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DSSH NO.1 LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 APRIL 2023

Introduction
The Directors present their strategic report for the year ended 30 April 2023.
Principal activities

The principal activity of the Company is to act as an investment holding company within the DS Smith Group
('the Group'). There has been no significant change in the Company’s principal activity in the year under review.
The Directors are not aware, at the date of this report, of any likely significant changes in the Company’s
activities in the forthcoming financial year.

Business review and key performance indicators

The results for the financial year show a profit before taxation of £nil (2022: £nil). Dividends were paid during the
year of £nil (2022: £nil). The carrying value of investments at 30 April 2023 was £83,215,000 (2022:
£83,215,000).

The Company is a wholly owned subsidiary of DS Smith Holdings Limited and operates as part of the Group. On
this basis the Company's Directors believe that there are no further performance indicators for the Company
which might be necessary for an understanding of the development, performance or position of the business. No
non-financial KPIs are applicable as the Company is an investment holding company within the Group which
does not have any employees, customers or suppliers.

Section 172 (1) statement of the Companies Act 2006

The Directors aim to promote the success of the Company for the benefit of its shareholder and the Group as a
whole, taking into account the long-term consequences of its decisions and looking at those decisions through a
variety of lenses, an example being the annual impairment assessment on investments in subsidiaries in DSSH
No.1 Limited. This involves the Board and management considering in detail and discussing the interests of the
Company’'s and Group’s stakeholders including our customers, our people, our investors, our suppliers, local
communities and non-governmental organisations; the importance of maintaining our reputation for high
standards of business conduct through our high customer satisfaction results; and the environment. When
making decisions during the year the Directors of the Group received relevant information to help them
understand the interest and views of these key stakeholder groups and the potential impact these decisions
could have on each group. Information included reports regarding financial and operational performance, risk,
responsible business matters and the results of specific stakeholder engagement exercises. The Directors of the
Company take into account the interests of the parent company and the ultimate parent company when making
decisions through regular communications such as the Balance Sheet Committee.

As the Company is an investment holding company within the Group it does not have any direct employees,
customers or suppliers. The Directors of this entity make decisions in respect of this Company with regard to its
internal stakeholders. For more details on how the Group considers the interests of the Group’s employees, the
impact actions have on the communities in which the Group operate and the environment, maintaining high
standards of business conduct and acting fairly at all times, refer to the Group’s annual report which does not
form part of this report. A copy of the Group’s annual report can be obtained from the address in note 11.

Future developments
The principal activity of the Company is to act as a Group investment holding company that is principally party to

intra-group transactions. The Directors expect that this will remain the case in the future and that the general
level of activity for the Company will remain consistent with 2023.
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DSSH NO.1 LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

Streamlined Energy and Carbon Reporting

The Company and Group will seek to minimise adverse impacts on the environment from its activities, whilst
continuing to address health, safety and economic issues. The Company has complied with all applicable
legislation and regulations.

The Company is included in the Group reporting of the ultimate parent company which has provided its
consolidated CO2 emissions and energy consumption on page 63 of the Strategic report in the Group’s 2023
annual report.

Financial risk management objectives and policies

As the Company’s main purpose is to act as an investment holding company, the financial risks that the
Company is exposed to are limited.

Where applicable, the Company follows the DS Smith Group policy. The Company’s financial risk management
is centralised to capitalise on economies of scale and synergy effects and to minimise operational risks.

Credit risk

The Company’s credit risk is primarily attributable to its receivables held on the statement of financial position, all
of which are inter-group. Recoverability of these receivables is reviewed regularly against the statement of
financial position of the counterparty. If required, credit risk is further mitigated through a letter of support from
the ultimate parent undertaking.

Liquidity risk

The Company actively manages its liquidity risk by short-term debt finance with Group treasury, supported by
external borrowings where appropriate, that is designed to ensure the Company has sufficient available funds for
operations.

Principal risks and uncertainties

There continues to be global uncertainty within the macroeconomic environment as a result of the war in
Ukraine, rising inflation and interest rates and the cost of living crisis. Raw material and other input costs also
remain high although energy prices have started to decline. However, these are mitigated by effective supplier
arrangements, long-term hedging arrangements and rising packaging prices. The Group has demonstrated
resilience in the post-pandemic environment and customer demand remains strong, especially in the FMCG
sector. The Group continues to carefully manage our cost base and is confident for the year ahead that sufficient
methods are in place to mitigate these increased costs.

This report was approved by the board on 20 December 2023 and signed on its behalf.

W B Hicks
Director
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DSSH NO.1 LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2023

The Directors present their annual report and the financial statements for the year ended 30 April 2023.
Results and dividends
The results for the year, after taxation, amounted to £nil (2022: £nil).

The Company did not pay a dividend for the year ended 30 April 2023 (2022: £nil). There have been no
dividends proposed after year end.

Directors
The Directors who held office during the year and to the date of signing the financial statements were:

W B Hicks
Z W Stone

Directors' and officers' indemnity

During the year and up to the date of approval of these financial statements, the ultimate parent company
maintained qualifying third-party indemnity arrangements for the Directors and other Officers of the Company.

Political contributions
No political contributions were made during the year (2022: £nil).
Going concern

The financial statements have been prepared using the going concern basis of accounting. In making their
assessment on the appropriateness of using the going concern basis, the Directors have considered any
material uncertainties relating to events or conditions that may cast significant doubt upon the continuing use of
the going concern basis of accounting in future periods. The Directors have considered a period of 12 months
from the date the financial statements are authorised for issue.

The Company's business activities, together with the factors likely to affect its future development, performance
and position are set out above. The financial position of the Company is as shown in the statement of financial
position on page 10. At 30 April 2023, the Company reported net assets of £84,053,000 (2022: £84,053,000).

The financial Statements have been prepared using the going concern basis of accounting. The Company has
been issued a support letter from its ultimate parent company, DS Smith Plc, confirming ongoing financial
support in meeting liabilities as they fall due for a period of at least 12 months from the day of approval of
accounts. DS Smith Plc has undertaken its own assessment of going concern, which it has confirmed and this is
disclosed on page 12 of the DS Smith Plc Half Year Report for the period ended 31 October 2023. The Directors
are satisfied that no events took place after the release of the DS Smith Plc Half Year Results that give rise to
any uncertainties relating to going concern, and accordingly the directors considered it is appropriate to rely upon
this support in making their going concern assessment for these financial statements. The Directors are satisfied
that the Company has adequate resources to meet its operational needs for a period of at least 12 months from
the day of approval of accounts and accordingly they continue to adopt the going concern basis in preparing the
financial statements.

Matters covered in the strategic report
Disclosures required by s416(4) which have been elevated to the strategic report:

. Financial risk management objectives and policies
. Principal risks and uncertainties
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DSSH NO.1 LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2023

Disclosure of information to auditor
Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

. so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

. the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

Post balance sheet events
There have been no significant events affecting the Company since the year end.
Auditor

Ernst & Young LLP (EY) were appointed as external auditor to the Company in 2023 and will be proposed for
reappointment in accordance with Section 485 of the Companies Act 2006.

This report was approved by the board on 20 December 2023 and signed on its behalf.

W B Hicks
Director
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DSSH NO.1 LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 APRIL 2023

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

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting 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; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company's website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements and other information included in Directors' Reports may differ from
legislation in other jurisdictions.
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DSSH NO.1 LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DSSH NO.1 LIMITED

Opinion

We have audited the financial statements of DSSH No.1 Limited for the year ended 30 April 2023 which
comprise the Statement of comprehensive income, the Statement of financial position, the Statement of changes
in equity and the related notes 1 to 11, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

. give a true and fair view of the company’s affairs as at 30 April 2023 and of its result for the year then
ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the company’s ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
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DSSH NO.1 LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DSSH NO.1 LIMITED

Other information (continued)

misstatement of the other information, we are required to report that fact.
We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

o the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

o the strategic report and directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or directors’ report.

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

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

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

e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.
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DSSH NO.1 LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DSSH NO.1 LIMITED

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.
However, the primary responsibility for the prevention and detection of fraud rests with both those charged with
governance of the entity and management.

o We obtained an understanding of the legal and regulatory frameworks that are applicable to the company
and determined that the most significant are the United Kingdom Accounting Standards including FRS 102 “
The Financial Reporting Standards applicable in the UK and Republic of Ireland” (United Kingdom Generally
Accepted Accounting Practice), the Companies Act 2006 and the relevant UK tax compliance regulations.

e We understood how DSSH No.1 Limited is complying with those frameworks by making enquiries of
management and those responsible for legal and compliance procedures. We corroborated our enquiries
through our review of board minutes as well as consideration of the results of our audit procedures.

o We assessed the susceptibility of the company’s financial statements to material misstatement, including
how fraud might occur by considering the programmes and controls that the company has established to
address risk identified, or that otherwise prevent, deter and detect fraud; and how senior management
monitors those programmes and controls.

e Based on this understanding we designed our audit procedures to identify noncompliance with such laws
and regulations. Our procedures involved enquiries of those responsible for legal and compliance
procedures; enquiries of management; performing journal entry testing with a focus on manual adjustments
and journals indicating unusual transactions. In addition, we completed procedures to conclude on the
compliance of the disclosures in the annual report and financial statements with all applicable reporting
requirements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’'s website at https://www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an 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 a body, for our audit work, for this report, or for the opinions we have formed.

Luke Little (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

20 December 2023
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DSSH NO.1 LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 APRIL 2023

The Company has not traded during the year or the preceding financial year. During these periods, the
Company received no income and incurred no expenditure and therefore made neither profit or loss.

The notes on pages 12 to 17 form part of these financial statements.
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DSSH NO.1 LIMITED
REGISTERED NUMBER: 02873032

STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2023

Fixed assets

Fixed asset investments
Debtors: amounts falling due after more than one year

Total assets less current liabilities
Net assets

Capital and reserves

Called up share capital
Share premium account
Retained earnings

Note

2023 2022
£000 £000
83,215 83,215
838 838
84,053 84,053
84,053 84,053
84,053 84,053
31,391 31,391
52,661 52,661
1 1
84,053 84,053

The financial statements of DSSH No.1 Limited (registered number: 02873032) were approved and authorised

for issue by the board and were signed on its behalf on 20 December 2023.

W B Hicks
Director

The notes on pages 12 to 17 form part of these financial statements.
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DSSH NO.1 LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2023

Share
Called up premium Retained

share capital account earnings Total equity
£000 £000 £000 £000
At 1 May 2021 31,391 52,661 1 84,053

Total comprehensive income for the year - - - -
At 30 April 2022 and at 1 May 2022 31,391 52,661 1 84,053

Total comprehensive income for the year - - - -
At 30 April 2023 31,391 52,661 1 84,053

The notes on pages 12 to 17 form part of these financial statements.
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DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

1.

General information

DSSH No.1 Limited ("the Company") is a company limited by shares and is incorporated in the United
Kingdom under the Companies Act 2006 and is registered in England and Wales and whose shares are
not publicly traded. The registered office is located at Level 3, 1 Paddington Square, London, United
Kingdom, W2 1DL. The nature of the Company’s operations and its principal activities are set out in the
Strategic report on page 1.

Accounting policies

21

2.2

23

Basis of preparation of financial statements

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland":

. the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d).

This information is included in the consolidated financial statements of DS Smith Plc as at 30 April
2023 and these financial statements may be obtained from Level 3, 1 Paddington Square, London,
United Kingdom, W2 1DL.

Exemption from preparing consolidated financial statements

The Company has taken advantage of the exemption from preparing consolidated financial
statements afforded by Section 401 of the Companies Act 2006 because it is a wholly owned
subsidiary of DS Smith Plc which prepares consolidated financial statements which are publicly
available.
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DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

2,

Accounting policies (continued)

2.4 Going concern

25

2.6

The financial statements have been prepared using the going concern basis of accounting. In making
their assessment on the appropriateness of using the going concern basis, the Directors have
considered any material uncertainties relating to events or conditions that may cast significant doubt
upon the continuing use of the going concern basis of accounting in future periods. The Directors
have considered a period of 12 months from the date the financial statements are authorised for
issue.

The Company's business activities, together with the factors likely to affect its future development,
performance and position are set out above. The financial position of the Company is as shown in
the statement of financial position on page 10. At 30 April 2023, the Company reported net assets of
£84,053,000 (2022: £84,053,000).

The financial Statements have been prepared using the going concern basis of accounting. The
Company has been issued a support letter from its ultimate parent company, DS Smith Plc,
confirming ongoing financial support in meeting liabilities as they fall due for a period of at least 12
months from the day of approval of accounts. DS Smith Plc has undertaken its own assessment of
going concern, which it has confirmed and this is disclosed on page 12 of the DS Smith Plc Half Year
Report for the period ended 31 October 2023. The Directors are satisfied that no events took place
after the release of the DS Smith Plc Half Year Results that give rise to any uncertainties relating to
going concern, and accordingly the directors considered it is appropriate to rely upon this support in
making their going concern assessment for these financial statements. The Directors are satisfied
that the Company has adequate resources to meet its operational needs for a period of at least 12
months from the day of approval of accounts and accordingly they continue to adopt the going
concern basis in preparing the financial statements.

Taxation

Income tax on the profit or loss for the year comprises current and deferred tax. Income tax is
recognised in profit or loss except to the extent that it relates to items recognised directly in equity, in
which case it is recognised in equity. Current tax is the expected tax payable on the taxable income
for the year, using tax rates enacted at the balance sheet date, and any adjustment to tax payable in
respect of previous years.

For the year ended 30 April 2022 and onwards, DS Smith Group entities will no longer receive
payment for current year tax losses surrendered or make payment for group relief claimed at the rate
of tax prevailing in the year. However, where an entity has negative reserves and losses which will be
surrendered to other members of the DS Smith Group, the claimant company will need to make
payment for those tax losses at the rate of tax prevailing in the year.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.
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DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the accounting policies, the Directors are required to make judgements, estimates
and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period or in the period of the revision and future periods if the revision affects both current and future
periods.

In the opinion of the Directors, there are no critical judgements, apart from those involving estimations
(which are dealt with separately below), that have been made in the process of applying accounting
policies.

Key sources of estimation uncertainty
Investment in Subsidiaries

The carrying values of the investments in subsidiaries are reviewed on a regular basis to assess whether
any impairment in value is required. Impairment testing is performed annually for investment in
subsidiaries by comparing the carrying amount of each investment with the relevant subsidiary’s
consolidated balance sheet. Where the net assets are lower than the investment value, a discounted cash
flow or value-in-use is utilised to calculate the present value of the investment to confirm whether any
impairment is required.

The calculations of value-in-use are inherently judgemental and require management to make a series of
estimates and assumptions. These are: cash flow forecasts (including sales volumes, price and cost
assumptions and capital expenditure underlying these forecasts), the determination of a long-term growth
rate and the determination of an appropriate pre-tax adjusted discount rate.

Investments in subsidiary undertakings are valued at cost less provisions for impairment.

Auditor's remuneration

The Auditor’'s remuneration of £11,162 (2022: £10.240) for the statutory audit of the Company’s financial
statements for the current and previous year has been borne and not recharged by another Group
undertaking. There is no non-audit remuneration paid in the current and prior year.

Information regarding Directors and employees

All the Directors are remunerated by other group undertakings. It is considered that the level of their
qualifying services to the company is negligible compared to their main roles. There are no management
charges from these group undertakings for their services. Consequently they determine that given the
level of the services required, that the proportion of their salary relating to their services provided to this
company is insignificant. Therefore a £nil apportionment is made (2022: £nil).

The Company had no employees during the current and preceding year.
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DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

Fixed asset investments

Investments
in
subsidiary
companies
£000

Cost or valuation
At 1 May 2022 83,215

At 30 April 2023 83,215

As part of the impairment testing of investments in subsidiary companies, the Company performs
discounted cash flow calculations. The pre-tax discount rate used by the Company in its discounted cash
flow calculation was 11.4% derived from the Group’s WACC rate with a country specific risk premium.
The discounted cash flow calculation used the latest forecast EBITDA, working capital and capital
expenditure for the year ended 30 April 2024, with a growth rate and terminal growth rate of 2% being the
relevant inflation rate for the country in which that entity operates. This resulted in total impairment
charges of £nil in the year ended 30 April 2023 (2022: £nil).

Subsidiary undertaking

The following was a subsidiary undertaking of the Company:

Class of
Name Registered office Principal activity shares Holding
David S. Smith (Netherlands) Coldenhovenseweg 130, Investment Company Ordinary 62.54%
BV 6961 EH Eerbeek,
Netherlands

Page 15



DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

10.

Debtors
2023 2022
£000 £000
Amounts falling due after more than one year
Amounts owed by ultimate parent company 838 838
838 838

Amounts owed by ultimate parent company is comprised of a loan from DS Smith Plc, the Company's
ultimate parent company, which is not interest bearing, has no terms of repayment and is unsecured.

There is no expectation that this amount will be repaid within 12 months, being the Company's normal
operating cycle, therefore it does not meet the criteria to be classified as current assets and is classified
as non-current assets.

Called up share capital

2023 2022
£000 £000
Authorised
38,500,000 (2022: 38,500,000) Ordinary shares of £1.00 each 38,500 38,500
Allotted, called up and fully paid
31,390,952 (2022: 31,390,952) Ordinary shares of £1.00 each 31,391 31,391

Related party transactions

Under FRS 102, the Company is exempt from the requirement to disclose related party transactions with
DS Smith Plc and its associated undertakings on the grounds that it is a wholly owned subsidiary
undertaking of DS Smith Plc. See note 5 for Directors' remuneration.

Post balance sheet events

There are no subsequent events after the reporting date which require disclosure.
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DSSH NO.1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2023

1.

Controlling party

The Company’s immediate parent company is DS Smith Holdings Limited, a company incorporated in the
United Kingdom, whose registered address is Level 3, 1 Paddington Square, London, United Kingdom,
W2 1DL.

The ultimate parent company and the ultimate controlling party is DS Smith Plc, a company incorporated
in the United Kingdom, whose registered address is Level 3, 1 Paddington Square, London, United
Kingdom, W2 1DL.

DS Smith Plc represents both the largest and smallest group of undertakings for which Group financial
statements are prepared and of which the Company is a member. Copies of the Group financial
statements are available from the Company Secretary of DS Smith Plc at the registered address above.
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