is located in the heart of Germany with 135 employees, facilities measuring 
4,000 m2 and 90 machines, generating revenue of €7 million a year.  
 
With this acquisition, the Quadpack Group expands its expertise and adds value to its decoration services 
offering, as it aims to become a centre of excellence in container decoration. The acquisition also enables 
Quadpack to integrate a previously outsourced service. Lastly, in the long-term the Group aims to increase 
decoration services which, together with material processing and assembly, account for approximately 
20% of the final selling price of a container.  
 
Stefan Wicklein Kunststoffveredelung GmbH has been fully consolidated within the Quadpack Group since 
the transaction date, so that as of 31 January 2022 the value of all its assets and liabilities has been 
included in the consolidated balance sheet. The amounts recognised as of the acquisition date for the 
assets and liabilities acquired are not significant. Management considers that the carrying amounts of 
these assets and liabilities are similar to fair value.   
 
Furthermore, the relevant effect of the transactions has been consolidated in the Group's financial 
statements and included in the consolidated income statement for the year. Net sales for the period from 
the take-over date to year end total €2,421 thousand, generating a negative result of €86 thousand. If the 
acquisition had taken place at the start of the year, net sales would have stood at €7,654 thousand, 
generating a negative result of €394 thousand.  
 
At the date of authorising for issue these consolidated annual accounts for the year ended 31 January 
2022, the Group has recorded the allocation of the fair value of the assets and liabilities acquired on a 
provisional basis and therefore, as set out in IFRS 3, has a period of one year from closing the transaction 
to complete the measurement process.   
 
Specifically, the value of the tangible and intangible assets has been allocated using an internal study, 
although these assets are currently being valued by an independent expert. As a result, during 2022-23 
there may be upward and/or downward changes to the fair value assigned to the assets and liabilities 
acquired. 
 
 
 
The total consideration for the transaction and the fair values of the assets acquired, the liabilities 



Quadpack Industries, S.A. and Subsidiaries 
Consolidated annual accounts at 31 January 2022  

Notes to the consolidated annual accounts (thousand euro) 
 
 

 

24 

 

 

assumed, and the resulting goodwill (or negative consolidation difference) are summarised below: 
 
 
Consideration transferred in business combination 
 
The fair value of the transferred consideration in the business combination amounted to €3,025 thousand. 
The details of this amount are as follows: 
 

Cash 3,025 

Total consideration transferred 3,025 

 
 
Assets and liabilities assumed on the acquisition date  
 
The fair value of the assets acquired and the liabilities assumed is as follows:  

Identifiable net assets acquired 
Carrying 
amount Capital gains 

Consolidated 
values 

Intangible assets 713 906 1,619 

Tangible assets 1,805 1,698 3,503 

Inventories 743 - 743 

Receivables 276 - 276 

Accruals 33 - 33 

Other current assets 9 - 9 

Cash and cash equivalents 14 - 14 

Total assets 3,593 2,604 6,197 

Provisions 89 - 89 

Other debt 741 - 741 

Bank borrowings 219 - 219 

Finance lease obligations 567 - 567 

Lease liabilities 713 - 713 

Suppliers and other payables 733 - 733 

Other liabilities 502 - 502 

Deferred tax liabilities - 686 686 

Total liabilities 3,564 686 4,250 

Fair value of identifiable net assets acquired  29 1,918 1,947 

 
  

   

Goodwill arising on the business combination 
 
The following goodwill originally came to light in this business combination: 
 

Consideration transferred 3,025 

Less - Fair value of net assets acquired (1,947) 

Goodwill  1,078 

 
b) Business combination 2020- 21 
 
During 2020-21, the company carried out the second part of the purchase of Louvrette GmbH design x 
packaging. 
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On 28 July 2020, the second part of the purchase was completed. The remaining 49% of the German 
company was purchased through a cash consideration and Quadpack Industries, S.A. shares, as detailed 
below: 
 

- On 27 July 2020, Quadpack Industries S.A. made a share capital increase by converting 
securities and issuing 176,646 shares in Quadpack Industries S.A. The value of this share capital 
increase was €176 thousand in capital and €4,169 thousand in share issuance premium.  
 

- On 27 July 2020, €7,350 thousand were also paid in cash. Subsequently, on 26 August 2020, 
the cash amount was adjusted to €30 thousand, arising as the difference in the acquisition 
price. The final amount paid in cash was therefore €7,320 thousand.  

 
As a result, Louvrette GmbH design x packaging became a wholly owned subsidiary of the Quadpack Group 
as of the acquisition date. At 31 January 2021, the value of all assets and liabilities assumed was included 
in the consolidated balance sheet and the corresponding impact of transactions was included in the 
consolidated income statement for the year.  
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5. Intangible assets  
 
Movement 
 
Changes in intangible assets in the consolidated balance sheet in the years ended 31 January 2022 and 
2021 are as follows:  
 

 Right-of-
use 

Industrial 
property 

Goodwill 
Computer 
software 

Other 
intangible 

assets 
Total 

Cost       

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

Additions 796 21 - 101 1,300 2,218 

Disposals or reductions - (3) - - - (3) 

Transfers - (8) - 122 (114) - 

Differences on exchange 22 8 - (8) (4) 18 

Balance at 31/01/2021 9,769 2,819 20,372 1,809 12,478 47,247 

Inclusions to scope 713 364 1,078 39 790 2,984 

Additions 1,109 - - 11 2,350 3,470 

Disposals or reductions - - - (186) - (186) 

Transfers - - - 502 (502) - 

Differences on exchange - - - 13 4 17 

Balance at 31/01/2022 11,591 3,183 21,450 2,188 15,120 53,532 

Accumulated amortisation      

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

Allocation to amortisation (2,028) (156) - (251) (577) (3,012) 

Disposals or reductions - 3 - - - 3 

Transfers - 1 - (37) 36 - 

Differences on exchange - - - 6 2 8 

Balance at 31/01/2021 (5,293) (271) (1,010) (1,482) (863) (8,919) 

Inclusions to scope - - - (39) (248) (287) 

Allocation to amortisation (2,095) (181) - (189) (588) (3,053) 

Disposals or reductions - - - 186 - 186 

Transfers - - - - - - 

Differences on exchange 5 - - (10) - (5) 

Balance at 31/01/2022 (7,383) (452) (1,010) (1,534) (1,699) (12,078) 

Impairment       

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

Impairment allocation/reversal - - - - - - 

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

Impairment allocation/reversal - - (486) - - - 

Balance at 31/01/2022 - - (906) - - (906) 
       

Carrying amount at 31/01/2021 4,476 2,548 18,942 327 11,615 37,908 

Carrying amount at 31/01/2022 4,208 2,731 19,534 654 13,421 40,548 
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In 2020 the Group started to implement a new SAP S4/Hana data management system, which will be 
rolled out over the next 2 to 3 years in all Group companies.  
 
In 2020, we analysed the business, the need to adapt the system and to establish the parameters for its 
future operation. Several multidisciplinary teams participated in part or in full in the project. The cost of 
the hours spent was considered as an asset in progress. A total of 21,113 hours were spent on defining 
and developing the project at a cost of €797 thousand.  
 
During 2021, product configuration was developed, and the system was rolled out at two of the Group's 
holding companies. A total of 32,375 hours were spent on rolling out the project at a cost of €1,172 
thousand. On 1 December 2021, the SAP S4/Hana system began to be rolled out at Quadpack Industries, 
S.A. and Quadpack Manufacturing Division, S.L. €386 thousand have been capitalised.  
 
At 31 January 2022, the directors of the Parent company agreed to impair the goodwill associated with 
Quadpack Plastics, S.A.U. for €486 thousand. Given the accumulated losses over the last few years, in 
accordance with prudent criteria, the directors of the Parent company have decided to impair the 
remaining goodwill.   
 
Intangible assets located abroad 
 
At 31 January 2022 and 2021, the Group had the following intangible assets located outside Spain: 
 

31.01.2022 

Heading Cost 
Accumulated 

amortisation 

Carrying 

amount 

Rights-of-use 3,989 (2,244) 1,745 

Industrial property 2,830 (321) 2,509 

Computer software 725 (613) 112 

Other intangible assets 11,732 (1,726) 10,006 

Total 19,276 (4,904) 14,372 

 

31.01.2021 

Heading Cost 
Accumulated 
amortisation 

Carrying 
amount 

Rights-of-use 3,772 (2,518) 1,254 

Industrial property 2,466 (185) 2,281 

Computer software 677 (488) 189 

Other intangible assets 10,851 (399) 10,452 

Total 17,766 (3,590) 14,176 

 
Fully amortised assets 
 
The cost of fully amortised intangible assets still in use is as follows: 
 

Heading 31.01.2022 31.01.2021 

Computer software 1,157 667 

Total 1,157 667 
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Other intangible assets 
 
The Group’s most relevant intangible assets, excluding the goodwill detailed below, are the customer 
portfolio related to the acquisition of Louvrette GmbH x design packaging with a carrying amount of 
€8,647 thousand at 31 January 2022 (€9,115 thousand at 31 January 2021) with a remaining amortisation 
period of 18 years. Furthermore, with regard the acquisition of INOTECH Cosmetics GmbH, a customer 
portfolio and patent were recognised with a carrying amount of €791 thousand and €2,158 thousand at 
31 January 2022, respectively (€896 thousand and €2,281 thousand at 31 January 2021) with a remaining 
amortisation period of 8 and 18 years, respectively.  
 
The intangible assets linked to rights-of-use are detailed in Note 7.  
 
Goodwill 
 
As a result of the acquisition by Quadpack USA Inc. of the business of Quadpack Americas LLC., in the year 
ended 31 January 2018 goodwill of €644 thousand was generated.  
 
The goodwill balance is as follows:  

 
31.01.2022 

Company Cost 
Accumulated 
amortisation 

Carrying 
amount 

Quadpack Americas LLC. 644 (21) 623 

Total 644 (21) 623 

 
31.01.2021 

Company Cost 
Accumulated 
amortisation 

Carrying 
amount 

Quadpack Americas LLC. 644 (21) 623 

Total 644 (21) 623 

 
Goodwill on consolidation 
 
The goodwill on consolidation balance is as follows:  
 

31.01.2022 

Company Cost 
Accumulated 

amortisation 
Impairment 

Carrying 

amount 

Quadpack UK Ltd 2,837 (331) - 2,506 

Quadpack Plastics, S.A.U. 1,133 (227) (906) - 

Quadpack Australia PTY Ltd. 2,154 (431) - 1,723 

Louvrette GmbH design x packaging  12,179 - - 12,179 

INOTECH Cosmetics GmbH 1,425 - - 1,425 

Stefan Wicklein Kunststoffveredelung GmbH 1,078 - - 1,078 

Total 20,806 (989) (906) 18,911 
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31.01.2021 

Company Cost 
Accumulated 
amortisation 

Impairment  
Carrying 
amount 

Quadpack UK Ltd 2,837 (331) - 2,506 

Quadpack Plastics, S.A.U. 1,133 (227) (420) 486 

Quadpack Australia PTY Ltd. 2,154 (431) - 1,723 

Louvrette GmbH design x packaging 12,179 - - 12,179 

INOTECH Cosmetics GmbH 1,425 - - 1,425 

Total 19,728 (989) (420) 18,319 

 
The main changes in 2021-22 relate to the goodwill generated on the business combination detailed in 
Note 4 and the goodwill impairment of Quadpack Plastics, S.A.U.  
 
Impairment 
 
The Group periodically assesses the recoverability of goodwill based on the business plans of the various 
CGUs to which it is allocated, discounting the expected future cash flows.  
 
Method: 
The Group tests goodwill for impairment on an annual basis. The recoverable amount of a CGU to which 

goodwill is allocated is the higher of fair value less costs to sell and value in use.  

 

The recoverable amount of the CGU to which the goodwill relates has been calculated at its value in use, 

using discounted cash flow methods which are based on projections of budgets and/or strategic plans 

approved by the Group that take into consideration past experience and represent the Group's best 

estimate of market developments, analysing the macroeconomic and competitive environment, as well 

as the characteristics of the environment. These projections are corrected on the basis of the level of 

compliance with strategic plans and/or financial budgets.  

 

The budgets approved by the Group cover a four-year period which, for the cash flow exercise, are 

extrapolated using a growth rate equal to the medium-term growth rate expected by the Group’s 

management for each business unit so as to cover a ten-year period. 

 

The key assumptions for calculating value in use include the discount rate and the sales growth rate.  

 

In accordance with the estimates and projections available to the Parent company's directors, forecast 

cash flows for the cash generating units to which goodwill is assigned will cover the goodwill recorded at 

31 January 2022 and 2021. 

 
At year-end 2021-22, Group management carried out various impairment tests using the following shared 
assumptions in the budgets and/or strategic plans: 
 
1) Business activity: 
- In 2021, the Group has continued to be impacted by the consequences of the Covid-19 pandemic. In 

the first three quarters of the year, the level of demand remained at a similar level to 2020, far below 

2019 levels. 

- In the last quarter of the year, however, the Group has noticed a significant increase in demand, 

leading us to put growth forecasts at pre-pandemic levels. 

- Based on this information, the Group has re-estimated the net sales forecast for the year ended 31 

January 2022, where overall turnover has remained at the same level as in the previous year, but with 

a sustained order intake in recent months, which leads us to expect turnover that is around 23% higher 

than in the previous year. 

- Historic growth levels are therefore expected to return from 2022 onwards. 
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2) Margins:  
- The relative weight of sales of products manufactured at our own manufacturing facilities in Spain and 

Germany is expected to increase, leading to improved margins. Specifically, in 2022 the biggest volume 

increases are at the German factory with long-term contracts signed with some of the Group’s main 

customers. 

- Productivity improvements are forecast as a result of investments in the automation of production 

processes, moulds with larger capacities, management software at the factories, and the efforts 

focused on continuous improvement. 

 

3) Indirect costs: 
- Moderate growth is expected in the operational, sales and support departments. A large part of the 

cost increases needed to absorb growth were already implemented during 2021. 

- Commercial efforts are focused on customers with sales of more than €1 million, which are customers 

with lower management costs. 

- One of the main focuses is currently digitisation. A new state-of-the-art management system is being 

rolled out, which will lead to more efficient processes and a better use of resources. 

 

4) Fixed assets: 
- The investments needed for production development are proposed. To a large extent, these 

investments are aimed at improving productivity and optimising digitisation processes. 

The analysis period is a minimum of 10 years, using a weighted average cost of capital (WACC) of between 
7.08% and 8.52% as the discount rate, depending on the country.   

 

Sensitivity to changes in key assumptions 
 
The sensitivity analysis of the goodwill impairment test allocated to CGUs on the discount rate and sales 
growth is based on the following assumptions:  
 

- Sensitivity of discount rate (WACC): Upward fluctuations up to a discount rate do not bring to 
light any additional goodwill impairment recognition.  
 

- Sensibility of sales growth: Downward fluctuations in sales growth in each of the projected 
periods, all other assumptions remaining unchanged with regard management's business plan, 
do not bring to light additional impairment recognition. 

 
The sensitivity analysis result on the discount rate and sales is as follows:  
 

Company 
Sensitivity of discount 

rate (WACC) 
Sensibility of sales 

growth  

Quadpack Americas LLC. 27.9%  288.3 % 

Quadpack UK Ltd. 39.6% 672.8 % 

Quadpack Australia PTY Ltd. 26.3% 316.0 % 

Louvrette GmbH design x packaging 14.6% 162.6 % 

INOTECH Cosmetics GmbH 21.5% 52.9 % 

 

This sensitivity analysis shows that the CGUs do not present significant risks associated with reasonably 
possible changes in the individual financial and operating variables considered.  
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Other information 
 
At 31 January 2022 and 2021, the Group has no significant binding commitments to purchase intangible 
assets. In addition, there are no intangible assets whose ownership is subject to restrictions or pledged 
as security for liabilities.  

 

 

6. Property, plant and equipment 
 
Movement  
 
Changes in property, plant, and equipment in the consolidated balance sheet in the years ended 31 
January 2022 and 2021 are as follows: 
 

 

Land and 
buildings 

Technical 
installations 

and other items 

Advances and 
property, plant 
and equipment 

under 
construction 

Total 

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

Additions 29 785 2,218 3,032 

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

Transfers - 2,682 (2,682) - 

Differences on exchange (2) (69) - (71) 

Balance at 31/01/2021 8,708 40,015 1,624 50,347 

Inclusions to scope  - 11,986 28 12,014 

Additions - 1,191 2,366 3,557 

Disposals or reductions - (183) - (183) 

Transfers - 1,695 (1,695) - 

Differences on exchange 2 83 1 86 

Balance at 31/01/2022 8,710 54,787 2,324 65,821 

Accumulated depreciation     

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

Allocation to depreciation (246) (4,097) - (4,343) 

Disposals or reductions 22 267 - 289 

Transfers - - - - 

Differences on exchange  1 38 - 39 

Balance at 31/01/2021 (3,085) (23,582) - (26,667) 

Inclusions to scope - (8,511) - (8,511) 

Allocation to depreciation (247) (4,266) - (4,513) 

Disposals or reductions - 183 - 183 

Transfers - - - - 

Differences on exchange  - (66) - (66) 

Balance at 31/01/2022 (3,332) (36,242) - (39,574) 

 
    

Carrying amount at 31/01/2021 5,623 16,433 1,624 23,680 

Carrying amount at 31/01/2022 5,378 18,545 2,324 26,247 
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During 2021-22, €2,366 thousand of assets under construction have been capitalised, mainly relating to 
the investment in the decoration centre being built in Kierspe, moulds under construction and machinery 
that have been capitalised during the year.   
 
In 2020-21 items of property, plant and equipment were disposed of with a carrying amount of €52 
thousand, obtaining losses of €40 thousand. No items of property, plant and equipment have been 
disposed of in 2021-22. 
 
Property, plant and equipment located abroad 
 
At 31 January 2022 and 2021, the Group had the following items of property, plant and equipment located 
outside Spain: 
 

31.01.2022 

Heading Country   Cost 
Accumulated 
depreciation 

Carrying 
amount 

Land and buildings Germany  8,378 (3,181) 5,197 

 Total  8,378 (3,181) 5,197 

 
 

31.01.2022 

Heading Country   Cost 
Accumulated 
depreciation 

Carrying 
amount 

Plant and other PPE 

Australia   203 (154) 49 

China   142 (135) 7 

France   447 (412) 35 

Germany   35,930 (26,201) 9,729 

Hong Kong   31 (31) - 

Italy   6 (4) 2 

Japan  4 (3) 1 

South Korea   62 (54) 8 

United Kingdom   39 (6) 33 

  USA   347 (245) 102 

  Total    37,211 (27,245) 9,966 

 
 

31.01.2021 

Heading Country   Cost 
Accumulated 
depreciation 

Carrying 
amount 

Land and buildings Germany  8,375 (2,961) 5,414 

 Total  8,375 (2,961) 5,414 
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31.01.2021 

Heading Country   Cost 
Accumulated 
depreciation 

Carrying 
amount 

Plant and other PPE 

Australia   195 (147) 48 

China   131 (118) 13 

France   437 (384) 53 

Germany   23,035 (15,133) 7,902 

Hong Kong   29 (23) 6 

Italy   6 (3) 3 

South Korea   61 (35) 26 

United Kingdom   627 (538) 89 

  USA   324 (164) 160 

  Total    24,845 (16,545) 8,300 

 
Fully depreciated assets 

The cost of fully depreciated property, plant, and equipment still in use is as follows: 

Heading 31.01.2022 31.01.2021 

Plant and other PPE 14,903 12,377 

Total 14,903 12,377 

 
Other information 
 
The Group takes out insurance policies to cover the possible risks to which its property, plant and 
equipment are subject. At the 2021-22 and 2020-21 reporting dates these risks are fully covered. 
 
At 31 January 2022 and 2021, the Group has no significant binding commitments to purchase property, 
plant and equipment.  
 
 

7. Leases  
 
The Group leases assets, mainly offices, industrial buildings, warehouses, machinery, vehicles, and IT 
licences. Below are details of the leases in which the Group acts as lessee:  
  
Amounts recognised in the consolidated balance sheet 
 
At 31 January 2022 and 2021, the amounts recognised in the consolidated balance sheet relating to lease 
agreements are as follows: 
 
Rights-of-use 
 

Right-of-use 31.01.2022 31.01.2021 

Machinery 51 33 

Offices 1,939 2,203 

Warehouses 61 127 

Industrial bays 1,567 1,488 

Vehicles 586 543 

Other 4 82 

Total 4,208 4,476 
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Additions to rights-of-use in the year ended 31 January 2022 amount to €1,822 thousand (€692 thousand 
in the year ended 31 January 2021). 
 
Details of lease assets by type of asset recognised in the consolidated balance sheet at 31 January 2022 

are as follows: 

Right-of-use assets 
No. of 

right-of-
use assets 

Remaining time 
until maturity 

Average time 
remaining on 

lease 

Number of 
leases with 
extension 

options 

Number of 
leases with 
purchase 
options 

Number of leases 
with index-linked 

variable 
payments 

Number of 
leases with 
termination 

options 

 
Office building 14 1-5 years 3 years 5 - 7 2  

Industrial bays and 
warehouses 

6 1-4 years 2 years 3 - 4 1 
 

Machinery 5 1-5 years 3 years - - - -  
Software licences 2 1 year 0 years 2 - - -  

Vehicles 39 1-4 years 2 years 2 - - -  
Other 2 1-2 years 1 year - - - -  

 
 
Rental obligations  
 

Rental obligations 31.01.2022 31.01.2021 

Current  1,457 1,597 

Non-current 2,801 2,934 

Total 4,258 4,531 

 
The rental obligations are secured by the relevant underlying assets described above.  
 
Minimum future lease payments at 31 January 2022 and 2021 are as follows: 
 

  2022-23 2023-24 2024-25 2025-26 > 2026-27 Total 

At 31 January 2022       
Lease payments 1,481 1,107 858 675 190 4,311 
Financing costs (24) (15) (9) (4) (1) (53) 

Net present value 1,457 1,092 849 671 189 4,258 
       

 
  2021-22 2022-23 2023-24 2024-25 > 2025-26 Total 

At 31 January 2021       
Lease payments 1,631 1,016 681 572 711 4,611 
Financing costs (34) (20) (13) (8) (5) (80) 

Net present value 1,597 996 668 564 706 4,531 
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Amounts recognised in the consolidated income statement 
 
At 31 January 2022 and 2021, the amounts recognised in the consolidated income statement relating to 
lease agreements are as follows: 
 

Amortisation allowance for right-of-use assets 31.01.2022 31.01.2021  

Machinery 33 27  

Offices 764 976  

Warehouses 66 66  

Industrial bays 646 591  

Software licences 212 -  

Vehicles 302 263  

Other 72 105  

Total 2,095 2,028  

 
 

Finance cost on rental obligations 31.01.2022 31.01.2021 

Finance cost on rental obligations 37 55 

Total 37 55 

 
Amounts recognised in the consolidated cash flow statement 
 
In the year ended 31 January 2022, cash outflows relating to lease agreements totalled €2,093 thousand 
(€1,998 thousand in the year ended 31 January 2021). 
 
Lease agreements in which the Group acts as lessee 
 
All the amounts recognised in the consolidated balance sheet relate to lease agreements in which the 
Group acts as the lessee. Quadpack manages and operates under lease agreements on all the 
infrastructures from where it carries out its business. The Group’s main activities are carried out in offices, 
industrial buildings, and warehouses. The Group also leases machinery, vehicles, and IT licences to a lesser 
extent.    
 
The Group considers that it meets the conditions to affirm that it does not assume substantially all the 
risks and rewards inherent to the ownership of the assets covered by the lease agreements insofar as 
there are no contractual terms providing for the transfer of ownership of the asset at the end of the 
respective lease periods and there are no purchase options on the leased properties. 
 
The Group has chosen not to recognise current rental obligations or rentals of low-value assets. Payments 
under these lease agreements are charged to the consolidated income statement on a straight-line basis. 
Moreover, certain variable rental payments are not allowed to be recognised as lease liabilities and they 
are expensed as incurred.  
 
The number of payments not included in the valuation of the finance lease obligation is immaterial. 
 
 
 
 
 
 
 
 
 



Quadpack Industries, S.A. and Subsidiaries 
Consolidated annual accounts at 31 January 2022  

Notes to the consolidated annual accounts (thousand euro) 
 
 

 

36 

 

 

8. Financial investments 

 
a) Current and non-current financial investments 

 
Financial investments are recognised at amortised cost and are classified as follows: 
 

Non-current financial investments 31.01.2022 31.01.2021 

Loans and receivables 15 37 

Security and other deposits given 181 201 

Total 196 238 

 
 

Current financial investments 31.01.2022 31.01.2021 

Current deposits 15 15 

Other financial assets 971 732 

Derivative financial instruments (Note 17) 379 16 

Total 1,365 763 

   

Current deposits accrue interest at a market rate. 
 

Other financial assets at 31 January 2022 relate to exchange rate insurance deposits taken out by the 
Group totalling €189 thousand (€302 thousand at 31 January 2021), factoring guarantees totalling €754 
thousand (€402 thousand at 31 January 2021) and security deposits for €28 thousand (€28 thousand at 
31 January 2021).  
 
Non-current and current financial investments are measured at amortised cost. Carrying amount is similar 
to fair value.  
 
b) Investments in Group companies and associates  
 
Long-term interests in Group companies and associates relate to investments in companies that have 
been excluded from the consolidation scope due to their insignificance (see Note 1d) and investments in 
and receivables from associates accounted for using the equity method. 
 
Details of the carrying amount of interests excluded from the consolidation scope are as follows: 
 

Company  31.01.2022 31.01.2021 

Quadpack Hong Kong Ltd - - 

Quadpack Foundation 30 30 

QPnet Technologies, S.L. 148 148 

Diva Cosmetics Ltd. - - 

The Beauty Makers S.L. 94 94 

Daimon Grundstücksverwaltungsgesellschaft GmbH 4 4 

Total 276 276 

 
Details of the carrying amount of interests in equity consolidated companies are as follows:  
 

Company 31.01.2022 31.01.2021 

Vallo & Vogler GmbH 169 - 

Total  169 - 
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The interest in Vallo & Vogler GmbH was increased by the capitalisation of €300 thousand. It was also 
impaired in 2021 and 2020 for the corresponding portion of its losses. 
 
The balance of non-current loans with associates at 31 January 2022 is €450 thousand with Vallo & Vogler 
GmbH (€600 thousand at 31 January 2021).  
 
The balance of current loans with associates at 31 January 2022 is €146 thousand (€139 thousand at 31 
January 2021). 
 
 

9. Inventories 
 
Details of inventories in the consolidated balance sheet at 31 January 2022 and 2021 are as follows: 
 

Heading 31.01.2022 31.01.2021 

Sales of packaging and containers for perfume and cosmetics division   
Goods for resale 14,425              6,098  
Work in progress - - 
Finished products -                    -    
Advances 313                 462  

Sub-total 14,738              6,560  

Manufacture of wood packaging division   
Goods for resale - - 
Raw materials and other supplies 1,056                 682  
Work in progress 715                 773  
Finished products 60                   48  
Advances 292                    -    

Sub-total 2,123              1,503  

Manufacture of plastic packaging division   
Goods for resale 130 - 
Raw materials and other supplies 1,978              1,391  
Work in progress 2,427              1,409  
Finished products 1,810              1,430  
Advances 9                     2  

Sub-total 6,354              4,232  

Packaging decoration division   
Goods for resale - - 
Raw materials and other supplies 639                   85  
Work in progress 6                     4  
Finished products 119                    -    
Advances -                    -    

Sub-total 764                   89  

Total 23,979 12,384 

 
The inventory balance is shown net of impairment adjustments. Details of impairment adjustments during 
the year are as follows: 
 

 2021-22 2020-21 

Accumulated adjustment at start of year (136) (132) 
Net valuation adjustments for the year (105) (37) 
Disposals and applications 49 33 

Accumulated adjustment at end of year (192) (136) 

 
 
The Group records valuation adjustments when the obsolescence of inventories becomes evident.  
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10. Trade and other receivables 
 

Details of trade and other receivables are as follows: 
 
 

Heading 31.01.2022 31.01.2021 

Trade receivables and services performed 17,575 16,488 

Trade receivables, Group companies and associates (Note 22) 205 45 

Other receivables 710 330 

Employees 103 27 

Current tax assets (Note 19) 540 578 

Public entities, other (Note 19) 1,803 1,753 

Total  20,936 19,221 

 
Trade receivables and services performed, Trade receivables, Group companies and associates, Other 
receivables and Employees are measured at amortised cost. Carrying amount is similar to fair value.  
 
The balance for trade receivables for net sales and services performed is presented net of impairment 
adjustments. Details of impairment adjustments during the year are as follows: 
 

 2021-22 2020-21 

Accumulated adjustment at start of year (724) (827) 

  Net valuation adjustments for the year (45) (115) 

  Disposals and applications 44 218  

Accumulated adjustment at end of year (725) (724) 

 
 
There is further information on credit risk management in Note 18. 
 
Included in the net valuation adjustments for the year are €25 thousand arising from the calculation of 
expected loss under IFRS 9.  
 
Details of trade receivables for net sales and services performed by maturity are as follows: 
 
 

Item 31.01.2022 31.01.2021 

Not yet due 12,231 14,526 

0-90 days 4,876 1,962 

90-180 days 468 - 

>180 days - - 

Total 17,575 16,488 
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11. Non-current and current financial liabilities 
 
Classification by type 
 
Non-current and current financial liabilities measured at amortised cost are classified as follows: 

 
 Non-current Current Total 
 31.01.2022 31.01.2021 31.01.2022 31.01.2021 31.01.2022 31.01.2021 

Bank borrowings  28,355 34,533  18,148 9,800  46,503 44,333  

Finance lease obligations 8,775 10,089 2,399 2,176 11,174 12,265 

Derivative financial instruments (Note 17) - - 46 171 46 171 

Other financial liabilities 844 1,670 219 508 1,063 2,178 

 Total 37,974 46,292 20,812 12,655 58.786 58,947 

 
In 2021 there were no significant additions to debt. The main movement has been the repayment of 
loans and finance leases. 

 
 
Classification by maturity date 

 
Maturity details of non-current financial liabilities are as follows: 
 

31.01.2022 

  2023-24 2024-25 2025-26 2026-27 Other Total 

Debt:             

Bank borrowings 8,684 7,321 7,355 4,963 32 28,355 

Finance lease obligations 2,190 1,299 910 263 4,113 8,775 

Other financial liabilities 156 26 662 - - 844 

 Total 11,030 8,646 8,927 5,226 4,145 37,974 

 
  

31.01.2021 

  2022-23 2023-24 2024-25 2025-26 Other Total 

Debt:             

Bank borrowings 10,085 7,554 7,362 5,374 4,158 34,533 

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

Other financial liabilities 128 1,542 - - - 1,670 

 Total 12,238 10,933 8,511 6,094 8,516 46,292 

 
 
Reconciliation of cash flows 
 
Due to the application of the IAS 7 amendment, below are details of the reconciliation of cash flows arising 

from financing activities with the relevant liabilities in the consolidated balance sheet, separating cash 

flows from other movements:  
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31.01.2022 

Type of transaction 01.02.2021   
Cash 
flows 

  
Consolidation 
scope changes 

    31.01.2022 

Loan facilities 41,250  (4,868)  -   36,382 

Credit facilities 1,913  6,094  219   8,226 

Recourse factoring 29  779  -   808 

Customer discounting facilities 1,141  (54)  -   1,087 

Finance lease obligations 12,265  (1,658)  567   11,174 

Derivatives and other 2,349  (1,981)  741   1,109 

Financial debt  58,947  (1,688)  1,527   58,786 

 
        

31.01.2021 

Type of transaction 01.02.2020   
Cash 
flows 

  
Consolidation 
scope changes 

    31.01.2021 

Loan facilities 26,684     14,566    -      41,250  

Credit facilities 1,123       790   -       1,913  

Recourse factoring 489     (460)     -         29  

Customer discounting facilities 2,519     (1,378)     -         1,141   

Finance lease obligations 7,179     5,086   -       12,265   

Derivatives and other 9,231     (6,882)     -       2,349   

Financial debt  47,225     11,722     -       58,947  

 
Bank borrowings and Finance lease obligations 
 
Details of bank borrowings and finance lease obligations are as follows: 
 

Balance drawn down at 31.01.2022 

Type of transaction   
Limit 

granted 

Current 
financial 
liabilities 

Non-current 
financial 
liabilities 

Available 

Loan facilities 36,382 8,027 28,355 - 

Credit facilities 9,500 8,226 - 1,274 

Recourse factoring 1,050 1,087 - - 

Customer discounting facilities 3,969 808 - 3,161 

Finance lease obligations  11,174 2,399 8,775 - 

Total    62,075 20,547 37,130 4,435 

 
Balance drawn down at 31.01.2021 

Type of transaction   Limit granted 
Current 
financial 
liabilities 

Non-current 
financial 
liabilities 

Available 

Loan facilities 41,250 6,717 34,533 - 

Credit facilities 5,450 1,913 -     3,537 

Recourse factoring 750 29 -     721 

Customer discounting facilities 5,465 1,141 - 4,324 

Finance lease obligations  12,265 2,176 10,089 -     

Total     65,180 11,976 44,622 8,582 
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All of these financing transactions accrue interest at a market rate. 
 
Covid-19 financing 
 

At the 2021-22 reporting date, the outstanding balance on the Covid-19 financing is €16,671 thousand.  
 
The company has availed itself of the additional year's grace period for loans obtained from both Spanish 

and French banks. As a result, the majority of ICO loans will begin to be repaid in 2022-23. 
 

As part of the liquidity protection plan rolled out to deal with the possible negative impacts arising from 
the Covid-19 crisis, the Group entered into loan agreements with financial institutions in Spain, France 
and Germany. The total amount of state-guaranteed bank financing obtained during the 2020-21 financial 

year was €21,000 thousand.  
 

In the 2020-21 financial year, ICO loan financing contracts were signed with Banco de Sabadell, S.A. and 
Caixabank, S.A., for €3,500 thousand and €7,000 thousand, respectively, for Quadpack Industries, S.A., for 

a total maximum amount of €10,500 thousand. An ICO credit facility for €3,500 thousand was also 
arranged with Banco de Sabadell, S.A. At 31 January 2022, the Group had drawn €3,504 thousand (€0 
thousand at 31 January 2021).  

 
Both loans will be repaid over 5 years, with a grace period in the first year until May 2021 (renewable until 

May 2022), with monthly instalments based on the capital drawn down. There is a 1.9 percentage point 
interest rate on the Banc Sabadell, S.A. ICO loan, which is settled monthly. The monthly interest rate on 

the Caixabank S.A. ICO loan is 1.8%. 
 
Quadpack France, SARL and Yonwoo Europe, SAS also arranged loans guaranteed by the French 

government in May 2020 for a nominal amount of €2,500 thousand each. Both have a one-year grace 
period with no repayment terms and the repayment terms and conditions will be disclosed one year after 

the loan has been signed (May 2021). In March 2021, an additional one-year grace period was agreed with 
Société Générale, S.A. 
 

Lastly, as part of the ICO financing obtained by the Group during the year 2020-21, Louvrette Design x 
Packaging GmbH arranged a financing agreement guaranteed by the German government in May 2020 

for €1,500 thousand. The loan will be repaid on a quarterly basis from 30 September 2021 until 30 June 
2025. 

 
Syndicated financing 
 

The outstanding amount on the syndicated financing at 31 January 2022 is €16,570 thousand. 
 

A syndicated financing agreement was arranged in the 2019-20 financial year with Banco de Sabadell, S.A. 
and Caixabank, S.A. for a maximum total amount of €20,500 thousand, of which €11,000 thousand had 

been drawn down as at 31 January 2020. On 24 July 2020, the additional €9,500 thousand drawdown on 
the syndicated loan signed during the previous year was arranged, with the maximum amount of €20,500 
thousand relating to this financing being drawn down. 

 
The syndicated financing agreement is signed by the Group's parent company as borrower and by several 

subsidiaries as guarantors; Quadpack Spain, S.L.U, Quadpack Wood, S.L.U., Quadpack Italy, S.R.L., and 
Quadpack Australia PTY, LTD. 100% of the shares in Louvrette GmbH x design packaging, INOTECH 
Cosmetics GmbH and Quadpack France, S.A.R.L. have also been pledged. 

 
The loan will be repaid over 6 years in quarterly instalments and on the basis of the capital drawn down. 

The interest rate is the Euribor daily rate plus a spread of 1.75 percentage points, which is settled 
quarterly.  
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2 financial ratios must be met over the life of the loan, which are calculated on (i) the net debt to Ebitda 
ratio and (ii) Ebitda to net interest payable ratio. Prior to the 31 January 2022 and 2021 reporting dates, 

the Group obtained a waiver from complying with these ratios and does not expect to have any problems 
in meeting these ratios in the next 12 months. Furthermore, the Group has committed to include 
Quadpack UK Ltd, Quadpack Americas LLC and, if required, Yonwoo Europe, S.A.S. as guarantors before 

June 2022. At the date of authorisation for issue of these consolidated annual accounts, the necessary 
procedures are being performed. 

 
Sale and lease-back 
 

At 2021 year-end, the outstanding amount payable on the sale and leaseback agreement amounts to 
€5,275 thousand.  

 
On 27 July 2020, Louvrette GmbH design x packaging entered into a sale and lease-back agreement with 

Daimon Grundstücksverwaltungsgesellschaft mbH & Co. Vermietungs-KG (Daimon KG), whereby it sold 
and leased back the administrative and production buildings in Kierspe, Germany, for €5,975 thousand.  
 

The proceeds were used to settle several mortgage loans arranged by Louvrette GmbH design x packaging 
with Deutsche Bank, AG and Commerzbank, AG, amounting to €3,395 thousand and €2,172 thousand, 

respectively. These loans had final repayment dates of 31 March 2036 and 31 March 2035, respectively. 
 
The sale and leaseback agreement will have an initial term of 20 years, after which Louvrette GmbH design 

x packaging has a preferential option to repurchase the buildings. In accordance with IFRS 15, the total 
amount of future payments relating to the sale & lease-back agreement has been classified as a finance 

lease.  
 

Other information 
 

In 2019-20, the Group entered into an agreement to purchase 100% of the share capital of INOTECH 
Cosmetics GmbH for €2,000 thousand. In addition, a total of €1,412 thousand was included as a higher 
cost attributable to this investment, relating to the best possible estimate of the contingent payment that 
remains subject to the approval and registration of two patents for the packaging technology that the 
company operates in the European and US or Chinese market by 31 December 2029 at the latest. In 2020-
21, a partial payment of €750 thousand was made after registering the patent in the European market. 
The remaining amount is subject to the patent’s registration in other regions.  
 
The purchase agreement also included a contingent payment subject to the revaluation of the Group’s 
share on the EURONEXT GROWTH market in the 4 years following completion of the purchase transaction. 
At the reporting date, the maximum contingent liability is €360 thousand.  
 

In the 2021-22 financial year there are €22,495 thousand in intra-group guarantees (€25,896 thousand in 
2020-21) and €512 thousand in guarantees with the main shareholder (€666 thousand in 2020-21). 
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12. Trade and other payables  
 

Details of trade and other payables are as follows:  
 

Item 31.01.2022 31.01.2021 

Suppliers 21,253 10,780 

Suppliers, Group companies and associates (Note 22) 578 156 

Other payables 1,481 445 

Employees (salaries payable) 1,140 962 

Current tax liabilities (Note 19) 210 302 

Public entities, other (Note 19) 1,790 1,839 

Advances from customers 1,524 673 

Total 27,976 15,157 

 
Suppliers, Suppliers Group companies and associates, Other payables and Employees are measured at 
amortised cost. Carrying amount is similar to fair value.  
 
Average payment period 
 
For the purposes of the second additional provision of Law 31/2014 of 3 December which amends the 
Spanish Companies Act and in accordance with the Resolution of 29 February 2016 of the Spanish 
Accounting and Audit Institute, below are details of the average supplier payment period, ratio of 
transactions paid, ratio of transactions payable, total payments made and total payments outstanding for 
the Spanish companies included in the consolidation scope: 
 

 2021 - 22 2020 - 21 

Days   

Average supplier payment period 44 36 

Transactions paid ratio 48 37 

Transactions payable ratio 24 24 

   

 In euro   

Total payments made 38,843 34,819 

Total payments outstanding 8,191 2,884 

 
 

13. Capital and reserves 
 
a) Share capital  
 
At 31 January 2022 and 2021, the Parent company’s share capital stands at €4,381 thousand, represented 
by 4,380,572 shares of €1 par value each, all of the same class, subscribed and fully paid, and conferring 
equal rights to the holders. At 31 January 2022 and 2021 the Parent company’s share premium totals 
€17,598 thousand.  
 
The Parent company’s extraordinary general meeting of shareholders held on 27 July 2020 resolved to 
increase share capital by means of a non-monetary contribution in the amount of €176 thousand by 
issuing and putting into circulation 176,646 new ordinary shares with a par value of €1 and a share 
premium of €23.60 per share, totalling €4,345 thousand. The non-monetary consideration comprised 
24.5% of the company Louvrette Gmbh x design packaging (see Note 4). 
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At 31 January 2022, the legal entity shareholder with a stake of more than 10% is Eudald Holdings, S.L., 
which holds 55.93% (55.93% at 31 January 2021).   
 
b) Reserves  
 
Details of reserves are as follows: 
 

Reserves 31.01.2022 31.01.2021 

Legal reserves of the Parent 893 893 

Voluntary reserves of the Parent 12,663 14,781 

Negative differences on first consolidation (33) (33) 

Reserves in consolidated companies 1,901 1,535 

Total 15,424 17,176 

 
 
b.1) Legal reserves of the Parent  

 
In accordance with the rewritten text of the Spanish Companies Act, 10% of profits must be transferred 
to the legal reserve each year until it represents at least 20% of share capital. The legal reserve may be 
used to increase share capital, as long as the balance remaining is at least equal to 10% of share capital 
after the increase. Otherwise, until it exceeds 20% of share capital and provided there are no sufficient 
available reserves, the legal reserve may only be used to offset losses. At 31 January 2022 and 2021 this 
reserve is fully appropriated. 
 
b.2) Voluntary reserves of the Parent  

 
These reserves include prior years' profits of the Group's Parent company that have not been distributed 
or used for other purposes.  
 
On 27 July 2020, at the general extraordinary meeting, shareholders of the Group's Parent company 
agreed to pay out a dividend of €800 thousand against 2019-20 results.  
 
b.3) Negative differences on first consolidation  
 
Details of negative differences on first consolidation at 31 January 2022 and 2021 are as follows: 
 

Company 31.01.2022 31.01.2021 

Quadpack USA Inc.  (33) (33) 

Total  (33) (33) 
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b.4) Reserves in consolidated companies  
 
Details of consolidated reserves at 31 January 2022 and 2021 are as follows: 
 

Company 31.01.2022 31.01.2021 

Quadpack Industries, S.A. (20) (18) 

Quadpack Spain, S.L.U. (716) (1,813) 

Quadpack Italy S.R.L. 1,192 793 

Quadpack Germany GmbH 1,008 951 

Quadpack France S.A.R.L. (327) (155) 

Quadpack Limited (197) (208) 

Quadpack Australia Ptd Ltd 613 591 
Quadpack Wood, S.L.U. (*) 1,395 1,176 

Quadpack Impressions, S.L.U. (1,038) (934) 
Quadpack Plastics, S.A.U. (2,515) (2,054) 

Quadpack Manufacturing Division, S.L. 1,326 1,533 
Yonwoo Europe, SAS 649 982 

Quadpack UK Ltd. 2,047 1,554 

Quadpack Asia Pacific Ltd. (78) 241 

Quadpack Americas LLC 12 (260) 

Quadpack USA Inc. (17) (13) 

Collcap Prime Ltd (143) (143) 

Louvrette GmbH design x packaging (802) (579) 

INOTECH Cosmetics GmbH (428) (109) 

Quadpack Japan LLC (60) - 

Total 1,901 1,535 

(*)      Previously Technotraf Wood Packaging, S.L.U.  

 
                                                                                                          
c) Treasury shares  
 
Details of treasury share balances held by the Parent company and movement at 31 January 2022 and 
2021 are as follows: 
 

Treasury shares Number 
Nominal 
amount 

Average 
acquisition 

price 

Total 
acquisition 

cost 

At 31 January 2020 23,478 23        22.19  521 

Change in the year  6,253 - 30.28 189 

At 31 January 2021 29,731 23        23.88  710 

Change in the year  (9,042) - 23.20 (210) 

At 31 January 2022 20,689 23        24.16  500 

 
Within the regulatory framework of the EURONEXT GROWTH market, the Parent company has a liquidity 
facility, whereby a broker hired and authorised in accordance with EURONEXT regulations, purchases and 
disposes of the Company's shares, in order to provide liquidity to the security in the market.  
 
At 31 January 2021, the treasury share balance stood at €710 thousand. In the 2021-22 financial year, 
treasury shares with a cumulative value of €136 thousand were purchased, disposals of €32 thousand 
were made and treasury shares of €314 were delivered. As a result, at 31 January 2022, the treasury share 
balance stands at €500 thousand.  
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At the 31 January 2022 reporting date, the company has a stock option plan. This was agreed in June 2017 
and comprised the sale of 167,219 securities over 5 years. Due to the departure of one beneficiary from 
the Group, at 2021-22 year-end the company had 4,186 shares pending sale which were already 
committed to the last beneficiary who will execute the sale and purchase during the first four months of 
2022. The impact of the non-execution amounts to €102 thousand recorded under Other changes in 
equity in the consolidated statement of changes in equity at 31 January 2022.   
  
The cumulative impact to date on employee costs of the plan has been €338 thousand. 
 
The outstanding balance at 31 January 2022 and 2021 of loans granted to employees for the purchase of 
stock option plans is as follows: 
 

31.01.2022 

Company Share purchase loan Tax payment loan Total 

Quadpack Industries, S.A. 85 - 85 

Quadpack Manufacturing Division, S.L.U. 9 3 12 

Total 94 3 97 

 
31.01.2021 

Company  Share purchase loan 
Tax payment 

loan 
Total 

Quadpack Industries, S.A. 6 -  6 

Quadpack Manufacturing Division, S.L.U.  9 3  12 

Total 15        3  18 

 
d) Earnings per share 
 
The basic and diluted earnings per share calculated by dividing the net profit for the year attributable to 
the shareholders of Quadpack Industries, S.A. by the weighted average number of shares outstanding 
during the year, excluding the average number of treasury shares held by the Group, are as follows: 
 

 2021-22 2020-21 

Result attributable to Parent (thousand euro) (2,341) (1,541) 

Weighted average number of shares outstanding  4,380,572 4,295,395 

Basic earnings per share attributable to Parent company (euro per share) (0.53) (0.36) 

Diluted earnings per share attributable to Parent company (euro per 
share) 

(0.53) (0.36) 

 
e) Distribution of Parent company’s results. 

 
The distribution of the Parent company’s results for 2021-22, pending approval by shareholders at the 
general meeting, and the distribution of 2020-21 results, approved by shareholders at the general 
meeting held on 13 July 2021, is as follows: 
 

Basis of allocation: 2021-22 2020-21 

Result for the year 585 (1,895) 

   
Distribution/Allocation:   

Voluntary reserve 585 (1,895) 

Total 585 (1,895) 
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f) Capital risk management 
 
The Group’s capital management objectives are to ensure the Group’s capacity to continue as a going 
concern while providing adequate returns for shareholders, as well, as seeking to benefit other 
stakeholders and maintaining an optimal capital structure to reduce its cost.  
 
The Group manages the capital structure and makes adjustments thereto in accordance with changes in 
economic circumstances. The current capital management policy combines the use of own resources 
generated by the business activity and resources from banks.  
 
There have been no significant changes in capital management during 2021-22.  

 
 

14. Translation differences 
 

Details of differences on exchange in the consolidated balance sheet at 31 January 2022 and 2021 are as 
follows: 

 
Company 31.01.2022 31.01.2021 

Quadpack UK Ltd. 75 (195) 

Collcap Prime Ltd. (82) 60 

Quadpack Ltd. (7) (16) 

Quadpack Australia Pty Ltd. (79) (76) 

Quadpack USA Inc. (5) - 

Quadpack Americas LLC. (32) (24) 

Quadpack Asia Pacific Ltd. (11) (68) 

Quadpack Japan LLC 1 2 

Total (140) (317) 

 

 
15. Non-controlling interests  

 
Details of the balances and movements under this heading are as follows: 
 

Balance at 31/01/2020 4,580 

Other movement (3,986) 

Distribution of dividends (300) 

2020-21 result 208 

Balance at 31/01/2021 502 

Other movement (1) 

2021-22 result (253) 

Balance at 31/01/2022 248 
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Details, by company, are as follows: 
 

2021-22 

Company 

Share in capital and 
reserves 

Other 
Result for the 

year 
Total 

Quadpack Impressions, S.L.U. (178) - (19) (197) 

Quadpack Manufacturing Division, S.L. 605 - 9 614 

Quadpack Plastics, S.A.U. (543) - (197) (740) 

Quadpack Wood, S.L.U. (*) 499 - 2 501 

Yonwoo Europe, SAS 93 (1) (51) 41 

Quadpack Asia Pacific, Ltd. 1 - (2) (1) 

Quadpack Americas, LLC. 25 - 5 30 

Total 502 (1) (253) 248 

(*)      Previously Technotraf Wood Packaging, S.L.U. 
 
 

2020-21 

Company 

Share in capital and 
reserves 

Other 
Result for the 

year 
Total 

Quadpack Impressions, S.L.U. (152) - (26) (178) 

Quadpack Manufacturing Division, S.L. 281 - 324 605 

Quadpack Plastics, S.A.U. (429) - (114) (543) 

Technotraf Wood Packaging, S.L.U. 747 (300) 52 499 

Yonwoo Europe, SAS 132 - (39) 93 

Quadpack Asia Pacific, Ltd. 4 - (3) 1 

Quadpack Americas, LLC. 11 - 14 25 

Louvrette GmbH x design packaging 3,986 (3,986) - - 

Total 4,580 (4,286) 208 502 

 
The €3,771 thousand recorded as a movement in non-controlling interests is the amount of current 
financial liabilities generated by the second tranche of the purchase of Louvrette GmbH design x 
packaging, which together with Louvrette GmbH design x packaging shareholders’ share in the 2019-20 
result, has been offset in the transaction to purchase the remaining 49%. 

 
 

16. Foreign currency 
 
Details (in euro) of assets and liabilities denominated in foreign currencies are as follows: 

31.01.2022 

Assets USD GBP RMB KRW HKD AUD JPY 

Receivables  1,996 3,827 - - - - - 

Loans to companies 2,010 2,961 - - - - 114 

Other assets 163 1,194 2 8 - - - 

        

Liabilities USD GBP RMB KRW HKD AUD JPY 

Suppliers and payables 4,367 101 73 16,029 195 2 14 

Loans to companies 161 - - - - - - 

Other liabilities - - - - - - - 
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31.01.2021 

Assets USD GBP RMB KRW HKD AUD JPY 

Receivables  1,319 2,805 - - - 2,035 - 

Loans to companies 2,077 2,961 - - - - 32 

Other assets 165 1,349 10 2 - - - 
        

Liabilities USD GBP RMB KRW HKD AUD JPY 

Suppliers and payables 1,647 99 87 4,819 342 45 2 

Loans to companies 161 - - - - - - 

Other liabilities - - - - - - - 

 
The breakdown (in euro) relating to sales and purchases and to services performed and received 
denominated in foreign currency are as follows: 
 

2021-22 

Transactions USD GBP RMB KRW HKD AUD JPY 

Sales 11,906 8,471 502 - - 6,202 - 

Purchases 17,157 3,591 537 15,780 6 98 10 

Services performed 1,457 1,494 26 - 1,488 297 47 

Services received 3,779 1,905 266 79 1,395 447 - 

        
2020-21 

Transactions USD GBP RMB KRW HKD AUD JPY 

Sales 10,847 8,525 - 40 - 5,803 9 

Purchases 15,220 5,345 948 12,807 1 17 8 

Services performed 1,432 914 - - 1,921 167 - 

Services received 3,522 1,712 320 106 1,900 194 30 

 
Exchange differences recognised in the results for the year by category of financial instrument are as 
follows: 

  
Transactions settled in the year 

Assets 

2021-22                              
(Expense) / 

Income 

2020-21                              
(Expense) / 

Income 

Trade and other receivables 304 808 

 
 

  
Transactions settled in the year 

Liabilities 

2021-22                              
(Expense) / 

Income 

2020-21                              
(Expense) / 

Income 

Trade and other payables (429) (1,384) 

 
 

17. Hedging operations with financial derivatives  
 

The Group uses financial derivatives to hedge the risks to which its business activities, operations and 
future cash flows are exposed. Within the framework of these transactions, the Group has arranged 
derivative financial instruments to hedge exposure to changes in the cash flows arising from the exchange 
rates of the Korean won, the US dollar, the pound sterling, the Australian dollar, and the Chinese renminbi. 
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The Group complies with the requirements detailed in Note 3.f on accounting policies in order to classify 
the financial derivatives detailed below as hedges. Specifically, they have been formally designated as 
such and hedge effectiveness has been verified. 
 
Below are details of the overall position of the foreign exchange hedging swap contracts, classified 
according to the contract’s exchange rate: 
 

   31.01.2022 31.01.2021 

  
Secured exchange 

rate 
Fair value   

Asset 
Fair value   
Liability 

Fair value   
Asset 

Fair value   
Liability 

  AUD CNY 2 - - - 

  AUD KRW 7 (1) - (6)   

  AUD USD 13 - - (5)   

  EUR CNY 3 - 14  -   

  EUR KRW 8 (3) - (1)   

 EUR USD 337 - 2 (108) 

 GBP EUR - (38) - - 

  GBP USD 9 (4) - (51)   

          Total 379 (46) 16  (171)   

 
The consolidated statement of recognised income and expense, which forms part of the consolidated 
statement of changes in equity, includes the amounts recognised during the year in consolidated equity 
and in the consolidated income statement relating to previous hedging transactions.  
 
The following movements in the cash flow hedge reserve relate to a risk category which are hedges 
relating to cash flows arising from foreign currency sales:  
 

 Hedge type 
Cash flow 

hedge reserve 
- USD hedge  

Cash flow 
hedge 

reserve - 
KRW hedge 

Cash flow 
hedge 

reserve - 
CNY hedge 

Cash flow 
hedge 

reserve - 
GBP hedge 

Total 

Closing balance at 31 January 2020 17  (22) 5  1 1  

Change in fair value of the hedging instrument 
recognised in Other comprehensive income   

(151) (10) 6  - (155) 

Reclassification to result (17) 22  (5) (1) (1) 
Deferred tax 35  2  (2) - 35  

Closing balance at 31 January 2021 (116) (8) 4  - (120) 
      

Change in fair value of hedging instrument 
recognised in Other comprehensive income 

355  10  5  (38) 332  

Reclassification to result 117  8  (5) - 120  
Deferred tax (89) (3) (1) 10  (83) 

Closing balance at 31 January 2022 267  7  3  (28) 249  

 
Note 18 includes further information on the hedging risk management policy. 
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18. Information on the nature and risk level arising from financial instruments 
 

The Group is exposed to several risks relating to financial instruments. The main risks are market risk, 
credit risk and liquidity risk. 

 

The Group's risk management is coordinated from its headquarters in close partnership with the Board of 
Directors and focuses on actively securing the Group's short and medium-term cash flows by minimising 
exposure to the volatility of financial markets. Long-term financial investments are managed to generate 
sustainable returns. 

The Group does not actively engage in speculative trading of financial assets or the issue of options.  

The Group arranges derivative financial instruments, mainly to reduce exchange rate risk. Note 17 
includes information on hedge accounting. 

The most significant financial risks to which the Group is exposed are described below. 

 
a) Market risk analysis 

 
The Group is exposed to market risk through the use of derivative financial instruments and, in particular, 
foreign exchange risk, interest rate risk and other price risks arising from both its operating and 
investment activities. 

The Group’s aim is to identify, measure and minimise these risks using the most effective and efficient 
methods to eliminate, reduce or offset these risks. Sometimes, the Group arranges hedging transactions 
using derivative and non-derivative financial instruments to manage these risks. 

a.1) Sensitivity to foreign currencies: 

The majority of the Group's transactions are performed in euro. Exposure to currency exchange rates 
arises from imports and on the Group's foreign sales, which are mainly denominated in US dollars (USD), 
pounds sterling (GBP), Hong Kong dollars (HKD) and Australian dollars (AUD).  

The Group also has short-term discount facilities in GBP to finance working capital in the UK and a short-
term loan in USD to finance investments in machinery in the US. 

The aim of the Group's foreign currency hedging strategy is to reduce the volatility in euro of cash flows 
at the consolidated level that are denominated in foreign currencies. The instruments used to achieve this 
objective depend on the currency in which the operating cash flow to be hedged is denominated: 
 
The strategy used to minimise exposure to US dollar (USD) exchange rates is based on natural hedging 
and financial derivatives. This strategy aims to reduce the exposure caused by USD denominated cash 
inflows relating to the Group's operating cash flows, using USD payments of USD denominated debt 
principals. 
 
Apart from the USD risk, there are foreign currency exchange rate risks arising from expenses 
denominated in several currencies. The most significant exposures relate to amounts denominated in 
south Korean won (KRW) and renminbi (RMB). A natural hedging strategy is not possible for these 
exposures and the Group, therefore, enters into forward exchange rate derivative contracts with banks. 
 
The financial assets and liabilities denominated in foreign currency exposing the Group to exchange rate 
risk are as follows:  
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   Current exposure Non-current exposure 

  USD GBP  AUD  HKD JPY USD GBP  AUD  HKD JPY 

At 31 January 2022            
Financial assets - 7 35 - - - 27 16 224 150 

Financial liabilities - 452 2 - - 42 - - - - 

Total risk - 459 37 - - 42 27 16 224 150 

At 31 January 2021           
Financial assets - - - - - - 27 16 221 150 

Financial liabilities 5 58 15 - - 81 35 - - - 

Total risk 5 58 15 - - 81 62 16 221 150 

  

The details below illustrate the sensitivity of results and capital and reserves with regard the Group’s 
financial liabilities and assets and the USD/EUR, GBP/EUR, AUD/EUR, HKD/EUR, and JPY/EUR 
exchange rates on equal terms. It assumes the following exchange rate changes for the year ended 
31 January 2022 and 2021: 

- EUR/USD: exchange rate change of +/- 3% for 2021-22 (2020-21: +/- 5%)  

- EUR/GBP: exchange rate change of +/- 1% for 2021-22 (2020-21: +/- 5%)  

- EUR/HKD: exchange rate change of +/- 21% for 2021-22 (2020-21: +/- 37%)  

- EUR/AUD: exchange rate change of +/- 1% for 2021-22 (2020-21: +/- 2%)  

- EUR/JPY: exchange rate change of +/- 10% for 2021-22 (2020-21: +/- 10%)  

The percentages have been calculated on the basis of the average market volatility of exchange rates over 

the previous twelve months. The sensitivity analysis is based on the Group's foreign currency financial 

instruments held at each reporting date and also takes into account forward exchange contracts that 

offset the effects of changes in currency exchange rates. 

If the EUR and other currencies had strengthened against the USD by 5%, the following impact would have 
been seen: 

  Result for the year     Equity 

Thousand euro USD GBP  AUD  HKD JPY TOTAL USD GBP  AUD  HKD JPY TOTAL 

At 31 January 2022 5 9 9 (9) (6) 9 51 235 57 (9) (8) 326 
At 31 January 2021 15 24 (1) (14) (3) 22 44 216 44 6 (3) 308 

 

If the EUR and other currencies had weakened against the USD by 5%, the following impact would have 
been seen: 

  Result for the year     Equity 

Thousand euro USD GBP  AUD  HKD JPY TOTAL USD GBP  AUD  HKD JPY TOTAL 

At 31 January 2022 (5) (9) (9) 9 6 (9) (51) (235) (57) 9 8 (326) 
At 31 January 2021 (15) (24) 1 14 3 (22) (43) (216) (44) (6) 3 (308) 

 
a.2) Sensitivity to interest rates: 

It is the Group's policy is to minimise exposure to interest rate risk on cash flows from long-term financing. 
Long-term financing is therefore usually at a fixed interest rate. 

At 31 January 2022, the Group has approximately 52% of the Group's borrowings at fixed interest rates 
(61% at 31 January 2021). At 31 January 2022 and 2021, there are no interest rate hedges (IRS) on these 
borrowings. 
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The sensitivity of the fair value to a 0.1% (10 bps) parallel change in the yield curve at 31 January 2022 
and 2021 is as follows:  

Debt denominated in EUR 

 +10 bps -10 bps 

At 31 January 2022 20 (20) 

At 31 January 2021 22 (22) 

 
b) Credit risk analysis  
 
b.1) Credit risk management 
 
The Group is exposed to credit risk on financial assets, including cash and cash equivalents held at banks, 
trade, and other receivables. 
 
Credit risk in terms of cash balances and deposits held at banks is managed by diversifying bank deposits, 
and only major reputable financial institutions are worked with. 

Credit risk is managed on a group basis, in accordance with the Group’s credit risk management 
procedures and policies. 

It is the Group’s policy to deal only with solvent counterparties. The credit terms granted to customers 

range from 30 to 90 days from the invoice date. Deferred payment terms are subject to acceptance of a 

credit facility from Crédito y Caución S.A. insurance, or from Euler Hermes insurance for Quadpack 

Americas LLC customers. 

The purpose of insurance is to guarantee collection in the event of non-payment due to the insolvency of 
debtors in commercial credit transactions. The insurer studies, analyses and classifies each customer and 
notifies which commercial credit facilities are covered by the credit insurance and up to what amount, 
providing it with a risk assessment of customers and potential customers. 

As an alternative to the insurance policy, the receivables are transferred to Compagnie d’Affacturage 
(CGA) using a factoring contract. 

Strategic customers are excluded from the credit risk hedging process, as they are listed companies and 
consequently carry a lower risk of insolvency. 

Customers that are not covered are required to pay in advance, mitigating the risk of losses due to non-
payment. 

Credit hedging ratio 

 Cycred/ 
Euler 

CGA 
factoring 

Top 
customers 

Cash Not insured 
Related 
parties 

Total 

2021-22 average 51.17% 7.07% 22.69% 3.29% 3.86% 11.92% 100% 

2020-21 average 48.16% 8.60% 24.88% 2.75% 7.45% 8.16% 100% 

 

Ongoing credit risk is managed through regular review of the ageing analysis, together with credit limits 
per customer.  

Customers: The Group does not have a significant concentration of credit risk, as exposure is spread across 
a large number of customers, markets and geographical areas. The only customer that exceeds 10% of 
the Group’s net sales and receivables is the Beiersdorf Group, which accounts for 15% and 13% of total 
consolidated balances, respectively.    

The Group applies the simplified IFRS 9 model for the recognition of expected lifetime losses for all 
customers, as these items do not have a significant financial component.  

https://context.reverso.net/traduccion/espanol-italiano/se+recurre
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To measures expected credit losses, trade receivables have been assessed collectively, as they have 
shared credit risk characteristics. They are grouped on the basis of days of delay and the geographical 
location of customers.  

The expected loss ratios are based on the payment profile of sales over the last 60 months prior to 31 
January 2022 and the historical credit losses during this period. The rate used to calculate expected losses 
is 0.03% of total net sales. 

Trade receivables are written off when there is no reasonable expectation of recovery. Failure to pay 
within 180 days of the invoice date or a lack of commitment to the Group of an alternative payment 
arrangement, among other things, are considered to be indicators that there is no reasonable expectation 
of recovery. 

c) Liquidity risk analysis  
 

The Group's finance department is centrally responsible for providing the necessary liquidity to each of 
the Group's subsidiaries at all times. In order to manage this process in the most efficient way, the Group 
manages the excess liquidity of subsidiaries and channels it to the companies with liquidity requirements. 

The allocation of cash requirements between Group companies is mainly performed through bilateral 
cash optimisation agreements between Quadpack Industries S.A. and its subsidiaries. 

The Group's corporate finance department monitors the expected cash position of subsidiaries using cash 
flow forecasts. These forecasts are made for all Group companies and are later consolidated so as to 
analyse both the liquidity position and the outlook for the Group and its subsidiaries. 

At 31 January 2022, the Group has resources of €13,335 thousand, comprising cash and cash equivalents 
and €1,274 thousand of unused credit facilities available at the date of authorisation of these consolidated 
annual accounts. 

The Group's current assets amount to €61,031 thousand, compared to current liabilities of €51,514 
thousand, resulting in a liquidity ratio of 1.2 times. 

Last year, current assets and liabilities totalled €55,999 thousand and €31,135 thousand, with a liquidity 
ratio of 1.8 times 

 

19. Taxation  
 
Balances receivable from and payable to public entities 
 
Details of accounts with public entities are as follows: 
 

31.01.2022 

  Balances receivable Balances payable 

Category Non-current Current Non-current Current 

Deferred tax assets 3,205 - - - 
Deferred tax liabilities - - 4,537 - 
Current tax assets - 540 - - 
Current tax liabilities - - - 210 
Value added tax - 1,803 - 684 
Personal income tax - - - 402 
Social Security - - - 610 
Other - - - 94 

Total 3,205 2,343 4,537 2,000 
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31.01.2021 

  Balances receivable Balances payable 

Category Non-current Current Non-current Current 

Deferred tax assets 2,821   -    -    -    
Deferred tax liabilities -    -    3,851   -    
Current tax assets -    578   -    -    
Current tax liabilities -    -    -    302   
Value added tax -    1,687   -    671   
Personal income tax -    -    -    253   
Social Security -    64   -    864  
Other -    2   -    51  

Total 2,821 2,331 3,851 2,141 

 
In 2020, Spanish companies were taxed under the consolidated tax system. The following companies 
belong to this regime: Quadpack Industries S.A., Quadpack Spain. S.L.U., Quadpack Manufacturing 
Division, S.L., Quadpack Wood, S.L.U., Quadpack Impressions, S.L.U. and Quadpack Plastics, S.A.U.  
 
The remaining Group companies file individual tax returns. The reconciliation of total tax bases in the 
consolidation scope and the tax base in the consolidation scope is as follows: 
 
 

2021-22 

 Income 
 statement 

Recognised directly  
in equity 

 

 Increases Decreases Increases Decreases Total 

Consolidated result for the year (2,594) - - - (2,594) 
Income tax (131) - - - (131) 

Consolidated result before tax (2,725) - - - (2,725) 
Permanent differences 300 (967) - - (667) 
- from individual companies 300 (967) - - (667) 
- from consolidation adjustments - - - - - 

Temporary differences 154 (885) - - (731) 
- from individual companies 154 (885) - - (731) 

originating in current year 150 (874) - - (724) 
originating in prior years 4 (11) - - (7) 

- from consolidation adjustments - - - - - 

Tax base (2,271) (1,852) - - (4,123) 

  
2020-21 

 Income 
 statement 

Recognised directly  
in equity 

 

 Increases Decreases Increases Decreases Total 

Consolidated result for the year (1,335) 
 

- - - (1,335) 
 

Income tax (818) - - - (818) 

Consolidated result before tax       (2,153) - - - (2,153) 
Permanent differences 156 (5,303) - - (5,147) 
- from individual companies 156 (5,303) - - (5,147) 
- from consolidation adjustments - - - - - 

Temporary differences 831 (265) - - 566 
- from individual companies 831 (265) - - 566 

originating in current year          744 (187) - - 557 
originating in prior years     77 (78) - - (1) 

- from consolidation adjustments - - - - - 

Tax base (1,776) (5,568)   (6,744) 
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Deferred tax assets 
 

Details of registered deferred tax assets are as follows: 
 

 31.01.2022 31.01.2021 

Derivative temporary differences  87 62 

Temporary differences - amortisation  18 19 

Temporary differences - stock impairment 30 79 

Temporary differences - tax losses 2,889 2,509 

Unused deductions/tax credits 112 70 

Temporary difference - stock options plan 12 25 

Temporary differences – financial investments 57 57 

Total 3,205 2,821 

 
Details of tax loss carry forwards are as follows: 
 

31.01.2022 

Years 

Quadpack 
Industries, 

S.A. 

Quadpack 
Manufacturing 

Division, S.L. 

Quadpack 
Impressions, 

S.L.U. 

Quadpack 
Plastics, 
S.A.U. 

Louvrette 
GmbH 

design x 
packaging 

INOTECH 
Cosmetics 

GmbH 

Total 

2014-2015 - 24 - - - - 24 

2015-2016 735 31 - 1,017 - - 1,783 

2016-2017 88 83 - 404 - - 575 

2017-2018 618 39 391 787 - - 1,835 

2018-2019 1,140 200 564 1,226 - - 3,130 

2019-2020 - 7 337 739 - 75 1,158 

2020-2021 809 - 67 222 1,071 280 2,449 

2021-2022 194 - 73 725 - 323 1,715 

Total 3,584 384 1,432 5,120 1,071 678 12,269 

 
 

31.01.2021 

Years 

Quadpack 
Industries, 

S.A. 

Quadpack 
Manufacturing 

Division, S.L. 

Quadpack 
Impressions, 

S.L.U. 

Quadpack 
Plastics, 
S.A.U. 

Quadpack 
Australia 
Pty Ltd 

Louvrette 
GmbH 

design x 
packaging 

INOTECH 
Cosmetics 

GmbH 

Total 

2014-2015 - 24 - - - - - 24 

2015-2016 735 31 - 1,018 - - - 1,784 

2016-2017 88 83 - 404 - - - 575 

2017-2018 618 39 391 788 - - - 1,836 

2018-2019 1,139 200 564 1,226 - - - 3,129 

2019-2020 - 7 337 739 - - 75 1,158 

2020-2021 598 - 42 157 126 763 280 1,966 

Total 3,178 384 1,334 4,332 126 763 355 10,472 

 
The aforementioned deferred tax assets have been recognised in the consolidated balance sheet as the 
Parent’s directors consider that, based on the best estimates of future results for the Group, including 
certain tax planning measures, it is likely that these assets will be recovered. 
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Deferred tax liabilities 
 

Details of registered deferred tax liabilities are as follows: 
 

Item 31.01.2022 31.01.2021 

Deductible temporary differences 23 - 

Temporary differences in derivatives 109 55 
Temporary differences in business combinations 
Temporary differences in finance leases 

4,190 
215 

3,796 
- 

Total 4,537 3,851 

 
Years open to inspection and tax inspections 
 
In accordance with current legislation, taxes cannot be considered definitive until they have been inspected 
and agreed by the taxation authorities or before the inspection period applicable in each country has 
elapsed.  
 
At the 2021-22 reporting date, the Group companies' tax returns for the years that are not statute-barred 
are open to inspection. The Parent company’s directors consider that the aforementioned taxes have been 
appropriately settled by the different Group companies and, consequently, even if there are discrepancies 
with respect to the interpretation of current legislation for the tax treatment given to the transactions, any 
potential resulting liabilities would not have a material effect on the accompanying consolidated annual 
accounts. At the reporting date, no Group companies are undergoing tax inspections. 
 
 

20. Income and expense 
 

a) Net sales 
 

The breakdown is as follows: 
 

 Item 2021-22 2020-21 

Net sales 102,324 99,094 
Services performed 4,036 2,892 

Total 106,360 101,986 

 
Details of net sales in 2021-22 and 2020-21, by activity, are as follows: 

 

Activity 2021-22 2020-21 

Sales of packaging and containers for perfume and cosmetics 
division 

58,784 
         

 65,130  
Manufacture of wood packaging division 12,350            9,250  

Manufacture of plastic packaging division 31,878          26,563  

Packaging decoration division 3,348            1,043  

Total 106,360       101,986  

 
Distribution by geographical market is as follows: 

 

Geographical markets 2021-22 2020-21 

Spain 15,395 15,874 

Other EU countries 65,353 61,678 

Rest of the world 25,612 24,434 

Total 106,360 101,986 
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b) Supplies 
  
The breakdown is as follows: 
 

 Item 2021-22 2020-21 

 Purchase of goods (35,040) (39,695) 
 Use of raw materials and other consumables (13,237) (9,586) 
 Subcontracting (5,369) (3,749) 
 Impairment of goods, raw materials and other supplies (56) (4) 

Total (53,702) (53,034) 

 
Purchases are broken down as follows: 

 
 Item 2021-22 2020-21 

Purchases (44,299) (46,327) 
Change in inventories (3,978) (2,954) 

Total (48,277) (49,281) 

 
Details of purchases made by the Group, by source, are as follows: 
   

Geographical market 2021-22 2020-21 

Spain (4,200) (2,912) 
Other EU countries (11,648) (10,261) 
Rest of the world (28,451) (33,154) 

Total (44,299) (46,327) 

 
c) Employee benefits expense 

 
The breakdown is as follows: 
 

 Item 2021-22 2020-21 

Social Security payable by the company (4,669) (4,170) 
Other employee benefit expenses (62) (22) 

Total (4,731) (4,192) 

 
d) Other operating costs:  

 
The breakdown is as follows: 

 
 Item 2021-22 2020-21 

External services (21,749) (16,789) 
 Taxes (182) (200) 
Losses, impairment and changes in trade provisions (1) 103 

Total (21,932) (16,886) 

 
 

e) Other result: 
 
Details of Other result in 2021-22 and 2020-21 are as follows:  
 

Item 2021-22 2020-21 

Compensation insurance 152 740 
Employment contingencies 17 (135) 
Donations (137) (48) 
Covid-19 grants (8) 75 
Other (38) 70 

Total (14) 702 
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f) Breakdown of consolidated result  
 
Group company contributions to consolidated result attributable to the Parent are as follows: 
 

Company 2021-22 2020-2 

Quadpack Industries, S.A. (503) (1,918) 

Quadpack Spain. S.L.U. 839 1,097 

Quadpack Italy S.R.L. (155) 399 

Quadpack Germany GmbH 42 57 

Quadpack France SARL 236 (172) 

Quadpack Limited 33 11 

Quadpack Australia Pty Ltd 188 22 

Quadpack Wood, S.LU. (*) 10 219 

Quadpack Impressions, S.L.U. (77) (104) 

Quadpack Plastics, S.A.U. (785) (454) 

Quadpack Manufacturing Division. S.L. (450) (206) 

Yonwoo Europe SAS (459) (333) 

Quadpack UK Ltd 247 493 

Quadpack Asia Pacific Ltd. (239) (319) 

Quadpack Americas LLC 22 273 

Quadpack USA Inc. (4) (4) 

Collcap Prime - - 

Louvrette GmbH x design packaging (682) (223) 

INOTECH Cosmetics GmbH (362) (319) 

Quadpack Japan LLC (110) (60) 

Stefan Wicklein Kunststoffveredelung GmbH (132) - 

Total (2,341) (1,541) 

(*)      Previously Technotraf Wood Packaging, S.L.U.  
 
 
 

21. Environmental information 
 
At 31 January 2022 and 2021, the Group has the following significant items of property, plant and 
equipment aimed at protecting and improving the environment: 
 

31.01.2022 

Description Cost 
Accumulated 
depreciation 

Carrying 
amount 

Technical installations and machinery 2,503 (447) 2,056 

Other installations, equipment, and furniture 298 (74) 224 

Total 2,801 (521) 2,280 

  

31.01.2021 

Description Cost 
Accumulated 
depreciation 

Carrying 
amount 

Technical installations and machinery 2,503 (259) 2,244 

Other installations, equipment, and furniture 86 (36) 50 

Total 2,589 (295) 2,294 

 

 

 



Quadpack Industries, S.A. and Subsidiaries 
Consolidated annual accounts at 31 January 2022  

Notes to the consolidated annual accounts (thousand euro) 
 
 

 

60 

 

 

In 2020-21, a biomass system was installed at Quadpack Wood, S.L.U. This is an energy plant that uses 
heat provided by its own waste to generate cold and heat to air condition the factory for the drying ovens 
in the wood and paint section. 

 

The Group has not recorded any provisions to cover liabilities and charges deriving from environmental 
action, as it believes that there are no contingencies relating to the protection and improvement of the 
environment. 
 

 

22. Related party transactions  
 
During the year the Group has carried out transactions with the following related parties: 

 
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) 
QPnet 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) 
Inotech Kunststofftechnik GmbH (shareholder)  
Pas Arquitectura Interior, S.L. (other related parties) 
Tenohas Investment, S.L. (other related parties) 
Quadpack Foundation (other related parties) 

 
Details of transactions performed with related parties in 2021-22 and 2020-21 are as follows: 

 
2021-22 

Item Income Expenses 

Services performed - (1,075) 
Salaries and similar costs - (501) 
Interest - (15) 
Rentals - (848) 

Total - (2,439) 

 
2020-21 

Item Income Expenses 

Services performed  -  (1,267) 
Salaries and similar costs  -  (521) 
Interest  -  (15) 
Rentals  -  (792) 
Dividends  -  (800) 

Total - (3,395) 
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Details of related party balances at 31 January 2022 and 2021 are as follows: 
 

31.01.2022 

  
Balances                  

receivable 
Balances                  
payable 

Non-current loans 450 - 
Current loans 146 - 
Trade receivables 205 - 
Non-current debt - 175 
Current debt - 324 
Trade payables - 578 

Total  801 1,077 

 
31.01.2021 

  
Balances 

receivable 
Balances 
payable 

Non-current loans 600 -  
Current loans 139 -  
Trade receivables 45 -  
Non-current debt -  175 
Current debt -  729 
Trade payables -  156 

Total  784 1,060 

 
Non-current and current debt relates to balances for loans and credit, which have been arranged under 
agreements and where interest rates are index-linked to the Euribor.  

 
 

23. Other information 
 
Employees  
 
The average number of employees during 2021-22 and 2020-21 distributed by category, as well as a 
breakdown by gender at the 31 January 2022 and 2021 reporting dates, is as follows: 
 

2021-22 

 

 
 

Number of employees at 
the reporting date 

Average 
number 

of employees 
during the year 

Average 
number 

of employees 
with a disability 

> 33% Professional category Female Male Total 

Management 13 24 37 41 - 
Administration 43 16 59 50 - 
Sales people and similar 76 36 112 100 - 
Operators and technicians 218 208 426 360 1 

Total 350 284 634 551 1 

 
2020-21 

 

 
 

Number of employees at 
the reporting date 

Average 
number 

of employees 
during the year 

Average 
number 

of employees 
with a disability 

> 33% Professional category Female Male Total 

Management 7 20 27 30 - 
Administration 36 19 55 54 - 
Sales people and similar 74 32 106 104 1 
Operators and technicians 170 174 344 357 1 

Total 287 245 532 545 2 
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The note for 2021-22 includes the employees from the newly consolidated company, Stefan Wicklein 
Kunststoffveredelung, adding 96 employees (33 women and 63 men) at the reporting date.  
 
Board of Directors and Senior Management 
 
The Group does not have any senior management personnel. Senior management functions are 
performed by the members of the Board of Directors.  
 
Remuneration received during 2021-22 and 2020-21 by members of the Parent company's and Group's 
Board of Directors is analysed below on an itemised basis: 
 

  

  2021-22 2020-21 

Salaries, allowances and other remuneration  345 56 
Consultancy services  675 682 
Life insurance premiums paid to members of governing body  1 1 
Dividends  529 - 

Total  1,550 739 

 
At 31 January 2022 and 2021, no advances or loans had been granted to the Parent company's directors, 
and there were no pension or third-party liability commitments.  
 
The Group has paid third-party liability insurance premiums for the Parent company's directors in relation 
to damage caused in the exercising of their duties in the amount of €14 thousand (€14 thousand in the 
previous year). 
 
The remuneration of the members of the Board of Directors for their attendance at Board meetings in 
2021-22 amounted to €345 thousand (€56 thousand in 2020-21). 

 
The Parent company’s directors and their related parties, as referred to in Article 229 of the Spanish 
Companies Act, approved by Royal Legislative Decree 1/2010 of 2 July, and the amendments introduced 
by Act 31/2014 of 3 December, modifying the Spanish Companies Act to improve corporate governance, 
have not disclosed any conflicts of interest, either directly or indirectly, with the Parent company. 
Furthermore, the Directors declare that they have not been appointed to any position and that they have 
no shareholdings in any companies with an identical, similar, or complementary corporate purpose to that 
of the Parent company. 
 
Audit fees 
The fees accrued by the Group's auditors in 2021-22 and 2020-21 for the auditing of the consolidated 
annual accounts amounted to €293 thousand and €300 thousand, respectively. 

 
The fees accrued by the audit firm for other services in 2021-22 and 2020-21 amounted to €8 thousand 
and €8 thousand, respectively. 
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24. Segment reporting 
 
The Group is organised internally by operating segments which generally coincide with the various 
companies’ activities. The products and services are managed separately in operational terms, since they 
require different technologies and market strategies, although the Group's financial management is 
common to all Group companies. 

 
At 31 January 2022 and 2021, the allocation criteria used to determine and provide information on each 
segment is consistent with the Group's business lines and are as follows: 
 

- Sales of packaging and containers for perfume and cosmetics  
- Manufacture of wood packaging 
- Manufacture of plastic packaging 
- Packaging decoration 

 
Inter-segment transfer prices are determined on an arm's length basis. 
 
The distribution of net sales in 2021-22 and 2020-21 by geographical market and segment is as follows: 
  

2021-22 

Geographical market 

 Sales of packaging 
and containers for 

perfume and 
cosmetics division  

 
Manufacture 

of wood 
packaging 

division  

 
Manufacture 

of plastic 
packaging 

division  

 Packaging 
decoration 

division  
 Total  

Spain 7,266 5,146 2,037 946 15,395 

Europe 29,581 6,916 26,454 2,402 65,353 

Exports 21,937 288 3,387 - 25,612 

Total 58,784 12,350 31,878 3,348 106,360 

 
 

2020-21 

Geographical market 

 Sales of packaging 
and containers for 

perfume and 
cosmetics division  

 
Manufacture 

of wood 
packaging 

division  

 
Manufacture 

of plastic 
packaging 

division  

 Packaging 
decoration 

division  
 Total  

Spain      12,460          1,662             805             947       15,874  

Europe      34,993          6,910       19,679               96       61,678  

Exports      17,678             678          6,078                -         24,434  

Total      65,131          9,250       26,562          1,043     101,986  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Details of the financial statements by segment for 2021-22 and 2020-21 are summarised below: 
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2021-22  

Item  

 Sales of 
packaging and 
containers for 
perfume and 

cosmetics 
division  

 
Manufacture 

of wood 
packaging 

division  

 
Manufacture 

of plastic 
packaging 

division  

 Packaging 
decoration 

division  
 Total  

 Net sales 58,784 12,350 31,878 3,348 106,360 
 Variation in stocks of finished products 
and work in progress  - (47) 1,377 16 1,346 

 Own work capitalised  813 178 371 62 1,424 

 Other income  24 6 6 - 36 

 Supplies  (32,040) (4,223) (16,761) (678) (53,702) 

 Employee costs  (11,545) (4,229) (9,175) (1,504) (26,453) 

 External services  (12,225) (2,483) (6,029) (1,195) (21,932) 

 Amortisation/depreciation  (2,493) (1,427) (3,146) (500) (7,566) 

 Losses, impairment and changes in 
provisions  

- - (486) - (486) 

 Other result  (96) 141 (145) 86 (14) 

 Operating result  1,222 266 (2,110) (365) (987) 

 Finance income  144 (27) (38) (21) 28 

 Finance cost  (875) (202) (410) (24) (1,511) 

 Differences on exchange  (176) 24 28 - (124) 

 Impairment and gains/(losses) on 
disposal of financial instruments  

(92) (18) (21) - (131) 

 Pre-tax result  193 43 (2,551) (410) (2,725) 

      

 Segment assets  87,652 11,614 30,165 2,691 132,122 

 Segment liabilities  57,439 9,106 26,744 3,845 97,134 
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2020-21 

 Item  

 Sales of 
packaging and 
containers for 
perfume and 

cosmetics 
division  

 
Manufacture 

of wood 
packaging 

division  

 
Manufacture 

of plastic 
packaging 

division  

 Packaging 
decoration 

division  
 Total  

 Net sales  65,131 9,250 26,562 1,043 101,986 
 Change in stocks of finished products 
and work in progress  - (246) (1,850) (6) (2,102) 

 Own work capitalised  624 63 110 - 797 

 Other income  32 - - - 32 

 Supplies  (39,112) (2,902) (10,862) (158) (53,034) 

 Employee costs  (13,690) (2,151) (7,693) (380) (23,914) 

 External services  (9,002) (3,296) (4,106) (482) (16,886) 

 Amortisation/depreciation   (3,644) (907) (2,642) (162) (7,355) 

 Provision surpluses  (15) - 12 - (3) 

 Losses, impairment and changes in 
provisions  

(40) - - - (40) 

 Other result  95 605 2 - 702 

 Operating result 379 416 (467) (145) 183 

 Finance income  7 - 10 - 17 

 Finance cost  (1,061) (93) (223) (5) (1,382) 

 Differences on exchange  (575) (1) - - (576) 

 Impairment and gains/(losses) on 
disposals of financial instruments  

(366) - (28) - (394) 

 Pre-tax result  (1,616) 322 (708) (150) (2,152) 

      

 Segment assets  91,120 9,550 20,033 819 121,522 

 Segment liabilities  58,716 6,813 18,473 482 84,484 

 
 

25. Events after the reporting period 
 
On 24 February 2022, Russia invaded the Ukraine, leading to a war of uncertain outcomes at the date of 
authorisation for issue of these annual accounts. The Parent company’s directors have performed a 
preliminary analysis of the impacts that this situation could have on the Group. Direct exposure (fixed 
assets located in the Ukraine, Russia or Belarus or financial assets relating to counterparties in these 
countries) is irrelevant and, therefore, significant impacts on the Group’s operations or the realisation of 
its assets is not expected. 
 
On the other hand, the situation in the commodity and financial markets has been highly volatile since 
the aforementioned date, and there are uncertainties as to the effects (price and availability) on supply 
chains. The Parent company’s directors have assessed the aforementioned effects, specifically with regard 
to its essential raw materials, and do not consider there to be significant impacts in the short-term. 
 
Other than the foregoing, no relevant events have taken place after the 31 January 2022 reporting date.  
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(Free translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.) 

 
AUTHORISATION FOR ISSUE OF THE CONSOLIDATED ANNUAL ACCOUNTS BY THE GOVERNING BODY 

 
 
The Directors of Quadpack Industries, S.A. have authorised for issue the consolidated annual accounts of 
Quadpack Industries, S.A., and Subsidiaries (consolidated balance sheet, consolidated income statement, 
consolidated statement of comprehensive income, consolidated statement of changes in equity, 
consolidated cash flow statement and the notes to the consolidated annual accounts) for the year ended 31 
January 2022. 
 
Furthermore, they declare that it is their signature on these documents by signing this page attached to the 
notes to the annual accounts, which are issued on pages 1 through 65. 
 
 

Barcelona, 29 April 2022. 
 
 
 
 
 
 

   

Timothy John Eaves  John McDermott 
 

   
   
   
   
   
   
   

Marc Sahonet  Steven Philip Lewis 
   
   
   
   
 
 

  

   
   

Chrysoula Zervoudakis  Cheryl Joy Hall 
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CONSOLIDATED DIRECTORS’ REPORT 
 

QUADPACK INDUSTRIES, S.A. AND SUBSIDIARIES 
 

for the year ended 31 January 2022 
 
 

Company’s business and financial performance 
 
The year ended 31 January 2022 was still characterised by the consequences of the global health 
pandemic caused by Covid-19 in the previous year. Nevertheless, net sales for the companies making up 
the consolidated group stood at €106 million, increasing turnover by 4% on the prior year when the figure 
was €102 million. 
 
There was a significant difference between the first and second six-month periods. Net sales for the first 
half of the year were just €46.7 million. In the second half of the year, the Group’s net sales returned to 
pre-Covid levels, reaching €59.7 million, up 28% on the first six months of the year. 
 
The acquisition of the German company, Stefan Wicklein Kunststoffveredelung GmbH, in September 2021 
has contributed €2 million to turnover.  
 
Operating results for the year ended 31 January 2022 is a loss of €1 million compared to operating profit 
of €0.2 million the previous year. This reflects a drop of €1.2 million. 
 
Net losses for the year ended 31 January 2022 stand at €2.3 million compared to net losses of €1.5 million 
the previous year.  
 
In the coming year, the Group expects to continue the positive developments seen in the second half of 
the year, supported by a global recovery of the cosmetics sector and thanks to the solid investment policy 
in sustainable product manufacturing capacity, as well as the digitalisation of processes and the global 
consolidation of the acquisition of Stefan Wicklein Kunststoffveredelung GmbH. 
 
The market value of Quadpack Industries, S.A.’s shares on EURONEXT GROWTH is also worth mentioning, 
with a unit value of €23.60 at the end of January 2022, reaching market capitalisation for the company of 
around €103 million. The share price has dropped compared to the unit value at the end of the previous 
year, when it was €27.80, due to the uncertainty caused by the pandemic.  
 
Losses per share reached €0.53 compared to €0.36 in the previous year. 
 
Research and development activities. 
 
The Company has not carried out any research and development activities. 
 
Acquisition of treasury shares 
 
Within the regulatory framework of the EURONEXT GROWTH market, the Company has a liquidity facility, 
whereby a broker hired and authorised in accordance with EURONEXT regulations, purchases and 
disposes of the Company's shares, in order to provide liquidity to securities in the market.  
 
At 31 January 2021, the treasury share balance stood at €710 thousand. In the 2021-22 financial year, 
treasury shares with a cumulative value of €136 thousand were purchased, disposals of €32 thousand 
were made and treasury shares of €314 were delivered. As a result, at 31 January 2022, the treasury share 
balance stands at €500 thousand.  
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At the 31 January 2022 reporting date, the company has a stock option plan. This was agreed in June 2017 
and comprised the sale of 167,219 securities over 5 years. Due to the departure of one beneficiary from 
the Group, at 2021 year-end the company had 4,186 shares pending sale which were already committed 
to the last beneficiary who will execute the sale and purchase during the first four months of 2022. The 
impact of the non-execution amounts to €102 thousand recorded under Other changes in equity in the 
consolidated statement of changes in equity at 31 January 2022.   
  
The cumulative impact to date on employee costs of the plan has been €338 thousand. 
 
Financial data 
 
At the 2021-22 reporting date, the Group's average payment period to suppliers is 44 days (36 days in 
2020-21) for Spanish companies included in the consolidation scope.  
 
Events after the reporting period 
 
On 24 February 2022, Russia invaded the Ukraine, leading to a war of uncertain outcomes at the date of 
authorisation for issue of these annual accounts. The Parent company’s directors have performed a 
preliminary analysis of the impacts that this situation could have on the Group. Direct exposure (fixed 
assets located in the Ukraine, Russia or Belarus or financial assets relating to counterparties in these 
countries) is irrelevant and, therefore, significant impacts on the Group’s operations or the realisation of 
its assets is not expected. 
 
On the other hand, the situation in the commodity and financial markets has been highly volatile since 
the aforementioned date, and there are uncertainties as to the effects (price and availability) on supply 
chains. The Parent company’s directors have assessed the aforementioned effects, specifically with regard 
to its essential raw materials, and do not consider there to be significant impacts in the short-term. 
 
Other than the foregoing, no relevant events have taken place after the 31 January 2022 reporting date.  
 
 
Non-Financial Information Statement (“Impact Report”) 
 
In accordance with the provisions of articles 49.7 of the Code of Commerce and 262.5 of the Spanish 
Companies Act, the directors of Quadpack Industries, S.A., as Parent company, have authorised for issue 
the Group's Statement of Non-Financial Information in a separate report ("Impact Report"), which forms 
part of this Group directors’ report.  
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AUTHORISATION FOR ISSUE OF THE CONSOLIDATED DIRECTORS' REPORT BY THE GOVERNING BODY 
 
 

The directors of Quadpack Industries, S.A. have authorised for issue the consolidated directors report for 
Quadpack Industries, S.A. and Subsidiaries for the year ended 31 January 2022. 
 
Similarly, they declare that the aforementioned document is signed in their own handwriting and in 
witness whereof they sign this page accompanying the document, which are issued on pages 1 through 2. 
 
 

Barcelona, 29 April 2022. 
 
 
 
 
 
 

   

Timothy John Eaves  John McDermott 
   
   
   
   
   
   
   

Marc Sahonet  Steven Philip Lewis 
   
   
   
   
   
   
   

Chrysoula Zervoudakis  Cheryl Joy Hall 
 

 
 

 




