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Disclaimer

In the Half-Year Financial Report, the term “Group” and “Quadpack” refers to Quadpack 

and its subsidiaries and the term the “Company” refers to the holding company, Quadpack 

Industries, S.A.. 

This Half-Year Financial Report contains information about the Group’s objectives and devel-

opment strategy. Such information may be identified by the use of the future and conditional 

tenses and by forward looking terms such as “consider”, “envisage”, “think”, “target”, “ex-

pect”, “intend”, “should”, “aim”, “estimate”, “believe”, “wish” and “may” or, in certain cases, 

the negative form of these terms, or similar expressions.

The reader’s attention is drawn to the fact that these objectives and development strategy 

depend on circumstances and events which may or may not occur. These objectives and 

development strategy are not historical data and should not be considered to give any assur-

ance that the stated events and data will occur, the assumptions confirmed, or the objectives 

attained. By their nature, these objectives may not be achieved, and the statements and 

information presented in the Registration Document may prove incorrect, without the Group 

being required in any way to provide an update, subject to applicable regulations and par-

ticularly the AMF General Regulations (Autorité des Marchés Financiers : French Regulator).

This Half-Year Financial Report contains information about the Group’s business and the 

market and industry in which it operates. This information notably stems from studies con-

ducted by internal and external sources (analysts’ reports, specialized studies, sector publi-

cations, and any other information published by market research firms, companies and gov-

ernment agencies). The Group considers that this information presents a true and fair view of 

the market and industry in which it operates and accurately reflects its competitive position. 

However, while this information is considered reliable, it has not been independently verified.
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We are happy to present our 2022 Half-Year Report jointly as Chief Executive Officer and Chairman. These changes in our 

executive management structure reflect good governance practice, placing us in a strong position to manage our rapid 

growth and prepare the company for its next stage. 

Quadpack had a strong start of the year, with sales volume rising by a staggering 58% in H1 with respect to the same period 

last year and an EBITDA level of €6.9M representing 9.3% of revenue vs 7.5% in 2021. Long-term contract agreements 

show the ongoing commitment from our major customers, who continue to place their trust and their business with us. 

We expanded our injection-moulding and airless pack production capacity to meet demand. These investments, together 

with an increased need for working capital, elevated our net debt, which remains high after the effects of the Covid pandem-

ic. Additionally, this growth was achieved in a climate of geopolitical and inflationary pressures which, as in other industries, 

have impacted our profitability levels. 

To counter these pressures, we are focusing on managing the inflationary environment, reducing our costs and improving 

our balance sheet. This financial discipline will increase in H2, with the objective of reducing our net debt by the end of the 

financial year, to achieve a stronger financial position in future. We are implementing long-term efficiency measures and 

further expanding our production capabilities. A new decoration centre has just been inaugurated in Germany, allowing 

us to bring a previously outsourced service in-house. We now deploy extensive decoration technologies at our European 

factories, for an enhanced service to our customers and a lower environmental impact. 

Sustainable transformation remains a key driver for our business. We continued to innovate in sustainable product develop-

ment to meet market needs and in anticipation of forthcoming packaging legislation. Our customers look to us for solutions, 

and we are happy to rise to the challenge. We brought to market a number of eco-designed innovations which are refillable, 

recyclable, made of recyclable materials and manufactured, decorated and assembled close to our customers.

Current and future challenges can be met, not only through new products, but also by new ways of working. We are proud 

to have joined the global community of Benefit Corporations who are using business as a force for good. As part of the 

B-Beauty Coalition chapter, we are working to transform the impact of the beauty industry.

Our H1 results for 2022 are positive and show that business is back on track. Quadpack’s strong culture is key to our resil-

ience and agility. We have recovered  from the Covid period thanks to the passion and commitment of the whole Quadpack 

family. The current climate demands we prepare for the challenges ahead and focus on cash generation and profitable 

growth.

Hello!
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With a global workforce dedicated to making a positive impact – to taking care of the world around us and giving back to 

our communities – we look to the future with confidence and care. 

Cosmetically yours,

Alexandra Chauvigné         Tim Eaves

Chief Executive Office                  Chairman and Co-Founder
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EBITDA

Net Profit

Operating Cash Flow

Investing Cash Flow

Net Debt

Revenues

HY 2021 vs 2020 vs 2019   
(€ millions)

HY 2022           €6.9

HY 2021     €3.5

HY 2020          €4.0

HY 2022                      €1.5

HY 2021                     €0.9

HY 2020                     €0.1

HY 2022                      €1.0

HY 2021              €1.2

HY 2020         €0.4

HY 2022 €4.4  CAPEX                €4.4 

HY 2021 €2.3  CAPEX              €2.3 

HY 2020 €10.5    CAPEX      €2.6 
   M&A        €7.9

31/07/2022               €53.6

31/01/2022       €48.0

31/01/2021      €39.8

HY 2022         €74.0

HY 2021      €46.7

HY 2020               €54.6
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3Activity report
for the half-year ended 31 July 2022
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3.1 Selected financial information for the first half of 2022-2023
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3. Activity report for the half year ended July 31, 2022 
 
 
3.1. Selected financial information for the first half of 2022-2023 

 

(In € thousand)   H1 2022-2023 
(6 months) 

	 H1 2021-2022 
(6 months) 

Net revenue   73,937   46,678 

% Growth   58.4%   -14.5% 

EBITDA   6,885   3,507 

EBITDA/Revenues %   9.3%   7.5% 

Operating result   2,760   (250) 

Net result   1,415   (916) 

Shares (thousands)   4,381   4,381 

Net result per share (in €)   0.32   (0.21) 

Net result per share, Diluted (in €)   0.32   (0.21) 

          
Cash flow from operating activities   (1,036)   1,366 

Cash flow from investing activities   (4,408)   (2,309) 

Cash flow from financing activities   (3,058)   (5,873) 

          
(In € thousand) 	 31/07/2022 	 31/01/2022 

Equity, Group share   36,481   34,740 

Borrowings and other financial liabilities   60,125   63,044 

Available cash & cash equivalents   6,531   15,089 

Net debt   53,594   47,955 

Ratio of net debt/equity (gearing ratio)   1.47   1.38 
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3.2.  First-half 2022-2023 revenues 
 
Quadpack started to recover from the effects of the COVID-19 pandemic during H2 2021-22 and has shown full 
recovery after abrilliant H1 2022-23 achieving historical record revenue up to €74 million, which represents an increase 
of 58% with respect to the same period last year.  
 
As detailed in the figures in the next sections, the main increases in revenue with respect to last year’s period, are in 
the sourcing division and, particularly, the EMEA region, which has returned and surpassed pre-Covid levels. In addition 
to the organic growth, the acquisition of Stefan Wicklein Kunstsoffveredelung GmbH during H2 2021-2022, a company 
engaged in packaging decoration, has contributed to the revenue increase in the manufacturing division by 7.9%.  
 
In addition, the Group has accelerated the shift ofits airless ranges, directed to the skincare category, from sourcing 
in Asia to manufacturing regionally in its installations in Germany.  
 
The breakdown of revenues by division shows growth in the manufacturing division by 47% (12% in the same period 
last year). Overall weight of manufacturing in total revenues represents 42%. Sourcing activity also increased by 68% 
with respect to the same period last year.  

 

(In € thousand)  
H1 2022-2023 

(6 months) 
	 H1 2021-2022 

(6 months) 

Net revenue  73,937   46,678 

% Change  58.4%   -15% 

% External growth  7.9%   -  

 
 
Revenues by division  
 
 

(In € thousand)  
H1 2022-

2023 
(6 months) 

Change 
H1 2021-

2022 
(6 months) 

Change 

Sourcing  43,181 68% 25,708 -28% 

Manufacturing  30,756 47% 20,970 12% 

Net revenue  73,937 58% 46,678 -15% 

 

    
 
 
 
 
 
 
 
 
 

43,181

30,756

H1 2022-2023

Sourcing Manufacturing

25,708

20,970

H1 2021-2022

Sourcing Manufacturing
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Quadpack started to recover from the effects of the COVID-19 pandemic during H2 2021-22 and has shown full recovery 

after an outstanding H1 2022-23 achieving historical record revenue up to €74 million, which represents an increase of 58% 

with respect to the same period last year. 

As detailed in the figures in the next sections, the main increases in revenue with respect to last year’s period, are in the 

sourcing division and particularly in the EMEA region, which has surpassed pre-Covid levels. In addition to the organic 

growth, the acquisition of Stefan Wicklein Kunstsoffveredelung GmbH during H2 2021-2022, a company engaged in pack-

aging decoration, has contributed to the revenue increase in the manufacturing division by 7.9%. 

The Group has accelerated the shift of its airless pack ranges, aimed at the skincare category, from sourcing in Asia to 

manufacturing regionally at its installations in Germany. 

The breakdown of revenues by division shows growth in the manufacturing division by 47% (-12% in the same period last 

year). Overall weight of manufacturing in total revenues represents 42%. Sourcing activity also increased by 68% with re-

spect to the same period last year. 

Revenues by division

3.2 First-half 2022-2023 revenues
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30,756
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Revenues by region 

 

(In € thousand)   
H1 2022-

2023 
(6 months) 

Change 
H1 2021-

2022 
(6 months) 

Change 

EMEA   62,644 70% 36,755 -20% 

AMEX   6,868 9% 6,328 14% 

APAC   4,425 23% 3,595 22% 

Net revenue 	 73,937 58% 46,678 -15% 

 

    
 
 
The Group identifies three main regions of activity: Europe, the Middle East and Africa (EMEA), North and South 
America (AMEX) and the wider Asia-Pacific region (APAC). EMEA historically represents the core markets for the Group, 
with offices in the main European markets: France, Spain, Italy, United Kingdom and DACHS+. The EMEA market 
represents 85% (78% in H1 2021-2022) of total revenues in the first semester and shows a 70% increase with respect 
to last year’s first semester because of the full recovery from Covid-19 and the incorporation into scope of Stefan 
Wicklein Kunstsoffveredelung GmbH, company acquired in H2 2021-2022. 
 
The second market for the Group is the AMEX region, representing 9% (14% in H1 2021-2022) of Group revenues. 
Revenue volume in AMEX was boosted in the first semester by 9% with respect to the same period last year. 
 
Finally, the APAC region, where the Group has offices in Australia, Hong Kong, South Korea, China and Japan, 
represents 6% (8% in H1 2021-2022) of Group revenues. During the first half of 2022, the Group activity in this region 
has increased 23%. 
 
 
Revenues by category 

(In € thousand)   
H1 2022-

2023 
(6 months) 

Change 
H1 2021-

2022 
(6 months) 

Change 

Skincare   49,638  35% 36,730   -7% 

Fragrance   6,450 44% 4,473 2% 

Make-up   13,893 222% 4,314 -54% 

Other   3,956 240% 1,161 -29% 

Net revenue 	 73,937 58% 46,678 -15% 

 

62,644

6,868

4,425

H1 2022-2023

EMEA AMEX APAC

36,755

6,328

3,595

H1 2021-2022

EMEA AMEX APAC
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+22%

62,644
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-20%EMEA

Revenues by region

The Group identifies three main regions of activity: Europe, the Middle East and Africa (EMEA), North and South America 

(AMEX) and the wider Asia-Pacific region (APAC). EMEA historically represents the core markets for the Group, with offices 

in the main European markets: France, Spain, Italy, the United Kingdom and DACH+. The EMEA market represents 85% 

(78% in H1 2021-2022) of total revenues in the first semester and shows a 70% increase with respect to last year’s first 

semester because of the full recovery from Covid-19 and the incorporation of Stefan Wicklein Kunstsoffveredelung GmbH, 

a decoration company acquired in H2 2021-2022.

The second market for the Group is the AMEX region, representing 9% (14% in H1 2021-2022) of Group revenues. Reve-

nue volume in AMEX was boosted in the first semester by 9% with respect to the same period last year.

Finally, the APAC region, where the Group has offices in Australia, Hong Kong, South Korea, China and Japan, represents 

6% (8% in H1 2021-2022) of Group revenues. During the first half of 2022, the Group activity in this region has increased 

by 23%.
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Quadpack’s main categories in the cosmetic packaging market are skincare, fragrance and make-up. The main 
categories have increased revenues by 35%, 44% and 222% respectively.  
 
Skincare is the Group’s most significant category, representing 67% of total revenues (79% in the same period last 
year). During H1 2022-23 the Group has returned to a more balanced category portfolio in line with pre-covid 
distribution. Fragrance has increased its weight in the overall portfolio by 10% reaching 18.8%. Fragrance has 
roughly maintained the overall weight % with respect to the same period last year. 
The ‘Other’ category includes a wider variation of products such as home fragrance, pharma, OTC and toiletries and 
hair care. This category has experienced high growth, which mainly comes from hair care products.  
 
3.3. First-half 2021-2022 results 
 
In the first half of 2022, Quadpack has posted an EBITDA of €6.9 million, practically doubling the EBITDA in the same 
period of last year. EBITDA represents 9.3% over revenues, an increase of 1.8 pp against last year. Only continued 
inflationary pressures have not allowed the Group to surpass 10% over revenues. The Group is confident operational 
efficiencies, cost controls and margin management will deliver improvements in profitability ratios. 
 

(In € thousand)  
H1 2022-2023 

(6 months) 
	 H1 2021-2022 

(6 months) 

Net Revenue  73,937 	 46,678 

% Change  58.4%   -14.5% 

EBITDA  6,885 	 3,507 

EBITDA/Revenues %  9.3%   7.5% 

 
 
EBITDA by division shows improvements in the contribution of both business models. The Sourcing and Manufacturing 
division ha increased 201% and 47% respectively. Manufacturing EBITDA profitability at 8.8% over revenues has 
remained subdued, as the inflationary impacts on raw materials and energy prices were most heavily felt Significant 
increase in revenue volumes have allowed for Sourcing EBITDA recovery to 9.7% over revenues. 

 

(In € thousand)  
H1 2022-

2023 
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Quadpack’s main categories in the cosmetic packaging market are skincare, fragrance and make-up. The main 
categories have increased revenues by 35%, 44% and 222% respectively.  
 
Skincare is the Group’s most significant category, representing 67% of total revenues (79% in the same period last 
year). During H1 2022-23 the Group has returned to a more balanced category portfolio in line with pre-covid 
distribution. Fragrance has increased its weight in the overall portfolio by 10% reaching 18.8%. Fragrance has 
roughly maintained the overall weight % with respect to the same period last year. 
The ‘Other’ category includes a wider variation of products such as home fragrance, pharma, OTC and toiletries and 
hair care. This category has experienced high growth, which mainly comes from hair care products.  
 
3.3. First-half 2021-2022 results 
 
In the first half of 2022, Quadpack has posted an EBITDA of €6.9 million, practically doubling the EBITDA in the same 
period of last year. EBITDA represents 9.3% over revenues, an increase of 1.8 pp against last year. Only continued 
inflationary pressures have not allowed the Group to surpass 10% over revenues. The Group is confident operational 
efficiencies, cost controls and margin management will deliver improvements in profitability ratios. 
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% Change  58.4%   -14.5% 

EBITDA  6,885 	 3,507 

EBITDA/Revenues %  9.3%   7.5% 

 
 
EBITDA by division shows improvements in the contribution of both business models. The Sourcing and Manufacturing 
division ha increased 201% and 47% respectively. Manufacturing EBITDA profitability at 8.8% over revenues has 
remained subdued, as the inflationary impacts on raw materials and energy prices were most heavily felt Significant 
increase in revenue volumes have allowed for Sourcing EBITDA recovery to 9.7% over revenues. 
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Revenues by category

Quadpack’s main categories in the cosmetic packaging market are skincare, fragrance and make-up. These have in-

creased revenues by 35%, 44% and 222% respectively. 

Skincare is the Group’s most significant category, representing 67% of total revenues (79% in the same period last year). 

During H1 2022-23, the Group has returned to a more balanced category portfolio in line with pre-Covid distribution. Fra-

grance has roughly maintained the overall weight percentage with respect to the same period last year.

The ‘Other’ category includes a wider variety of products such as home fragrance, pharmaceutical, OTC, toiletries and hair 

care. This category has experienced high growth, which mainly comes from hair care products.  
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Revenues by region 

 

(In € thousand)   
H1 2022-

2023 
(6 months) 

Change 
H1 2021-

2022 
(6 months) 

Change 

EMEA   62,644 70% 36,755 -20% 

AMEX   6,868 9% 6,328 14% 

APAC   4,425 23% 3,595 22% 

Net revenue 	 73,937 58% 46,678 -15% 

 

    
 
 
The Group identifies three main regions of activity: Europe, the Middle East and Africa (EMEA), North and South 
America (AMEX) and the wider Asia-Pacific region (APAC). EMEA historically represents the core markets for the Group, 
with offices in the main European markets: France, Spain, Italy, United Kingdom and DACHS+. The EMEA market 
represents 85% (78% in H1 2021-2022) of total revenues in the first semester and shows a 70% increase with respect 
to last year’s first semester because of the full recovery from Covid-19 and the incorporation into scope of Stefan 
Wicklein Kunstsoffveredelung GmbH, company acquired in H2 2021-2022. 
 
The second market for the Group is the AMEX region, representing 9% (14% in H1 2021-2022) of Group revenues. 
Revenue volume in AMEX was boosted in the first semester by 9% with respect to the same period last year. 
 
Finally, the APAC region, where the Group has offices in Australia, Hong Kong, South Korea, China and Japan, 
represents 6% (8% in H1 2021-2022) of Group revenues. During the first half of 2022, the Group activity in this region 
has increased 23%. 
 
 
Revenues by category 

(In € thousand)   
H1 2022-

2023 
(6 months) 

Change 
H1 2021-

2022 
(6 months) 

Change 

Skincare   49,638  35% 36,730   -7% 

Fragrance   6,450 44% 4,473 2% 

Make-up   13,893 222% 4,314 -54% 

Other   3,956 240% 1,161 -29% 

Net revenue 	 73,937 58% 46,678 -15% 
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3.3 First-half 2021-2022 results

In the first half of 2022, Quadpack posted an EBITDA of €6.9 million, practically doubling the EBITDA of the same period 

of last year. EBITDA represents 9.3% over revenues, an increase of 1.8 pp against last year, while this improvement was 

nevertheless negatively impacted by significant inflationary pressure. The Group will continue driving operational efficiencies, 

cost controls and margin management to deliver improvements in profitability ratios.

EBITDA by division shows improvements in the contribution of both business models. The sourcing and manufacturing 

divisions have increased by 201% and 47% respectively. Manufacturing EBITDA profitability at 8.8% over revenues has re-

mained subdued, as the inflationary impacts on raw materials and energy prices were most heavily felt. Significant increase 

in revenue volumes have allowed for sourcing EBITDA recovery to 9.7% over revenues.

The transition from Operating Result to EBITDA is shown in the following table. EBITDA is a non-GAAP measure and is pre-

sented for information purposes. The EBITDA excludes some non-recurrent impacts such as non-recurrent profits. It also 

excludes the cost the Group has incurred as a result of restructuring activity (€58 thousand).
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EBITDA by division shows improvements in the contribution of both business models. The Sourcing and Manufacturing 
division ha increased 201% and 47% respectively. Manufacturing EBITDA profitability at 8.8% over revenues has 
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EBITDA by division shows improvements in the contribution of both business models. The Sourcing and Manufacturing 
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COVID-19 pandemic

During the first semester of 2022, the impacts of Covid-19 pandemic have started to diminish, allowing the Group to signifi-

cantly increase revenues and maintain a healthy level of order intake for the second half of the year. 

This positive evolution, however, has been negatively impacted by the indirect effects of the Ukraine war. 

War in Ukraine

The outbreak of Russia’s war against Ukraine in February 2022 abruptly changed the geopolitical situation, amid uncertainty 

about the duration of the conflict and its impacts on the global economy. The war has contributed to an increase in energy, 

food, raw material and other costs, accelerating inflation in many countries. The Group has had to manage these impacts, 

securing raw material and utilities supply while servicing an increased customer demand. Quadpack partially sources its 

wood in Ukraine, and, although the supply chain has not been severely disrupted, there are some risks involved as the war 

is still ongoing. We continue to monitor these risk factors in the following months.

Inflationary environment

Besides the impacts of the war, factors such as cost pressures, logistics bottlenecks and the recovery of consumer 

spending after the pandemic have caused inflation in many regions. Europe, the most important market for Quadpack, has 

reached the highest inflation levels in decades, which led the European Central Bank to raise interest rates twice in 2022.  

EBITDA reconciliation

3.4 Major events impacting the business 

EBITDA

6,885
 € thousand
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The transition from Operating Result to EBITDA is shown in the following table. EBITDA is a non-GAAP measure and 
is presented by the management for information purposes. The EBITDA excludes some non-recurrent impacts such 
as non-recurrent profits. It also excludes the cost the Group has incurred as a result of restructuring activity (58 
thousand euros). 
 
 
 
 

 
 
EBITDA reconciliation 
 

(In € thousand) 
H1 2022-2023 

(6 months) 
H1 2021-2022 

(6 months) 

Operating Result 2,760 (250) 

Additions:     
Depreciation 4,111 3,648 

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

(44) - 

Other non-recurrent profit/(loss) - 10 

Restructuring costs 58 99 

EBITDA 6,885 3,507 

 
 
3.4. Major events impacting the business  
 

COVID-19 pandemic 
 
During the 1st semester of 2022, the impacts of COVID-19 pandemic have started to diminish, allowing the Group to 
significantly increase revenues and maintain a healthy level of order intake for the second half of the year.  
 
This positive evolution, however, has been offset by the indirect impacts of the Ukraine war. The Ukraine war has 
caused inflationary pressures, especially in Europe, which had not been seen for decades.  
 

War in Ukraine 
The outbreak of Russia’s war against Ukraine in February 2022 abruptly changed the geopolitical situation, causing 
uncertainty about the duration of the conflict and its impacts on the global economy. The war has contributed to an 
increase in energy and food prices, raw material and other costs, accelerating inflation in many countries. The Group 
has had to manage these impacts, securing raw material and utilities supply while servicing the increased customer 
demand. Quadpack’s partially sources its wood supplies in Ukraine, and, although the supply chain hasn’t been 
severely disrupted, there are some risks involved as the war is still ongoing. We continue to monitor these risk factors 
in the following months. 

 
Inflationary environment 
Besides the impacts of the war, factors such as cost pressures, logistics bottlenecks and the recovery of consumer 
spending after the pandemic have caused inflation in many regions. In Europe, the most important market for 
Quadpack, has reached the highest inflation levels in decades, which led the European Central Bank to raise interest 
rates twice in 2022. As a result of the recent OPEC announcement of oil production cuts, oil prices could also show 
an increase, contributing to the global inflation.   
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Cash flow sources and amounts

The Group ended H1 2022-2023 with a cash position of €5.3 million. Cash flow from operations in the first semester has 

been positive at €6.9 million. Negative changes in working capital of €7.1 million and tax and interest payments of €0.8 

million leave cash flow from operating activities at €(1)million. The biggest effect in working capital is caused by the increase 

in trade receivables because of the Group’s net revenues increase during H1. 

During the first half year, the amount allocated to investments was €4.4 million, destined towards bolstering manufacturing 

capacity in the plastic and decoration division as well as the global digitalisation projects the Group is rolling out, including 

Industry 4.0 and the upgrade to SAP S/4 HANA.

Net cash flow from financing activities amounted to €(3) million, including repayment of different long-term loans and leas-

ings for €4.2 million and net rental payments for €0.4 million. New loans and leasings for capex were issued for an amount 

of €1.6 million. 

3.5 Cash flow and financial position
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3.5. Cash flow and financial position 
 
Cash flow sources and amounts 
 
The Group ended H1 2022-2023 with a cash position of €5 million. Cash flow from operations in the first semester 
has been positive at €6.9 million. Negative changes in working capital €7.1million and tax and interest payments for 
0.8 million leave cash flow from operating activities in €(1) million. The biggest effect in working capital is caused by 
the increase in trade receivables because of Group net revenues increase during H1.  
 
During the first half year, the amount allocated to investments was €4.4 million, destined towards bolstering 
manufacturing capacity in the plastic and decoration division as well as the global digitalisation projects the Group is 
rolling out, including the industry 4.0 and the upgrade to SAP S/4 Hana. 
 
Net cash flow from financing activities amounted to €(3) million, including repayment of different long-term loans and 
leasings for €4.2 million and net rental payments for €0.4 million New loans and leasings for capex were issued for an 
amount of €1.6 million.  
 
 

(In € thousand)   H1 2022-2023 
(6 months) 

  H1 2021-2022 
(6 months) 

Cash flow from operations   6,865   3,307 

Changes in working capital   (7,073)   (1,169) 

Tax and net interest paid   (828)   (772) 

Cash flow from operating activities 	 (1,036) 	 1,366 

Cash flow from investing activities 	 (4,408) 	 (2,309) 

Cash flow from financing activities 	 (3,058) 	 (5,873) 

Change in cash    (8,295)   (6,816) 

Opening cash position   13,578   22,814 

Closing cash position   5,283   15,998 

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

(In € thousand) 31/07/2022 31/01/2022 

Intangible fixed assets 40,540 40,548 

Other non-current assets 31,084 30,543 

Current Assets 52,079 45,942 

Cash & cash-equivalents and short-term investments 6,531 15,089 

Total assets 130,234 132,122 

   
(In € thousand) 31/07/2022 31/01/2022 

Equity 36,609 34,988 

Financial Liabilities 56,294 58,786 

Rental obligations (IFRS 16) 3,831 4,258 

Non-current liabilities 4,854 4,845 

Current Liabilities 28,646 29,245 

Total equity and liabilities 130,234 132,122 
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The Group’s simplified balance sheet is as follows:

While the Group continues to control its net debt position carefully, the exponential growth 

with respect to last year has demanded a major investment in working capital of €7.1 

million, which the Group financed with its own cash resources. As a result, the net debt 

increased by €5.6 million with respect to the year-ending 31 January 2022 and settled at 

€53.6 million.

Total financial liabilities have decreased by €2.9 million as the Group has repaid its long- 

term and short-term debts with credit institutions as well its leasing obligations.

Financial position and financing structure
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(In € thousand) 31/07/2022 31/01/2022 

Debt with credit institutions 45,080 46,503 

Leasing obligations 10,287 11,174 

Rental obligations (IFRS 16) 3,831 4,258 

Other financial liabilities 927 1,109 

TOTAL FINANCIAL LIABILITIES 60,125 63,044 

Available cash and cash equivalents and short-term 
investments 

6,531 15,089 

Net debt 53,594 47,955 

 
While the Group continues to control its net debt position carefully, the exponential growth with respect to last year 
has demanded a major investment in working capital €7.1 million, which the Group has financed with its own cash 
resources. As a result, the net debt increased by €5.6 million with respect to the year-end closing of 31/01/2022 and 
settled at €53.6 million. 
 
Total financial liabilities have decreased €2.9 million as the Group has repaid its long term and short-term facilities with 
credit institutions as well its leasing obligations. 

 
3.6. Changes in Consolidation Perimeter 
 
In H1 2022-2023 there are no changes in the Group’s perimeter.  
 
 
3.7. Post-closing events  

 
No relevant events have taken place after 31st July 2022 reporting date.  
 
 
 
3.8. Trends and objectives 

 
Trends and objectives 

Nex year seems to be a challenging year for the leading beauty brands, yet full of opportunities. The recent quarterly 
and half-year reports published by groups like L’Oréal and Estée Lauder show optimism about the end of the year and 
beginning of 2023.  

L’Oréal believes in a fueled growth of the beauty market, caused by consumers eager to indulge themselves in post-
pandemic times. The reopening of physical stores, combined with strong growth in e-commerce confirms the brand’s 
good prospects. Estée Lauder Group, in its 2022 Q3 report, trusts in the growth continuity of several categories in 
reopening markets. The group expects a stronger acceleration in the second half of the fiscal year and long-term 
growth opportunities for prestige beauty. 

Strategic pillars 
During the first half of 2022, Quadpack continued to focus on its business strategy, which is based on five pillars: 
geographic expansion, agility, sustainability, collaborative innovation and being a great place to work.  
Geographic expansion was focused on manufacturing capabilities. Thanks to investments made throughout the year, the 
Kierspe site in Germany increased its airless production capacity and expanded decoration capabilities, with a new deco 
centre that was inaugurated in September 2022. Responding to the market demand for more sustainable products, 
Kierspe has invested in machinery and moulds for PET, a recyclable material. 
The agility pillar is represented by the regional focus, especially with the investments made in Europe, since most of the 
Group’s clients are based in the EMEA region. These investments enhanced local manufacturing and helped the Group 

1 CEO & Chairman’s Message  3 Activity Report   5 Relevant Notes

2 Key Figures   4 Financial statements  6 Statement

Contents

17

Half-Year
Financial report
2022



3.6

3.7

3.8

Changes in consolidation perimeter

Post-closing events

Trends and objectives

In H1 2022-2023 there are no changes in the Group’s perimeter.

No relevant events have taken place after the 31 July 2022 reporting date. 

Trends and objectives

Next year seems to be a challenging year for the leading 

beauty brands, yet full of opportunities. The recent quar-

terly and half-year reports published by groups like L’Oréal 

and Estée Lauder show optimism about the end of the 

year and the beginning of 2023. 

L’Oréal believes in a fueled growth of the beauty market, 

caused by consumers eager to indulge themselves in 

post-pandemic times. The reopening of physical stores, 

combined with strong growth in e-commerce confirms the 

brand’s good prospects. 

Estée Lauder Group, in its 2022 Q3 report, believes in 

the growth continuity of several categories in reopening 

markets. The group expects a stronger acceleration in the 

second half of the fiscal year and long-term growth oppor-

tunities for prestige beauty.

Strategic pillars

During the first half of 2022, Quadpack continued to fo-

cus on its business strategy, which is based on five pillars: 

geographic expansion, agility, sustainability, collaborative 

innovation and being a great place to work. 

Geographic expansion was focused on manufacturing 

capabilities. Thanks to investments made throughout the 

year, the Kierspe site in Germany increased its airless packs 

production capacity and expanded decoration capabilities, 

with a new decoration centre that was inaugurated in Sep-

tember 2022. Responding to the market demand for more 

sustainable products, Kierspe has invested in machinery 

and moulds for PET, a recyclable material.

The agility pillar is represented by the regional focus, espe-

cially with the investments made in Europe, since most of 

the Group’s clients are based in the EMEA region. These 

investments enhanced local manufacturing and helped the 

Group to manage the global supply chain uncertainties and 

provide solutions in the region, for the region. Quadpack 

Connect, the digital business transformation project, will 

continue its roll-out during 2022 and is expected to con-

clude the remaining sites in 2023.

Quadpack continued to innovate, with an emphasis on 

sustainability and eco-design. Its biggest launch during 

2022 involved a partnership with Aptar Beauty + Home, 

a global leader in dispensing systems, in line with Quad-

pack’s collaborative innovation pillar. 

The first half of 2022 saw an increased involvement of 

Quadpackers in social and environmental projects world-
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wide through the Quadpack Foundation. The Group’s 

global efforts in sustainability led to its certification as a B 

Corporation in April, a proud accomplishment achieved in 

less than one year. 

Sustainability - Business as a force for good

Quadpack has continued to develop projects focused on 

making a positive impact on people, the environment and 

society. In April 2022, Quadpack was certified a B Corpo-

ration, a distinction given to a select group of some 5,000 

purpose-driven business around the world. More than a 

certification, B Corp is a framework that encompasses 

Quadpack’s sustainability strategy, as well as a communi-

ty of like-minded companies that believe in using business 

as a force for good.

The Quadpack Foundation, strengthened and revitalised 

after the appointment of a dedicated manager in 2021, 

supported 10 projects in the first half of 2022, involving a 

record 119 volunteers from eight countries.

Guided by its Positive Impact Packaging strategy, Quad-

pack has completed Lifecycle Assessments (LCA) of every 

product in its portfolio, supporting clients in their demand 

for more sustainable products. The catalogue continues 

to be updated, including products that have one or more 

sustainability attributes, and improving or eliminating those 

with a minimal level of sustainability.

In the first half of 2022, Quadpack’s product launches 

confirmed this commitment towards sustainability. The 

Multi Stick is a pack for solid formulas with up to 42% 

of post-consumer recycled (PCR) content, and the Icon-

ic Woodacity® lipstick is a refillable lipstick using Aptar’s 

chemical-free mechanisms and a case by Quadpack made 

of wood from sustainably managed forests.

In February 2022, Quadpack was awarded a Gold Med-

al by EcoVadis, the global, independent rating agency for 

sustainability management, improving the score from 2021 

and reaching a total of 70/100. In addition, the German 

manufacturing plant, a Quadpack company, has main-

tained its Silver Medal. Quadpack’s processes are on 

course to lower their carbon footprint, in particular through 

emissions control, clean energy, smart manufacturing and 

supply chain management for positive impact. 
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3.9 Main risks and uncertainties

At the time of publication of this report, the Covid-19 pandemic and its impact on global economic activity over the last two 

years is diminishing.

Throughout 2021, Quadpack had been forced to deal with building pressures on the supply side, starting with increased 

transport costs and spreading to cost increases for raw materials and utilities, forcing the Group to take a proactive ap-

proach to deal with price increases and protect its margins. 

The pandemic’s aftermath was worsened by the Ukraine war, sending shockwaves through the global energy markets 

and driving up price inflation, forcing the Group to continue to leverage its position with customers and suppliers to protect 

operating margin.

In addition, central banks have started to raise base interest rates to battle inflation, which will impact the Group’s financial 

costs in the second half of the year.

On the positive side, lead times in the global supply chain have started to improve. The Group’s continued investment in 

manufacturing capacity also allows for internal lead time improvements. 

While the Group expects to be under pressure throughout the whole fiscal year, revenues are forecast to reach €140 million, 

a double-digit growth figure with respect to the previous full year’s revenues.

As of 31 July 2022 the syndicate bank loan facility’s outstanding balance is €15 million. Under this facility, Quadpack has 

the obligation to meet certain financial covenants related to its operating performance and net debt figure on a yearly basis. 

Last year, the syndicate banks waived the Group’s obligations under this contract, as they supported Quadpack’s business 

plan and strategy through the pandemic. Even though operating results have significantly improved during this semester, 

the net debt position has increased because of the working capital needs. 

The Group has maintained transparency with the syndicate banks throughout this first semester, sharing progress of this 

fiscal year’s budget and investment plans. 

In the second semester the Group is focused on deploying plans to improve cash flow generation and cost control. This 

financial discipline aims to reduce debt and increase liquidity within this fiscal year. 
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3.10 Principal transactions with related parties 

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

The breakdown of transactions performed with related parties in H1 2022-2023 and in H1 2021-2022:
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In the second semester the Group is focused on deploying plans to improve cashflow generation and cost control. 
This financial discipline aims to reduce the indebtness and increase liquidity levels within this fiscal year.  
 
 
 

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

 

Related party  Relation   
Eudald Holdings, S.L.  Shareholder   
Anlomo Societé Civil, S.A.S.  Shareholder   
European Outsourcing Group, S.L.  Shareholder   
Estate Management, S.L.  Other related parties 

Zuncasol Solar 2007, S.L. Other related parties 

Quadpack Net Technologies S.L. Other related parties 

Advanced World, S.L. Other related parties 

McDermott Commercial Property Ltd Other related parties 

The Beauty Makers S.L. Other related parties 

Vallo & Vogler GmbH Other related parties 

Longshawe Packaging, Ltd Other related parties 

Inotech Kunststofftechnik (Shareholder) Shareholder   
Pas Arquitectura Interior, S.L.  Other related parties  
Tenohas Investment, S.L. Other related parties  
Quadpack Foundation Other related parties  

 
 

The breakdown of transactions performed with related parties in the H1 of 2022-2023 and in the H1 of 2021-2022 
is as follows: 

 
H1 2022-2023 

(6 months) 
H1 2021-2022 

(6 months) 

(In € thousand) Income Expense Income Expense 

Services  - (660) - (672) 

Wages and salaries - (233) - (249) 

General expenses - (2)  - (1) 

Interest - - - (7) 

Rentals - (478) - (415) 

 

 

 
Helping 
beauty brands 
perform 

14 

Quadpack  

 
On the positive side, lead times in the global supply chain have started to improve. The Group’s continued investment 
in manufacturing capacity also allows for internal lead time improvements.  
 
While the Group expects to be under pressure throughout the whole fiscal year, revenues are forecasted to reach 
€140 million, at double digit growth figure with respect to prior full year’s revenues. 
As per 31 of July 2022 the syndicate bank loan facility’s outstanding balance is €15 million. Under this facility, 
Quadpack has the obligation to meet certain financial covenants related to its operating performance and net debt 
figure on a yearly basis. Last year, the syndicate banks waived the Group’s obligations under this contract, as they 
supported Quadpack’s business plan and strategy through the pandemic. Even though operating results have 
significantly improved during this semester, the net debt position too has increased as a result of the working capital 
necessities. The Group has maintained transparency to the syndicate banks throughout this first semester, sharing 
progress of this fiscal year’s budget and investment plans.  
 
In the second semester the Group is focused on deploying plans to improve cashflow generation and cost control. 
This financial discipline aims to reduce the indebtness and increase liquidity levels within this fiscal year.  
 
 
 

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

 

Related party  Relation   
Eudald Holdings, S.L.  Shareholder   
Anlomo Societé Civil, S.A.S.  Shareholder   
European Outsourcing Group, S.L.  Shareholder   
Estate Management, S.L.  Other related parties 

Zuncasol Solar 2007, S.L. Other related parties 

Quadpack Net Technologies S.L. Other related parties 

Advanced World, S.L. Other related parties 

McDermott Commercial Property Ltd Other related parties 

The Beauty Makers S.L. Other related parties 

Vallo & Vogler GmbH Other related parties 

Longshawe Packaging, Ltd Other related parties 

Inotech Kunststofftechnik (Shareholder) Shareholder   
Pas Arquitectura Interior, S.L.  Other related parties  
Tenohas Investment, S.L. Other related parties  
Quadpack Foundation Other related parties  

 
 

The breakdown of transactions performed with related parties in the H1 of 2022-2023 and in the H1 of 2021-2022 
is as follows: 

 
H1 2022-2023 

(6 months) 
H1 2021-2022 

(6 months) 

(In € thousand) Income Expense Income Expense 

Services  - (660) - (672) 

Wages and salaries - (233) - (249) 

General expenses - (2)  - (1) 

Interest - - - (7) 

Rentals - (478) - (415) 

 

1 CEO & Chairman’s Message  3 Activity Report   5 Relevant Notes

2 Key Figures   4 Financial statements  6 Statement

Contents

21

Half-Year
Financial report
2022



4Condensed half-year 
consolidated financial 
statements
for the half-year ended 31July 2022
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4.1 Statement of comprehensive income
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4. Condensed half-year consolidated financial statements for the half-year ended July 
31, 2022 

 
 

4.1. Statement of comprehensive income4. 

(In € thousand)  H1 2022-2023 
(6 months) 

	 H1 2021-2022 
(6 months) 

Net revenue 	 73,937 	 46,678 

Variation of finished goods and work in progress   2,626   1,000 

Own work capitalised   676   98 

Raw materials and purchase of goods    (40,067)   (23,543) 

Other operating income   22   16 

Employee expenses   (15,889)   (11,763) 

Other operating costs   (14,476)   (9,245) 

Depreciation, amortisation and provisions   (4,111)   (3,648) 

Other profits and losses   42   157 

Operating result 	 2,760 	 (250) 

Net financial expenses   (788)   (762) 

Exchange rate differences   207   40 

Impairment and results on sale of financial assets   (34)   2 

Financial result 	 (615) 	 (720) 

Net result before tax 	 2,145 	 (970) 

Tax expense   (729)   54 

Net result from continuing operations 	 1,416 	 (916) 

Net result from discontinued operations   -   - 

Net result 	 1,416 	 (916) 

Attributable to the owners of the Company   1,531   (902) 

Attributable to non-controlling interests    (115)   (14) 

Earnings per share         
Earnings per share (in €)   0.32   (0.21) 

Earnings per share (in €), diluted   0.32   (0.21) 
       

Net result  	 1,416 	 (916) 

Total income and expense recognized directly in Equity  186  244 

Total other comprehensive result 	 186 	 244 

Comprehensive result 	 1,602 	 (672) 

Attributable to the owners of the Company   1,717   (658) 

Attributable to non-controlling interests    (115)   (14) 
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4.2 Statement of financial position
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4.2. Statement of financial position 
 

(In € thousand) Notes 31/07/2022 	 31/01/2022 

Intangible fixed assets 5.8 & 5.9 40,540   40,548 

Tangible fixed assets 5.10 26,484   26,247 

Long-term investments in Group and associated companies 	 945   895 

Financial assets 	 203   196 

Deferred tax assets 	 3,452   3,205 

Non-current assets 	 71,624 	 71,091 

Inventories 	5.11 22,398   23,979 

Trade receivables 	5.12 28,854   20,936 

Short-term investments in associates 	 131   146 

Short-term investments 	 1,117   1,365 

Short-term accruals & prepayments 	 827   1,027 

Cash & cash-equivalents 	 5,283   13,578 

Current assets 	 58,610 	 61,031 

Total assets 	 130,234 	 132,122 

     
(In € thousand) Notes 31/07/2022 	 31/01/2022 

Share capital  4,381   4,381 

Share premium and consolidated reserves  30,569   32,700 

Net income, (Group share)  1,531 	 (2,341) 

Equity-share of equity owners of the parent company  36,481 	 34,740 

Non-controlling interests  128   248 

Total equity  36,609 	 34,988 

Non-current provisions  100   133 

Non-current financial liabilities 5.13 33,044   37,974 

Non-current rental obligations 5.13 2,346   2,801 

Non-current borrowings from associates  175   175 

Deferred tax liabilities  4,579   4,537 

Total non-current liabilities  40,244 	 45,620 

Current financial liabilities 5.13 23,250   20,812 

Current rental obligations 5.13 1,485   1,457 

Current borrowings from associates  191   324 

Trade Payables 5.15 27,504   27,976 

Short-term accruals  951  945 

Total current liabilities  53,381 	 51,514 

Total equity and liabilities  130,234 	 132,122 
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4.3 Statement of cash flows
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4.3. Statement of cash flows 
 

(In € thousand) 
H1 2022-2023 

(6 months) 
	 H1 2021-2022 

(6 months) 

Operating activities 	 	 	 

Consolidated net income before taxes 2,144   (970) 

Eliminations of items with no impact on the cash position related to operations:       
Net depreciation, amortisation and provisions 4,139   3,515 

Net borrowing cost recognized 582   762 

Net cash flow from (used in) operating activities 6,865 	 3,307 

Changes in working capital requirements (7,073)   (1,169) 

Taxes paid (39)   (10) 

Net interest paid (789)  (762) 

Net cash flow from operations (I) (1,036) 	 1,366 

Investment activities 	 	 	 

Acquisition of intangible assets (1,672)   (1,264) 

Acquisition of property, plant and equipment (2,679)   (1,092) 

Acquisition of financial assets (57)   

Disposals of financial assets -   47 

4.3Net cash flow from (used in) investment activities (II) (4,408) 	 (2,309) 

Financing activities 	 	 	 

Treasury shares (25)   (78) 

Proceeds from borrowings 3,221   796 

Principal payments on borrowings (6,254)   (6,591) 

Net cash flow from (used in) financing activities (III) (3,058) 	 (5,873) 

Effect of exchange rate changes (IV) 207 	 - 

Net increase (decrease) in cash (I+II+III+IV) (8,295) 	 (6,816) 

Opening cash position 13,578   22,814 

Closing cash position 5,283   15,998 
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4.4 Statement of changes in equity
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4.4. Statement of changes in equity 
 

 

  

Share 
Capital 

Share 
premium 

Reserves 
and prior 

year result 

Own 
shares in 
net Equity 

Net result 
for the 
year - 
Parent 

Company 

Valuation 
adjustments 

Exchange 
differences 

Grants External 
sharehold

ers 

TOTAL 

 
          

Balance on 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) 369 - - (253) (2,225)  
Income distribution -  - (1,541) - 1,541 - - - -  -  
Transactions with own shares 
and equity holdings 

- - (103) 210 - - - - - 107  
Other changes in equity - - (108) - - -  177 - (1) 68 

Balance on 31 January 2022 4,381 17,598 15,424 (500) (2,341) 249 (140) 69 248 34,988 

Total recognised income and 
expense 

- - - - 1,531 - - - (115)  1,416 

Income distribution - - (2,341) - 2,341 - - - - -  
Transactions with own shares 
and equity holdings 

- - - (25) - - - - - (25)  
Other changes in equity - - 6 - - 173 56 - (5) 230  
Balance on 31 July 2022 4,381 17,598 13,089 (525) 1,531 422 (84) 69	 128 36,609 
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5Relevant notes 
to the Condensed Interim 
Consolidated Financial Statements
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5.1 Group structure and activity

Quadpack Industries, S.A. (the Parent Company) was in-

corporated 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 direct-

ing the investee companies’ business activities; the pro-

vision of management support services to investee com-

panies; 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 compa-

ny 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 regis-

tration and using the services of a Participating Agent, it 

transferred part of the shares, with the assistance of an-

other 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 mar-

ket (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 leg-

islation. However, in order to access this free market and 

to maintain the transfer and quotation system, its quarter-

ly figures, revenues 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 unani-

mously approved the application for the Parent company 

to join the EURONEXT GROWTH stock market, belonging 

to EURONEXT. This application was submitted by the Par-

ent company on 12 September 2019 and was approved 

on 15 October 2019.

Quadpack Industries, S.A. is the Parent of a Group com-

prising the subsidiaries detailed in Note 1b and 1c. Quad-

pack 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, manufac-

ture 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 consolida-

tion by the Group. 

All amounts are expressed in thousands of Euros.
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Subsidiaries are companies over which the Parent Company, either directly or indirectly, exercises or may exercise control. 

Control refers to the power to establish financial and operating policies to obtain profits from the entities’ activities. This is 

evidenced generally but not only through the direct or indirect ownership of most voting rights.

Minority shareholder interests in the equity and results of the consolidated subsidiaries are recognised under “Non-con-

trolling interests” in “Equity” in the consolidated balance sheet and in “Profit/(loss) attributed to non-controlling interests” in 

the consolidated income statement, respectively. 

Subsidiaries are fully consolidated.

There have not been perimeter changes during H1 2022.

5.2 Subsidiaries
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The information relating to fully consolidated subsidiaries for the half-year ended 31st July 2022 is as follows: 
 

 

Name / Address Activity 
 

Company holding the 
investment 

Investment 
attributable 

to Parent 
Company 

 
Investment 

amount 

Quadpack France, S.A.R.L.  
France 

Sales of packaging and containers 
for perfume and cosmetics 

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

Quadpack Italy S.R.L.  
Italy 

Sales of packaging and containers 
for perfume and cosmetics 

Quadpack Industries, S.A. 100% 63 

Quadpack Spain, S.L.U.  
Spain 

Sales of packaging and containers 
for perfume and cosmetics 

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

Yonwoo Europe SAS  
France 

Sales of packaging and containers 
for perfume and cosmetics 

Quadpack Industries, S.A. 90% 185 

Quadpack Australia PTY LTD  
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  
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.  
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  
United Kingdom 

Sales of packaging and containers 
for perfume and cosmetics 

Collcap Prime LTD 100% 2,314 

Quadpack Asia Pacific Ltd  
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 design x packaging GmbH 
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 

 
  

The information relating to fully consolidated subsidiaries for the half-year ended 31st July 2022 is as follows:
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5.3

5.4

Companies accounted for by the equity method

Companies excluded from the consolidation scope

Vallo & Vogler GmbH is consolidated using the equity method. Quadpack Industries, S.A. holds a 50% stake in this compa-

ny via the investment in Louvrette design x packaging GmbH, which in turn has a 50% stake in Vallo & Vogler GmbH. Vallo 

& Vogler GmbH is a German company engaged in container decoration activities. 

The amount of the investment in the financial statements of Louvrette GmbH design x packaging as of 31 July 2022 and 

2021 is €610 thousand.

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. 

Louvrette GmbH Design x Packaging owns 94% of Daimon Grundstücks-verwaltungsgesellschaft GmbH Co. Vermietungs 

KG for a value of 5 thousand Euros.

These companies have been excluded from the consolidation scope due to their low relative importance.
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5.5

5.6

5.7

Basis for the preparation of the 
Condensed Interim Consolidated 
Financial Statements 

Dividends paid 

Equity

The accounting policies adopted in the preparation of 

these condensed consolidated financial statements are 

under IFRS and are consistent with those followed in the 

preparation of the Group’s annual consolidated financial 

statements for the year ended 31st January 2022.

The condensed consolidated interim financial statements 

do not include all the information required for a complete 

set of Consolidated Financial Statements. However, se-

lected explanatory notes are included to explain events 

and transactions that are significant for understanding 

changes in the Group’s financial position and performance 

since the last annual consolidated financial statements as 

at and for the year ended 31st January 2022. These con-

densed interim consolidated financial statements have not 

been reviewed by an auditor.

No dividends have been declared during this reporting 

period. 

The share capital of the Company amounts to €4.4 million 

fully subscribed and paid. There have been no changes 

during H1 2022.
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5.8 Intangible fixed assets 

The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows:
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5.8. Intangible Fixed Assets  
The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows: 

 

(In € thousand) 
Right-of-

use 
Industrial 
property 

Goodwill 
Computer 

software 

Other 
intangible 

assets 
Total 

Cost       

Balance at 31 January 2021 9,769 2,811 20,372 1,808 12,474 47,234 

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 January 2021 11,591 3,175 21,450 2,187 15,116 53,519 

Inclusions to scope - - - - - - 
Additions 663 - - 3 1,006 1,672 

Disposals or reductions - - - - - - 

Transfers - - - 338 (338) - 

Differences on exchange - - - 14 - 14 

Balance at 31 July 2021 12,254 3,175 21,450 2,542 15,784 55,205 

Accumulated amortisation      

Balance at 31/01/2021 (5,293) (263) (1,010) (1,481) (859) (8,906) 

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 January 2022 (7,383) (444) (1,010) (1,533) (1,695) (12,065) 

Inclusions to scope - - - - - - 

Allocation to amortisation (1,099) (104) - (187) (309) (1,699) 

Disposals or reductions - - - - - - 

Transfers - - - - - - 

Differences on exchange 18 - - (13) - 5 

Balance at 31 July 2022 (8,464) (548) (1,010) (1,733) (2,004) (13,759) 

Impairment       

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

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

Balance at 31 January 2022 - - (906) - - (906) 

Impairment allocation/reversal - - - - - - 

Balance at 31 July 2022 - - (906) - - (906) 
       

Carrying amount at 31 January 2022 4,208 2,731 19,534 654 13,421 40,548 

Carrying amount at 31 July 2022 3,790 2,627 19,534 809 13,780 40,540 
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5.9 Goodwill

When a company is acquired, its assets, liabilities and contingent liabilities are 

measured at their market value at the acquisition date. The difference between 

the acquisition cost and the market value of the net assets acquired is record-

ed as goodwill when positive and income for the year when negative. The 

results of the companies acquired are included in the income statement from 

the effective date of acquisition.

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

The Group makes yearly impairment tests to analyse the recovery of goodwill.
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5.9. Goodwill 
 

When a company is acquired, its assets, liabilities and contingent liabilities are measured at their market value at the 
acquisition date. The difference between the acquisition cost and the market value of the net assets acquired is 
recorded as goodwill when positive and income for the year when negative. The results of the companies acquired 
are included in the income statement from the effective date of acquisition. 
 
At 31/07/2022 the amount of goodwill recorded in the Group accounts are: 
5.9 

(In € thousand) 31/07/2022 31/01/2022 

Quadpack Australia PTY Ltd 1,723  1,723  

Quadpack Plastics, S.A.U. -  -  

Collcap Prime Ltd 2,506  2,506  

Quadpack Americas LLC 623  623  

Louvrette GmbH Design x Packaging 12,179  12,179  

Inotech Cosmetics GmbH 1,425  1,425  

Stefan Wicklein Kunststoffveredelung 
GmbH 

1,078  1,078  

Total goodwill  19,534  19,534  

 
 
The Group makes yearly impairment tests to analyse the recovery of goodwill. 
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5.10. Tangible Fixed Assets 
 
The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows: 
 

(In € thousand) 

Land and 
buildings 

Technical 
installations and 

other items 

Advances and 
property, plant 
and equipment 

under 
construction 

Total 

Cost     
Balance at 31 January 2021 8,708 40,016 1,624 50,348 

Inclusions to scope - 11,985 30 12,015 

Additions - 1,191 2,364 3,555 

Disposals or reductions - (183) - (183) 

Transfers - 1,695 (1,695) - 

Differences on exchange 2 83 1 86 

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

Inclusions to scope  - - - - 

Additions - 554 2,081 2,635 

Disposals or reductions - (158) - (158) 

Transfers - 384 (384) - 

Differences on exchange - 45 2 47 

Balance at 31 July 2022 8,710 55,612 4,023 68,345 

Accumulated depreciation     

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

Inclusions to scope - - - - 

Allocation to depreciation (124) (2,288) - (2,412) 

Disposals or reductions - 158 - 158 

Transfers - - - - 

Differences on exchange  - (33) - (33) 

Balance at 31 July 2022 (3,456) (38,405) - (41,861) 

 
    

Carrying amount at 31 January 2022 5,378 18,545 2,324 26,247 

Carrying amount at 31 July 2022 5,254 17,207 4,023 26,484 

 

5.10 Tangible fixed assets

The balances and variations during the fiscal years of the gross and cumulative depreciation values are as follows:
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5.11

5.12

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

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

Inventories 

Accounts receivable
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5.11. Inventories  
 
The detail of “Inventories” in the balance sheet is as follows: 

(In € thousand) 31/07/2022 31/01/2022 

Goods for resale 9,275 14,554 

Raw materials and consumables 4,484 3,673 

Work-in-progress 5,154 3,148 

Finished goods 2,807 1,989 

Advanced payments 678 615 

Total inventories 22,398 23,979 

 
 
5.12. Accounts Receivable 
 
The detail of “Trade receivables” in the balance sheet is as follows: 

(In € thousand) 31/07/2022 31/01/2022 

Trade receivables 24,212 17,575 

Group trade receivables - 205 

Miscellaneous receivables 734 710 

Personnel 37  103 

Current taxes assets 492  540 

Other receivables from public administrations 3,379  1,803 

Total trade receivables 28,854 20,936 
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5.11. Inventories  
 
The detail of “Inventories” in the balance sheet is as follows: 

(In € thousand) 31/07/2022 31/01/2022 

Goods for resale 9,275 14,554 

Raw materials and consumables 4,484 3,673 

Work-in-progress 5,154 3,148 

Finished goods 2,807 1,989 

Advanced payments 678 615 

Total inventories 22,398 23,979 

 
 
5.12. Accounts Receivable 
 
The detail of “Trade receivables” in the balance sheet is as follows: 

(In € thousand) 31/07/2022 31/01/2022 

Trade receivables 24,212 17,575 

Group trade receivables - 205 

Miscellaneous receivables 734 710 

Personnel 37  103 

Current taxes assets 492  540 

Other receivables from public administrations 3,379  1,803 

Total trade receivables 28,854 20,936 
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5.13
Non-current and current financial debts are classified based on the following categories:

Classification by maturity

The breakdown of the maturity dates of the non-current financial liabilities is as follows:

Financial debt
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5.13. Financial Debt5. 
 

Non-current and current financial debts are classified based on the following categories: 

 
31 July 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  24,475  20,605  45,080  
Finance lease obligations 7,725  2,562  10,287  
Derivative financial instruments - 27  27  

Other financial liabilities 844  56  900  

Rental obligations	 2,346  1,485  3,831  

	Total 35,390  24,735  60,125  

    
31 January 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  28,355  18,148  46,503  
Finance lease obligations 8,775  2,399  11,174 
Derivative financial instruments -  46 46 

Other financial liabilities 844  219  1,063 

Rental obligations	 2,801  1,457  4,258 

	Total 40,775  22,279  63,044  

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

31 July 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 

Categories            	 

Bank borrowings  7,707 7,989 8,476 255 48 24,475 

Financial lease 
obligations  

 1,632 1,129 589 314 4,061 7,725 

Other financial liabilities  156 26  662  -  - 844 

Rental obligations  1,079 771 447 49 - 2,346 

Total balance  10,574 9,915 10,174 618 4,109 35,390 

     

31 January 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 
Categories             	 

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

Financial lease 
obligations  

  2,190 1,299 910 263 4,113 8,775 

Other financial liabilities   156 26  662 -  - 844 

Rental obligations   1,092 849 671 189 - 2,801 

Total balance 	 12,122 9,495 9,598 5,415 4,145 40,775 

 
 
 

 

 
Helping 
beauty brands 
perform 

26 

Quadpack  

5.13. Financial Debt5. 
 

Non-current and current financial debts are classified based on the following categories: 

 
31 July 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  24,475  20,605  45,080  
Finance lease obligations 7,725  2,562  10,287  
Derivative financial instruments - 27  27  

Other financial liabilities 844  56  900  

Rental obligations	 2,346  1,485  3,831  

	Total 35,390  24,735  60,125  

    
31 January 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  28,355  18,148  46,503  
Finance lease obligations 8,775  2,399  11,174 
Derivative financial instruments -  46 46 

Other financial liabilities 844  219  1,063 

Rental obligations	 2,801  1,457  4,258 

	Total 40,775  22,279  63,044  

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

31 July 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 

Categories            	 

Bank borrowings  7,707 7,989 8,476 255 48 24,475 

Financial lease 
obligations  

 1,632 1,129 589 314 4,061 7,725 

Other financial liabilities  156 26  662  -  - 844 

Rental obligations  1,079 771 447 49 - 2,346 

Total balance  10,574 9,915 10,174 618 4,109 35,390 

     

31 January 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 
Categories             	 

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

Financial lease 
obligations  

  2,190 1,299 910 263 4,113 8,775 

Other financial liabilities   156 26  662 -  - 844 

Rental obligations   1,092 849 671 189 - 2,801 

Total balance 	 12,122 9,495 9,598 5,415 4,145 40,775 
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5.13. Financial Debt5. 
 

Non-current and current financial debts are classified based on the following categories: 

 
31 July 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  24,475  20,605  45,080  
Finance lease obligations 7,725  2,562  10,287  
Derivative financial instruments - 27  27  

Other financial liabilities 844  56  900  

Rental obligations	 2,346  1,485  3,831  

	Total 35,390  24,735  60,125  

    
31 January 2022    
 (In € thousand) Non-Current Current Total 

Bank borrowings  28,355  18,148  46,503  
Finance lease obligations 8,775  2,399  11,174 
Derivative financial instruments -  46 46 

Other financial liabilities 844  219  1,063 

Rental obligations	 2,801  1,457  4,258 

	Total 40,775  22,279  63,044  

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

31 July 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 

Categories            	 

Bank borrowings  7,707 7,989 8,476 255 48 24,475 

Financial lease 
obligations  

 1,632 1,129 589 314 4,061 7,725 

Other financial liabilities  156 26  662  -  - 844 

Rental obligations  1,079 771 447 49 - 2,346 

Total balance  10,574 9,915 10,174 618 4,109 35,390 

     

31 January 2022     

(In € thousand) 	 1Y 2Y 3Y 4Y >4Y Total 
Categories             	 

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

Financial lease 
obligations  

  2,190 1,299 910 263 4,113 8,775 

Other financial liabilities   156 26  662 -  - 844 

Rental obligations   1,092 849 671 189 - 2,801 

Total balance 	 12,122 9,495 9,598 5,415 4,145 40,775 
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The Income tax accrual registered is determined on the basis of each individual company’s result before tax of the inter-

mediate period multiplied by management’s best-estimate of local tax rates. As a consequence, the effective tax rate in the 

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

consolidated financial statements.

5.15

5.15

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

Accounts payable

Taxes
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5.14. Taxes 
 
The Income tax accrual registered is determined on the basis of each individual company’s result before tax of the 
intermediate period multiplied by management’s best-estimate of local tax rates. As a consequence, the effective tax 
rate in the condensed interim consolidated financial statements can differ from the effective tax rate included in the 
year-end audited consolidated financial statements. 
 
 
5.15. Accounts Payable 
 
The breakdown of the balance sheet section “Trade payables” is as follows: 
 

(In € thousand) 31/07/2022 31/01/2022 

Trade payables 17,333 21,253 

Group trade payables 663 578 

Miscellaneous payables 966 1,481 

Personnel 1,722 1,140 

Current taxes liabilities 1,107 210 

Other payables to public administrations 3,956 1,790 

Customer payments in advance 1,757 1,524 

Total trade payables 27,504 27,976 
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6Statement 
by the people responsible for 
the half-year financial report 
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We hereby certify that, to the best of my knowledge, the condensed consolidated 

financial statements for the half-year ended July 31st, 2022 have been prepared in 

accordance with applicable accounting standards and give a true and fair view of 

the assets, liabilities, financial position and results of the Company and all consol-

idated companies, and that the appended Half-Year Financial Report provides a 

fair review of the major events that occurred during the first six months of the fiscal 

year, their impact on the financial statements, the main transactions between related 

parties, as well as a description of the main risks and uncertainties concerning the 

remaining six months of the fiscal year,

Mr. Timothy-John Eaves   Mrs. Alexandra Chauvigné

Chairman of the Board     Chief Executive Officer
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For more information visit our website: 
www.quadpack.com/investors

or contact: 
investorrelations@quadpack.com


