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Furokey Recyvcling Limited
Annual report and financial statements
For the year ended 31 December 2022

Strategic report

Business review and future developments
The directors are pleased to report that the company has experienced another suceessful period.

FEurokey has significantly developed its recycling processing capabilities in the UK in 2022. opening a brand-new automated plastic
sortation facility in Kettering. Northamptonshire. capable of processing more than 70.000 tonnes a year.

Turnover increased to £65.227.142 (2021: £61.050.910) representing an increase of 6.8%. This increase was achieved through both
an increase in vnlnmes of recycled materinl seld durlug the year, s well as inercases to average commodity prices in the market.

At the year end the company had net assets of £7.229.323 (202]: £12.177.451).

Key performance indicators 2022 2021

£ £
Turnover 65,227,142 61.050.910
EBITDA 5,474,826 3.483.785
Net assets 7,229,223 12.177.451

EBITDA is stated as profit before interest, taxation. depreciation. amortisation.

The Directors also consider key performance indicators for the business to be turnover split between the geographical areas. as
detailed in note 2. and believe the company is strongly positioned 1o meet the demands and challenges of the industry now and in
the future. The company s future strategy is to increase its turnover in Europe and to become less reliant on turnover from Asia.
Exports 1o Asia. fell from £14 9m to £6.5m during the year and the Company expects a further reduction in 2023,

Eurokey also monitors and acts upon en a number of non-{inancial key perfermance indicators across all arcas of its operations,
including customer service. supply chain, health and safety and compliance. The Company has long established non-conformance
action plans to identify and address any issues that may arise.

Principal risks and uncertainties
Health and safety

The waste recycling and management sector involves the extensive use of vehicles and heavy equipment. All such activities are
subject to riporous. ongoing audits and assessments. | he Board and Management take Health and Safety very seriously and are
focused on ensuring the highest possible level of safety at every site where the business operates or interacts.

Funding position

The Reconomy Group (“the Group™) which Eurokey is a part of. has access to a £30 million revolving credit facility at competitive
market terms through its bankers. The directors are confident that the funding position available to the Group is adequate to fund
the ongoing operational and growth requirements.

The directors have prepared a budget extending to 31 December 2023 supplemented by forccasts for the period to 31 December
2024, and believe that. with the bank facilities in place and the ongoing support of the Group's major shareholders, the Company
can continue to operate as a going concern for a period of at least twelve months from the date of the financial statements.
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Strategic report (continued)

Principal risks and uncertainties rconfinued

Financial risk management objectives and policies

fhe main risks arising from the Company's operations are customer risk, credit risk. liquidity risk and foreign currency risk. The
dircctors review and agree policics for managing cach of these risks and they are summarised below.

Eurokey makes use of various financial insiruments. These include working capital facilities, cash and various items. such as trade
debtors and trade creditors that arise directly from its operations. The main purpose of these financial instruments is 10 maintain
finances for the Group's operations.

Foreign operations risk

As the company operates and trades in foreign territories and hence foreign currencies, the company is at risk from the effect of
changes in exchange rates. Additionally. through operating within foreign territories. the company is at risk from the effects of
changes in legislation and regulations in the various countries. Historically. the company had relied on the Asian markets specifically
for the sale of commodities. however. the company has successiully songht to diversify its customer base into other terrijories,

Commercial risk

As the company operates and trades within commodities. the company is at risk from the sudden changes in the prices of both
materials and Packaging Export Recovery Noites {PERNs). The compamy has been operating within the recycling and waste industry
for over 25 vears and uses its experience and knowledge of the marketplace to minimise the effect of these sudden movements,
Additionally. the company has sought to reduce this risk through an increasc in income related 1o the provision of services.

Legislation risk

The waste and recvcling industry has come under increased scrutiny in recent times and this has led to changes in processes and
legislation in both the U'nited Kingdom but also around the world. The company has sought to mitigate this risk by creating an
internal compliance team. whose main responsibilities arc for keeping abreast of changes to regulations. site inspections and
providing an internal audit on the movements of recyclable material. The Base convention came into effect from 1*' January 2021.
whereby all mixed Joads of plastic leaving the UK will be notifiable. All members of the ELl and the 17K are party 1o this agreement
and therefore Brexit has not had any significant eftects on the movement of waste.

Customer risk

FEurokey enjovs a well-diversified client portfolio ranging from large multi-national companies fo SMEs and hence carries no
material exposure to any one client. The loss of a key client could impact financial performance. but the Directors believe thar whilst
such risks may occur from time to time in the future. the business model remains well placed to respond 1o and mitigate such risks.

Credit risk

Eurcker's principal tinancial assets are trade debtors. In order to manage credit risk, the directors ensure credit insurance is in place
to cover all material customer credit risks. Customers' credit limits are obtained from the credit insurer and are continually reviewed
by the credit control team in conjunction with debt ageing and collection history .

Liquidity risk

The Group seeks 10 manage financial risk by analvsing short and medium term cashflow requirements te ensure sufficient liguidity
is available to meet foreseeable needs. Additionally. short term flexibility is achieved through a £30m group revolving credit facility.
Interest rate risk

Puring 2022, the Group continued to maintain a variable rate banking facility at competitive market terms.

Emplovees

The Group is an equal opportunity employ er with a clear emphasis gisven 10 non-discrimination and non-harassment on the basis of
ethnic origin. religion. gender. age. disability and sexual orientation. The Group gives disabled people the same consideration as
other individuals. Matters which affect the Group are communicated to employ ees through formul and informal meetings. internal
announcements and regular contact with directors and senior management.

tJ
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Strategic report (continued

Statement by the Directors in performance of their statutory duties in accordance with s172(1) of the Companies Act 2006

The board of Turokey Reuscling Limiled, individually and collectively. consider the interests of their stakeholders as an ongoing
priority. We are committed to. and actively encourage. long-term relationships and communication with our stakeholders to
maximise the value of our company and its continued success.

During the year we have updated and implemented policies, svstems and procedures in linc with our responsibilities to our
stakeholders,
Employees

We recognise our dedicated workforee as our biggest asset and key to our success. All employees are offered fair benefits reflective
of their role within the organisation. We launched a third-party employee support line offering advice on personal wellbeing and
linancial matters. During the yvear all colleagues were involved in a successful group engagement scheme to enable them to share
their views and voice their feedback on all company matters. We are committed to promoting the awareness of mental health with
and for our employees.

Customers

We recognise customer loyalty as invaluable and strive to build solid long-term relationships. We strive to deliver excellent
custommer service every time and seek innovative solutions to support this, We take pride in learning from our customer feedback.

Suppliers and Partners

We recognise and value the huge role our suppliers and business partners play in our success. We therefore take time 1o build
rapport, working closely with them to maximise value where possible. and in turn supporting the needs of our customers.

Communities

We are at the heart of our communities and recognise our responsibility to be good. supportive and engaged neighbours. Our ethos
is 1o build strong relationships with our local communities, from neighbouring businesses to community groups which we deliver
through the Reconomy Social Value Program (“RSVP™).

Regulators and Local Government

Developing and sustaining good relationships with the many regulators who govern our business is central to our success. We are
committed to adherence to our legal and regulatory requirements. We train our employees using an in-house platform and tace-to-
face sessions accordingly, to ensure they are both educated and accountable in their role.

[S¥]
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Strategic report (cominued

Streamlined Energy and Carbon Report

Eurokey have continued to utilise carbon friendly practices such as the use of virtual meeting platforms and flexible working over
2022, The company has also invested in EV charging points and changing our electricity contracts to specify rencwables.
Additionally, the state-of-the-art sortation facility in Kettering opened in July 2022, this has led to both reduced business travel. and
movement of material to Poland. leading to a signiticant fall in transport fuels relative to comparative years. There was an increase
in the consumption of electricity in the period. due to both the opening of the new ftacility. as well as the usage of EV charging
points as the fleet transition o hybrid or tully electric.

Methodology used

The Greenhouse Gas Reporting Protoco! was used and the guidance on setting boundaries and selecting relevant scope emissions
was followed. We have included data and information collected through our 2018 ESOS assessment and our overall Reconomy
Group sustainahility strategy . The Carbon footprint data below has been 3™ party verified by Achilles and certified to 1SO 14064,

GHG Emissions and energy use 2022
2022 2021I

: - | 132,13431 29345832
Gas (kwh) S 3472141 4591901

35077.79  30,627.10
6233511 21891221

Energy consumption used to calculate emissions (kwh)

Electricity {kWh)
Transport fuels (kWh)

7 En:\issior{s fromrcombusrtion of gas tCOz-_e (Scope 1)- o 6.35
Emﬂs frorﬁ_g}rybusfion of fuel f_or transport purposes tCO,e {Scope 1} . - 15.30
Emissions from purchased_eleztricity?cbze (SC_OD;Z, Ioé;i;c;nfbag 7 - ) ) o G.és—_
"Emissmns fror:nbile]ness travel in re;tgzarsmloyeie—io;vned vehicles whé?e companyrls respicnrsrlbie for o N/T
__pun_:_h_a_smg of the fuei tCQﬂSﬁcope 3) o o - o o . o
28.60 _68.57

Intensity matrix

Eurokey Recycling Limited has used the standard business metric using turnover 1o demonstrate how we are decoupling our carbon
emissions from our economic growth - a key principle of decarbonising the economs .

Eurokey Recycling Turmover 2022
28.60 7 £65.23m =0 44

Eurokey Recycling Turnover 2021
68.57 /£61.05m =1.12

From 2021 10 2022, Eurokey Recycling Limited reduced the intensity ot our carbon emissions by 60.71%.
By order of the hoard

<l T

j\)\ Lo~

J Sullivan 15 November 2023
Director
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Directors’' report

I'he directors present their annual report and financial statements for the year ended 31 December 2022,
Principal activities

The principal activity of the Company continues to br the recovery of sorted muteriols.

Dividends

Interim dividends totalling £7.856.742 were paid during the vear /2021 £43,356). The directors do not recommend the payment of
a final dividend for the year ended 31 December 2022 (26021 frily.

Dircctors
The directors who held office during the year and to the date of this report were as follows:

H Dhillen

P Cox

J Sullivan

G Wakeley {Appointed 21 February 2023)

The directors and officers were insured by third party indemnity insurance during the period.
Political and charitable contributions

Charitable donations arc made by the Company towards local and national charities of various natures. There were no political
donations made by the Company in either year.

Going concern

The financial statements have been prepared on a going concern basis which the Directors consider 10 be appropriate tor the
following reasons.

The Directors have prepared a going concern assessment for the consolidated financial statements of OS Phoenix Mideo Limited
{Group). of which this entity is a subsidiary. for a period of at Icast 12 months from the date of approval of these financial statements,
which includes modelling severe but plausible financial scenarios that take into consideration the current sconemic uncertainties.
This indicates that the Group will have sufficient funds to meet its liabilities as they fall due for that period.

The OS Phoenix Midco Limited Group is funded through a combination of Shareholders' Funds. Secured term loans. Unsecured
loan notes. Intercompany balances and cash generated through operating profits. The Directors are satistied that the maturity of
these financing arangements is sufficiently long term and there is not an immediate reguirement to refinance or review the capital
structure at this time, Whilst the UK s economic outlook remains uncertain. the Directors have considercd the impact to the Group
of a severe but plausible downside scenario which reduces revenue and increases overhead coof a severe but plausible downside
scenario which reduces revenue and increases overhead cost intlation and interest rates and still forecasts cash to meet liabilities as
they fall due and its compliance with the Secured term loan debt covenants.

Furthermore. Eurckey Recyveling Limited's intermediate parent. (S Phoenix Midco Limited, have provided a letter of support to
confirm their intention to continue to operate a centralised Group treasury arrangement, tacilitating the Company to enable it to
meet its liabilities as they tall due for a period of at least 12 months from the date of these financial statements.

As with any Company placing reliance on other group entities tor financial support. the Directors acknowledge that there can be no
certainty that this support will continue although. at the date of approval of these financial statements. they have no reason to believe
that it will not do so.

Taking the above into consideration, the Directors believe that there are no material uncertainties to the Company 's ability to operate
as a going concern and ty continue realising its assets and discharging its liabilities in the normal course of business.

Consequently. the directors are confident that the company will have sufficient funds to continue to meet its liabilitics as they fall
due for at least 12 months from the date of approval of the financial statements and therefore have prepared the financial statements
on a going concern basis.
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Directors' report (continued)

Disclosure of information to anditor

The directors who held office at the date of approval of this directors’ report confirm that. so far as they are each aware. there is no
relevant audit information of which the company's auditor is unaware: and each dircctor has taken all the steps that they ought 1o
have taken as a director 1o make themselves aware of any relevant audit information and to establish that the company's auditor is
aware of that information.

Auditor

Pursuant to Section 487 of the Companics Act 2006. the auditor will be deemed to be reappointed and KPMG LLP will therefore
continue in office.

By order of the board

Follveon

J Sullivan Kelsall House
Director Statford Court
Stafford Park 1

Telord

Shropshire

TF3 3BD

13 November 2023
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Statement of directors' responsibilities in respect of the Strategic report, Directors' report and the
financial statements

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

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elected to
prepare the financial statements in accordance with UK accounting standards and applicable law (UK Generally Accepted
Accounting Practice) inclnding FRS 107 The Finaneiol Pwpnrr!ng Standord crpp!ic‘c:bla in the UK and Ropublic of Ircland.

Under company law the direclors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the statc of affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the directors are required to:

s  select suitable accounting policics and then apply them consistently:
¢ make judgements and estimates that are reasonable and prudent:

» state whether applicable UK accounting standards have been followed. subject to any material departures disclosed and
explained in the financial statements:

» assess the Company s ability to continue as a going concern, disclosing, as applicable, matters related to going concern: and

e use the going concern basis ot accounting unless they either intend to liguidate the Company or to cease operations. or have no
realistic alternative but to do so.

The directors arc responsible for keeping adequate accounting records that are sufticient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable them to ensure that
the financial statements comply with the Companies Act 2006. They are responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement. whether duc to fraud or errot.
and have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and ro
prevent and detect fraud and other irregularitics.



Independent auditor’s report to the members of Eurokey Recycling Limited

Opinion

We have audited the financial statements of Eurokey Recy cling Limited (“the Company™} for the vear ended 51 December 2022
which comprise the Profit and Loss Account, Balance Sheet. Statement of Changed in Equity and related notes. including the
accounting policies in note 1.

In our opinion the financial statements:
e give atrue and fair view of the state of the Company s affairs as a1 31 December 2022 and of its profi for the ycar then ended:

* have been properly prepared in accordance with UK accounting standards. including FRS 102 The Financia! Reporting
Standard applicable in the UK und Republic of Ireland: and

= have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We eonducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)7} and applicable law. Qur
responsibilities are described below. We have fulfilled our ethical responsibilities under. and are independent of the Company in
accordance with. UK ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have obtained
is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern hasis as they do not intend 1o liquidate the Company or
to cease its operations, and as they have concluded that the Company s financial position means that this is realistic. They have also
concluded that there are ne material uncerntaintics that could have cast significant doubt over its ability to continue as a going concern
for at least a year from the date of approval of the financial statements (“the going concern period™),

In our evaluation of the directors™ conclusions. we considered the inherent risks to the Company s business model and analy sed
how those risks might affect the Company s financial resources or ability to continue operations over the going concern period.

Our conclysions based on this work:

» we consider that the directors™ use of the going coneern basis of accounting in the preparation of the financial statements is
appropriate.

s« we have not identified. and concur with the dircctors” assessment that there is not. a material uncertainty related to cvents or
conditions that. individually or collectively. may cast significant doubt on the Company 's ability to continue as a going concern
for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent cvents may result in outcomes that are
inconsistent with judgements that were reasonable ut the time they were made. the above conclusions are not a guarantee thar the
Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect

ldentifving and responding to risks of material misstatement due to fraud

l'o wdentify risks of material misstatement due to traud (“fraud risks™) we assessed events or conditions that could indicate an

Incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment procedures included:

* Enquiring of directors and inspection of policy documentation as to the Company s high-level policies and procedures (o
prevent and detect fraud, as well as whether they have knowledge of any actual. suspected or alleged traud.

s  Reading board minutes.
s Considering remuneration incentive schemes and performance targets for management. directors and sales stalf.
s  Using analvtical procedures to identify any anusuai or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout the
audit.

As required by auditing standards. we perform procedures to address the rish of management override of controls and the risk of
frandulent revcnue recognition. in particular:
» the risk that management may be in a position to make inappropriate accounting entries:

» the risk that revenue from the recovery of sorted marerials is recognised in the wrong period.

We did not identifv any additional iraud risks.



Independent auditor’s report to the members of Eurokey Recycling Limited (continued)

We also performed procedures including:
«  [dentifying journal entries and other adjustments to test based on risk criteria and comparing the identified entries to supporting
documentation. These included those posted to unusual accounts.

»  Testing a risk based sample of revenue transactions by reviewing supporting documentation to assess whether revenue has been
recognised in the correct period.

Identifying and responding tu 1ishs of material missiaiement related to compliance with laws and regulations

We identified areas of laws and regulations that could reasonabiy be expected to have a material effect on the financial statements
from our general commercial and sector experience through discussion with the directors and others management (as required by
auditing standards}, and from inspection of the Company’s regulatory and legal correspondence and discussed with the directors
anl ey panagewent the policios and procedures regarding compliancd with laws mud repuldations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-compliance
throughout the audit.

The potential effect of these laws and regulations on the financial statements varics considerably,

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including financial reporting
legislation (including related companies legislation), distributable profits legislation and taxation legislation, and we assessed the
extent of compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly. the Company is subject to many other laws and regulations where the consequences of non-compliance could have a
material effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation. We
identified the following areas as those most likely to have such an effect: health and safety, data protection laws, anti-bribery and
employment law, recognising the nature of the Company’s activities. Auditing standards limit the required audit procedures to
identify non-compliance with these laws and regulations to enquiry of the directors and inspection of regulatory and legal
correspondence, if any. Therefore if a breach of opcrational regulations is not disclosed to us or evident from relevant
correspondence, an audit will not detect that breach.

Cantext of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material misstatements
in the financial statements, even though we have properly planned and performed our audit in accordance with auditing standards.
For example, the further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely the inherently limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the ovesride of internal controls. Our audit procedures are designed to detect material
misstatement. We are not responsible for preventing non-compliance or fraud and cannot be expected to detect non-compliance
with all laws and regulations.

Strategic report and directors’ report

The directors arc responsible for the strategic report and the directors’ report. QOur opinion on the financial statcments does not
cover those reports and we do not express an audit opinion thereon.

Qur respensibility is to read the strategic report and the directors’ report and, in doing so, consider whether, based on our financial
staternents audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit
knowledge. Based solely on that work:

. we have not identified material misstatements in the strategic report an) the directors’ report.
. in our opinion the information given in those reports for the financial year is consistent with the financial statements; and
. in our opinion those reports have been prepared in accordance with the Companies Act 2006.



Independent auditor's report to the members of Eurokey Recycling Limited (continuved)

Matters on which we are required to report by exception
Under the Companics Act 2006 we are required to report to you if, in our opinion:

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

e the financial statements are not in agreement with the accounting records and returns; or
«  certain disclosures of dircctors’ remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.

Directors’ responsibilities

As cxplained more fully in their statement set out on page 7, the directors are responsible for: the preparation of the financial
statements and for being satisficd that they give a true and fair view; such internal control as they determine is necessary 10 ¢nable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error: assessing the
Company’s abitity to continue as a going concern, disclosing, as applicable, matters related to going concern; and using the going
congcern basis of accounting unless they either intend to liquidate the Company or to cease operations, or have no realistic alternative
but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole arc free from matcrial
misstatement, whether due to fraud or error, and to issue our opinion in an auditor’s report. Reasonable assurance is a high level of
assurance, but does not guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can atise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.fre.org, uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Company’s members those maiters we are required to state
to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members, as & body, for our audit work, for this report, or for
the opinions we have formed.

. - _ //
7 i

John Leech (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

One Snowhill

Snow Hill Queensway

Birmingham

B4 6GH

15 November 2023



Profit and loss account
for the year ended 31 December 2022

Eurokey Recycling Limited
Annual report and financial statements
For the year ended 31 December 2022

Notes 2427 M
£ £
Turnover 2 65,227,142 61.030.910
Cost of sales (54.356.366) (53.512.490)
Gross profit 10,870,776 7.5338.420
Administrative expenses 3 (6.311,294) (4.372.252)
Operating profit 4,559,482 3166168
Operating profit before amortisation and depreciation, and pon-underlying
restructuring costs (“EBITDA™) 5474826 3483785
[Depreciation 3 (359.325) (317.617y
Non-underlying costs 3 (356.019) -
Operating profit 4,559,482 3.166.168
Interest recervable and similar income 6 593 1,220
Interest pavable and similar charges (235.146) (132.716)
Profit before taxation 4,324,929 3.014.672
Taxation 8 (1.416.415) (910.720)
Profit for the financial year 2,908,514 2103943

All resuits are from continuing operations.

There was ne other comptrehensive income in the current or preceding year. Comprehensive income comprises the profit for the

current and preceding year.

The notes on pages 14 to 24 form part of these financial statements.
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Balance sheet
at 31 December 2022

Notes 2022 2021
£000 £000 £000 £000
Fixed assets
Tangible assets 9 14,681,808 10.251.348
Cuarrent assets
Stock i 623.846 1.369.441]
Debtors i 13,197,383 12.459.507
C'ash at bank and in hand 1,369,377 6.067.752
15,190,606 19.896.700

Creditors. amounts falling due within vne vear 2 (20.859.255) (17881 885
Net current (liabilities)/assets (5.668.649) 2014815
Total assets less current liabilities 9.013.159 12.266.163
Creditors: amounts falling due after more than (199.865) _

one \ear i3
Provisions for liabilities

Deferred taxation i (1.584.071) (88.712)
Net assets 7.229.223 12177451
Capital and reserves
Share capital 3 50,049 50.049
Prefit and loss account 74579174 12.127.402
Shareholders’ funds 7.229.223 12.177.451

The notes on pages 14 to 24 form part of these financial statements,

These financial statements werc approved by the board of directors on 15 November 2023 and were signed on its bebalf by :

Follveon

J Sullivan
Director

Company registered number: 03089592



Statement of changes in equity

Balanee at | January 202)

Fotal comprehensive income for the period
Profit for the year

Dividends

Balance at 31 December 2021

Balance at 1 Janvary 2022

Total comprehensive income for the period
Profit for the year

Dwvidends

Balance at 31 December 2022

The notes on pages 14 to 24 form part of these financial statements.

Notes

Share capital

Eurokey Recycling Limited
Annual report and financial statements
For the year ended 31 December 2022

Profit and loss

Total equity

account

£ £000 £000
50049 10.066 809 10.116.858

- 2.103.943 2,103,943

- (43.350) (43.3501
50.044% 12127 402 12,177,451
56049 12,127,402 12,177,451

- 2908514 2,908.514

- {7.856,742) (7.856.741)
50,049 T 70074 7.229.223
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Notes
(forming part of the financial statements)

1 Accounting policies

The accounting policies sct out below have. unless atherwise staied, been applied consistently to all periods presented in these
financial statements:

1.1 Company information

Eurokey Recy cling Limited (the "Company") is a private company incorporated, domiciled and registered in the UK. The registered
number is 03089592 and the registered address is Kelsall House. Stafford Court. Staftord Park 1. Tefford, Shropshire TF3 3BD,

1.2 Basis of preparation

I'hese financial statements were prepared in accordance with Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (“FRS 702" and with the requirements of the Companies Act 2006. The presentation
currency of these financial statements is sterling.

Fhe largest group in which the results of the Company we consolidatcd is that headed by OS Phoenix Mideo Limited. The
consolidated financial statements of O8 Phoenix Mides Limited arc available to the public and may be abtained from Companies
House. In these financial statements, the Company is considered to be a qualify ing entity (for the purposes of this FRS) and has
applied the exemptions avatlable under FRS 102 in respect of the following disclosures:

s Reconciliation of the numbert of shares sutstanding from the beginning to end of the period:
e (Cash Flow Statement and related notes: and
*  Key Management Personnel compensation.

As the consolidated financial statements of S Phoenix Midco I.imited include the eguivalent disclosurcs. the Company has also
taken the exemptions under FRS 102 available in respect of the following disclosures:

e The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102,12 Orkher Financial Instrument Issues in
respect of tinancial instruments not talling within the fair value accounting rules of Paragraph 36(4) of Schedule 1.

The financial statements are prepared on the historical cost basis.
1.3 Accounting estimates and judgements

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

The directors consider the useful economic life of the Company 's plant and machinery held to be the only key source of estimation
uncertainty impacting the carrying value of the tangible fixed assets. The directors do not consider that there have been any key
assumptions made concerning critical accounting judgements made at the balance sheet date which may cause material adjustment
1o the carrying value of assets or liabilities within the next financial period. other than as disclosed in these financial statements.

1.4 Foreign currency

['ransactions in foreign currencies are translated to the company”s functional currencs at the Yoreign exchange rafe ruling at the date
of'the transaction. Moenetary assets and liabilities denominated in foreign currencies at the balance shect date are retranslated to the
functional currency al the Joreign cxchange ratc ruling at that date. Non-monetary assets and liabilities thal are measured in terms
of historical cost in a foreign currency are translated using the exchange rate at the date of the transaction. Non-monetary assets and
liabilities denominated in foreign currencies that are stated at fair value are retranslated to the functional currency at foreign
exchange rates ruling at the dates the fair value was determined. Foreign exchange ditferences arising on translation are recognised
in the profit and loss account.

The assets and liabilities of foreign operations are translated to the company s presentational currency. Sterling. ut foreign exchange
rates ruling at the balance sheet date. The revenues and expenses of foreign operations are translated at an average rate for the year
where this rate approximates to the foreign exchange rawes ruling at the dates of the wansactions. Foreign exchange differences
arising on retranslation arc recognised in other comprehensive income.
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Noles fcontinied)

1 Accounting policies rcontinued;

L35 Going concern

The financial statements have been prepared on a going concern hasis which the Directors consider W be appropriate for the
following reasons.

The Directors have prepared a going concern assessment for the consolidated financial statements of (8 Phoenix Midco Limited
(Group). of which this entity is a subsidiary. for a period of at least 12 months from the date of approval of these financial statemenis,
which inchides modelling severe hut plavsible financinl tcenaricos tul lake inlo consideration the current economic uncertainties.
This indicates that the Group will have sufficient funds to meet its liabilities as they fall due for that period.

The OS Phoenix Midco Limited Group is funded through a combination of Shareholders' Funds, Secured term loans. Unsecured
loan notes. intercompany balances and cash generated through operating profits. The Directors are satisfied that the maturity of
these financing arrangements is sufficiently long term and there is not an immediate requirement to refinance or review the capital
structure at this time. Whilst the UK s economic outlook remains uncertain, the Directors have considered the impact to the Group
of a severe but plausible downside scenario which reduces revenue and increases overhead coof a scvere but plausible downside
seenaric which reduces revenue and increases overhead cost inflation and inferest rates and still forecasts cash to meet liabilities as
they fall due and its compliance with the Secured term loan debt covenants.

Furthermore. Eurokey Recycling Limited's intermediate parent. OS Phoenix Mideo Limited. have provided a letter of support to
confirm their intention to continue to operate a centralised Group treasury arrangement. facilitating the Company to enable it to
meet its liabilities as they fall due for a period of at least 12 months from the date of these financial statements.

As with any Company placing reliance on other group entities for financial support, the Direclors acknowledge thai there can be no
certainty that this support will continue although, at the date of approval of these financial statements. they have no reason 1o believe
that it will not do so.

‘Taking the above into consideration. the Directors belies e that there are no matetial uncertainties to the Company s ability 10 operate
as a going concern and to continue realising its assets and discharging its liabilities in the normal course of business.

Consequently . the directors arc confident that the company will have sufticient funds to continue to meet its liabilities as they fall
due for at least 12 months from the date of approval of the financial statements and therefore have prepared the financial statements
on a going concern basis.

1.6 Related party transactions

As the whole of the Company “s voting rights are controlled within the group headed by OS Phoenix Midco Limited, the Company
has taken advantage of the exemption contained in FRS 102 and has, therefore. not disclosed transactions or balances with entities
which form part of the group. The consolidated financial statements of OS Phoenix Midco Limited, within which this Company is
included. can be obtained from Companies House.

1.7 Classification of financial instruments issued by the company

Following the adoption of FRS 102.22. financial instruments issued by the Company are treated as equity only to the extent that
they meet the following two conditions:

(a) thev include no contractual obligations upon the Company to defiver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfavourable to the Company: and

(b)Y  where the instrument will or may be settled in the Company's own equity instruments. it is either 2 non-derivative that includes
no obligation to deliver a variable number of the Company’s own equity instruments or is a derivative that will be scttled by
the Company’'s exchanging a fixed amount of cash or other [inancial assets for a hixed number of its own equity instruments.

To the extent that this definition is not met. the proceeds of issue arc classified as a financial liabilits. Where the instrument so
classified takes the legal form of the Company's own shares, the amounts presented in these financial statements for called up
share capital and share premium account exclude amounts in relation to those shares.
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Notes (continued)

1 Accounting pelicies rcortinued)
{.8 Basic financial instruments
Trade and other debtors  creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and other creditors are
recognised initially at transaction price plus attributable transaction costs. Subsequent to initial recognition they are measured at
amortised cost using the cffective interest method, less any impairment losses in the case of trade debtors. [f the arrangement
constitutes a financing transaction. for example it payment is deferred bevond normal business terms. then it is measurcd at the
present value of future payments discounted at a market rate of instrument for a similar debt instrument.

Interest-bearing borrowings clussifled us basic financial instruments

Interest-bearing borrow ings are recognised initially at the present value of future pay ments discounted at a market rate of interest.
Subsequent to initial recognition, interest-bearing borrowings arc stated at amertised cost using the effective interest method. less
any impairment losses.

Cash and cash eguivalents

Cash and cash equivalents comprise cash balances and call deposits.

1.9 Tangible fixed assets
Tangible fixed assets arc stated at cost less accumulated depreciation and accumulated impairment losses.

Where parts of an item of tangible fixed assets have different useful lives, they are accounted for as separate ilems of 1angible fixed
asscts. for example land is treated separately from buildings.

Leases in which the entity assumes substantially all the risks and rewards of ownership of the leased asset are classitied as finance
leases. All other leases are classified as operating leases. Leased asscts acquired by way of finance lease are stated on initial
recognition at an amount equal 1o the lower of their fair value and the present value of the minimum lease payments ut inception of
the lease. including any incremental costs directly attributable to negotiating and arranging the lease. At initial recognition 2 finance
lease {iability is recognised equal to the fair value of the leased asset or. if lower. the present value of the minimum lease payments.
The present value of the minimum lease payments is calculated using the interest rate implicit in the lease. Lease payments are
accounted for as described at 1.11 below.

The Company asscsses at cach reporting date whether tangible fixed assets are impaired.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful lives of'each part of an item
oftangible fixed assets. Leased assets are depreciated over the shorter of the lease term and their usetul lives. Land is not depreciated.
The estimated wseful lives are as follows:

Frechold improvements - d0arears

Leasehold improvements - 5 yeurs straight line. or shorter of the remuining lease life
Plant and machinery - 510 10 years straight line

Motor vehicles - 4 yeurs straight line

Fixtures and fittings - 5to 10 years siraight line

Computer equipment - 3 ycars straight line

Depreciation methods. useful lises and residual values are reviewed if there is an indication of a significant change since last annual
reporting date in the pattern hy which the Company expects to consume an asset’s future economic benefits.

[.10 Stocks

Stocks are stated at the lower of cost and estimated sefling price less costs to sell. Cost is based on the first-in first-out principle and
includes expenditure incurred in acquiring the stocks. production or conversion costs and other costs in bringing them to their
existing location and condition. For manufactured stocks and work in progress. cost includes an appropriate share of overheads
based on normat operating capacity. Stocks are recognised as an expense in the period which the related revenue is recognised.
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1 Accounting policies (continued)
1.11 Impairment
Financial assets {including trade and oiher debtors)

A financial asset not carried at fair value through profit or loss is assessed at cach reporting date to determine whether there is
objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has occurred
after the initial recognition of the assct. and that the loss event had a negative eftcet on the estimated future cash flows of that asset
that can be estimated reliably.

An Wnpaumsend loss in respect ot a financial asset measured at amortised cost is caleulated as the difference between its carrying
amount and the present value of the estimated future cash flows discounted at the asset's original effective intercst rate. For financial
instruments measured at cost less impairment an impairment is calculated as the difference between its carrying amount and the
best estimate of the amount that the Group would receive for the asset if it were to be sold at the reporting date. Interest on the
impaired asset continues 1o be recogniscd tuough the unwinding of the discount. Impairment losses are recognised in profit or loss.
When a subsequent event causes the amount of impairment loss to decrease. the decrease in impairment loss is reversed through
profit ot loss.

i.12 Turnover

Turnover comprises revenue recognised by the Company in respect of goods and services supplied during the year. exclusive of
Value Added Tax. returns. rebates and trade discounts,

Revenue from senvices provided by the Company is recognised when the Company has performed its obligations and in exchange
obtained the right to consideration. Revenue from the sale of goods is recognised when the significant risks and reward of ownership
have been transferred to the buyer. the company refains no continuing invoivement or control over the goods, the amount of revenue
can be measured reliably, and it is probable that future economic benefits will flow 1o the entity. This is usually on despatch of
goods 1o the customer.

1.13 Expenses
Operating lease

Payments (excluding costs for services and insurance) made under operating leases are recognised in the profit and loss account on
a straight-tine basis over the term of the lease unless the payments to the lessor are structured to increase in line with expected
general inflation: in which case the payments related to the structured increases are recognised as incurred. I.case incentives received
are recognised in profit and loss over the term of the lease as an integral part of the total lease expense.

Finance lease

Minimum lease pavments are apportioned between the finance charge and the reduction of the outstanding liability using the rate
implicit in the Jease. The finance charge is allocated to each period during the lease term so as to produce a constant periodic tate
of interest on the remaining balance of the lability.

Interest pavable

Interest pavable and similar charges represents bank interest payable and interest on finance leases recognised in profit or iess using
the effective interest method.

1.14 Emplayee benefits

Defined contribution plans and other long term emplovee benefits

A defined contribution plan is a post-employment benefit plan under which the Company pays fixed contributions into a separate
entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contribution
pension plans are recognised as an expense in the profit and loss account in the periods during which services are rendered by
empioyces.
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1 Accounting policies (continued)
1.15 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss account except to
the extent that it relates to items recognised directly in equity or other comprehensive income. in which case it is recognised directiy
in equity or other comprehensive income.

Current tax is the expected tax pavable or receivable on the taxable income or loss for the year. using tax rates enacted or
substantively enacted at the balance sheet date. and any adjustment to tax payable in respect of previous years.

Defetred 1ax is provided on timing difterences which arise from the inclusion of income and expenses in tax assessments in periods
different from those in which they are recognised in the financial statements. The following timing differences are not provided for:
differences between accumulated depreciation and tax allowances for the cost of a fixed asset if and when all conditions for retaining
the tax allowances have been met: and differences relating to investments in subsidiaries. to the extent that it is not probable that
they will reverse in the foresceable future and the reporting entity is able to control the reversal of the riming difference. Deferred
tax is not recognised on permanent differences arising because certain types of income or expense are non-taxable or are
disallowable for tax or because certain tax charges or allowances are greater or smailer than the corresponding income or expense.

Deferred tax is provided in respect of the additional tax that will be paid or avoided on differences between the amount at which an
asset {other than goodwill) or liability is recognised in o business combination and the corresponding amount that can be deducted
or assessed for tax. Goodwill is adjusted by the amount of such deferred tax.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference. using tax rates enacted or
substantively enacted at the balance sheet date. Deterred tax balances are not discounted.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that is it probable that they will be recovered
against the reversal of deferred tax liabilities or other future taxable profits.

2 Analysis of turnover
The whole of turnover is atiributable to the principal activity of the company, being the recovery of sorted materials.

An analysis of turnover by geographical market is given below:

2022 2021
£
United Kingdom 24,046.507 17.801.048
Europe 34,728.526 28.362.943
Rest of world 6,452,109 14,880,919
65227.142 61.050.910

3 Expenses and auditor's remuneration
. 2022 2021
Included i profit loss are the following: £ £
Depreciation of tangible fixed assets 339,226 317617
Depreciation of leased fixed assets 20,099 -
Loss on dispesal of fixed assets 202.695 7.907
Impairment Yoss on trade debtors 256,316 140466
Operating [case rentals - Plant and machinery i51.461 11.756
Operating lease rentals - (ther operating leases 564.580 401427
Nen-underly mg costs 556,019 -
Auditor’s remuneration for the audit of these financial statements 63.5M0 60.000

Non-underlying costs relate to closure costs incurred at the Zielona Gora warehouse in Poland and set-up costs associated with the
new Kettering site.

18
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Notes rcontinued!

4 Staff numbers and costs
The average monthly number of employees. including directoss. during the year was as follows:

Number of employees

2022 2021
Management 4 4
Administration 29 31
Operations 32 40
65 73
Staff costs. including directors’ remuneration. were as follows:
£ f
Wages and salares 1,931,118 1,528.041
Social security costs 299,270 218.390
Other pension ¢osts 23,018 15.533
2,253,406 1.761,966
3 Directors' remuneration
2022 2021
£ £
Threctors” emoluments 151,321 127134
Company contnbutions 1o defined contribution pension schemes 3.522 1,334
154,843 128 168

During the vear retirement benefits were accruing to 1 directors (2621 1) in respect of defined contribution pension schemes.

The highest paid director received remuneration of £151.321 ¢2027. £123.078). The value of the Company's contributions paid to
a defined contribution pension scheme in respect of the highest paid director amounted to £3.522 ¢2021: £1,226).

6 Other interest receivable and similar income

2022 2021
£ £
Bank interest recevable 593 1.220
7 Interest payable and similar charges
2022 2021
£ 4
Bank interest 410 19.591
Other nterest payable 63.213 18819
[nterest payabie on finance leases 142.827 1.316
Net foreign exchange losses 28.696 112960

235,146 152716
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8 Taxation
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Total tax expense recognised in the profit and loss cccount, other comprehensive income and equity

I K corporaiton fax

Current tax on mcome for the period
Adjustments in respect of prior periods
Foreign 1ax

Total current tax

Deferred tax

Ongmation and reversal of timing differences
Adjustments in respect of prior periods
Effect of tax rate change

Taotal deferred tax (see rote 747

Total tax

Factors affecting the tax charge for the curreat period

2022 202t

£ £

18,308 116614
(120,542) 230,460
13.290 583.954
{78.944) 941.028
832.419 (33,955
662,940 (24264
- 29920
1,495,359 (30.2991
1,416,415 910.729

The tax charge for the period is higher 1272 /: higher) than the standard rate of corporation tax in the UK of 19% 202/ 19%). The

differcnces are explained below:

Reconciliation of ¢ffective 1ax rate
Profit on ordinary activities before tax

Tax usmg the UK corporation tax rate of 19% (2027 /9%y

Effecis of:

Expenses not deductible for tax purposes
Depreciation m excess of capital allowances
Adjustments i 1gspect of prior periods
[ransfer pricing adjustments

Other tax adjustments

Effect of change in tax rate

Adjustments for foreign tax

T'otal tax charge included 1 profit or loss

Factors that may affect future current and total tax charges

2022 2021

£ €
4324929 3.014.672
821,736 872788
68,451 S6.641
(212,201) 13463
342,398 216.196
(33.450) 16.001
6.410 14347
199,781 21.291
23,290 -
1,416,415 910.729

In the 3 March 2022 Budget. it was announced that the UK tax rate will increase from 19%5 to 23% trom 1 April 2023. The deterred

tax {fability at 31 Idecember 2022 has been calculated at 25%6 (2021 25%).
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Land & Freehold Leasehold Plant and Motor Fixture Computer Assets under
buildings improvements machinery vehicles  and fittings  Equipment construction Total
£ £ £ £ £ £ £

Cost
At beginning of vear 3.208.507 344429 2.066.879 347.242 181,370 - 6.228.421 12,376.818
Reclassificatinns - - 1563355 VL70.759) {1,020 RN - -
Additions - 878.229 497.295 1.249 110,535 84.678 3.627.755 5.199.741
Transfers - 1.112,564 8713612 - - - (9.836.176) -
Disposals - (409.036) (136,980) (35.719) (31.570) (1.043) - (614.348)
Avend of year 3.208.507 1.926.186 11.334.143 141.983 23611 135,809 - 16.962.24]
Depreciation
At beginning of vear 35701 76.398 [.690.978 173575 [48.848 - - 2.125.500
Reclassifications - 68.102 (73.874) (45.397) 31.169 - -
Charge for vear 71.636 102,189 128,168 27.865 15528 13.519 - 3359.325
Disposals - (53.983) (89.642) (35.124) (24.598) 11.043) - (204,392)
At end of year 107.357 124,602 1.797.606 92.442 94781 63.645 - 2.280.433
Net book value
At 31 December 2022 3,101,150 1.801,584 9,536,539 49,541 120.830 72,164 - 14681808
At 31 December 2021 3.172.806 268.031 375901 173.667 32,322 - 6.228.421 10.251.348

Included within the net book value of tangihle fixed assets is £366.706 2021 £Ni) in respect of assets held under finance leases.
with depreciation charged of £20.099 in the year (2027 £Nil).

Assets held under construction relates to the Kettering sortation facility which was completed in July 2022.

10 Stock

Stock

2022
£

623.816

2021
£

1.369.441

Movements in consumahles are recognised within cost of sales. There is no material difference between the balance sheet value of

stocks and their replacement cost.

11 Debtors

Trade debtnrs

Amounts owed by group undertakings
Other debtors

VAT recoverable

Corporation tax recoverable
Prepayments and accrued income

All amounts owed by group undertakings are intergst free and repayable on demand.

2022 2021

£ £
6,135.232 4.804.807
- 3,262,903

282,714 350.831
1,000,927 1.220.755
901,494 -
4,877,026 2.820,209
13,197,383 12,459,507
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12 Creditors: amounts falling due within one year

2022 2021

£ £

Trade creditors 10,136,491 [4.951.976
Amounts owed 10 group undettakings 2,605.512 -
Corpoeration tax - 413.817
Other taxation and social secunity 635,610 66.212
Other creditors 212,722 446,671
Obligations under finance lease agreements (see note §3) 105,413 -
Other borrowings 4.585.831 ~
Accruals and deferred income 3,147,676 2.003.209
20,859,255 17.881.883

Other borrowings relate to a *Pre-inception loan drawdown’ in respect of the Kettering recyceling plant. which upon finalisation will
become a formal finance lease agreement. This loan balance attracts interest at 3.25% and before being converted into a finance
lease post vear-end. was repayable within 3 months.

All amounts owed to group undertakings are interest free and repayable on demand.

13 Creditors: ameounts falling due after more than one year

2022 2021
£ £
Obligatens under finance lease agreements 199.865 -
Finance leases are repayable as follows: 2022 2021
£ £
Minimum lease pavments

Within one year 132916 -
Between one and five vears 201,228 -
334,204 -
Less' future finance charges (28,926) -
Present value of lease obligations 305.278 -

Present value of minimum lease pavments
Within one year 105,413 -
Betwevn one and five ycars 199,865 -
Present value of lease obhgation 305.278 -
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14 Deferred taxation

At beginning of year
Deferred tax credit in the profit and loss account

At end of year

I'he deferred taxation liability balance is made up as follows:

Fixed asset timing ditferences
Other timing differences
Losses and other deductions

15 Share capital

Allotted, called up and fully paid
50.049 ordinary shares of £1 each (2021 50,049 ordmary shares of £1 each)

16 Pension commitments

Furokey Recy cling Limited
Annual report and financial statements
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Deferred tax

liability
£
88.712
1.495.359
1,584,071
2022 2021
£ £
1.842,257 88.97%
(567) (267)
{257,619) -
1.584.071 B88.712
2022 2021
£ £
50,049 50,049

The Compamy operates a defined contributions pension scheme for emplovees. The assets of the scheme are held separately from
those of the Company in an independently administered fund. There were outstanding pension contributions of £3.982 (202/;

£2,777) at the year end.

17 Capital commitments

Contractual commitments to purchase tangible fixed assets at the vear-end were £471.796 (2021 £4,810,427)

18  Operating lease commitments

Non-cancellable operating lease rentals are payable as follows:

less than one year
Between one and five vears
Over five vears

2022 2021

£ £

433.269 450,187
1.656.367 1.574.568
2205474 2.599.116
4.295.110 4623871

I3
(93]
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Notes (continued)

19 Directors' advances, credits, and guarantees

The following advances and credits to Directors subsisted as follows:

2022 2021

£ £

Balance outstanding at the start of the v ear - 2231552
Amounts advanced - 16253
Amounts repad - (2,233.177)

Balance outstanding at the cnd of the year - -

The loans were interest frec and carried no fixed repayment terms. The balance was fully repaid on the 19 March 2021 as part of
the acquisition of the Company by Reconomy (1K) Limited.

20 Related party disclosures

The company has taken advantage of the exemption available under FRS 102 not to disclosure transactions with entities included in
the group financial statements of OS Phoenix Midco Limited. During the petiod. transactions took place between Eurokey Recycling
Limited and the related parties of companies with a commen director.

Note. all transactions. with the exception of the operating lease with HD Property Developments Limited. have ceased since the
acquisition by Reconomy (LK) Limited.
Envivovert Limited (H Dhillon a Director. resighed 13 March 2621)

During the period the company made sales w0 Envirovert Limited amounting to £640.230 (202! £263) and made purchases
amounting to £6.860 (2021: £32.868}. The balance due to Envirovert Limited ar the balance sheet date was £nil (2027 Lrif). the
balance due from Envirovert Limited at the halance sheet date wus £67.500 (2021 fnify.

Smart Comply Limited (A Dhillorn a Director. resigned 15 March 2021}

During the period the company made sales to Smart Comply Limited amounting to £nil (2021: £Nib) and made purchascs amounting
to £nil (2021 £33.343). The balance due from Smart Comply Limited at the balance sheet date was £nil (2021 £ril).

HD Property Developments Limited (H Dhillon a Direcior)

During the period the company made purchases from HIY Property Desclopments Limited amounting to £79.098 (2021: £82.593).
The balance due from HD Property Developments Limited at the balance sheet date was £2.328 (2027 £nil).

JHJ Aviation Limited (H Dhaillon a Shareholder)

During the period the company made purchases from JHF Aviation Limited amounting to £nil (2027 £33 430). The balance duc
from JHJ Aviation Limited at the balance sheet date was £nil (2027 £ail).

Recoverypak Limited, JHJ Racing Team Limited, & Glebal Rewards Inc. L.td ¢/ Dhillon a Director;
No transactions with these entities during the current or prior periods.

The directors are considered to be the only key management personnel. directors” remuneration is disclosed in note 5.

21  Ultimate parent company and ultimate controlling party
The Company is a subsidiary undertaking of Eurokey Holdings Limited.

At the balance sheet date. OS Phoenix Midco Limited is the parent undertaking of the largest group for which group financial
statements hayve been prepared. These consolidated financial statements are available from Companies House.

The ultimate parent undertaking 1s OS Phoenix Topeo Limited (regisiered in Jersey at 11-15 Seaton Place. St Helier. Jersey JE4
0QH) and the ultimate controlling party at the balance sheet date was EMK Capital L1.P (registered at Lex House 2nd Floor. 17
Connaught Place. London. W2 2ES).



