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ACCO EUROPE LIMITED

Strategic report
for the year ended 31 December 2021
Principal activity
The pany is a holding company for idiaries, which manufacture and sell presentation and office products.

Given the straightforward nature of the business, the company's directors are of the opinion that analysis using KPI's is nol necessary for an underslanding of the
development, parfarmance or position of the business.

Business review

The company did not trads during the year. The company does nol intend lo trade in 2022, Given the straightforward nature of the business, the
company's director is of the opinion that analysis using KPi's is not r y for an und: ding of the development, perf ormance or position of the
business.

Resulte and dividends
The company’s profit before taxalion for the period is £4,626k (2020: £3,483k). Dividends were paid to lhe company's parent ACCO Brands Europe Limited in 2021
of £7,682k (2020: nil).

Future outlook

Demand for our products has recovered sinca the downturn during the COVID19 pandemic, and the company will continue to optimise the resulls achieved within
the current environment. We appreciate that there are challenges around inflation, energy costs and cost of living in the short to medium term. We conltinue with
mitigating actions, such as pricing reviaws and have a portfolio of products to meel market requirements. This is being exhibited by strong performances in the
Kensington and Darwent brands plus the continued establishment of gaming products under the new PowerA brand, all helping to mitigate against the reduction in
sales in other office product calegories.

The gaing concem of the campany is discussed in more detail in the directors report.
Section 172 Companies Act 2006

The Board's primary responsibility is to promote the long-termn success of ACCO Europs Limited and delivering sustainable sharehalder value as well as contribuling
to wider socisty. The successful delivery of the long-term plans rely on kay Inputs and posilive relationships with a number of stakeholders. The Board endeavours
10 achiave this by setting out its strategy, moniloring this against strategic objectives and reviewing its implementation of lhe strategy.

A formal schedule of matters reserved 1or Board approval is maintained and reviewed regularty and mcludes the strategy and long-term direction, reviewing health
and safety performance, approvai of b capita! expenditure, org | changes and any ges in policy. The Board alse monitors the effectiveness of
systems of intemal control, governance and risk management.

The Board delegates authority for all day-to-day management of ACCO Europe Limited to the apprapriate leadership teams for itse!f and the underlying subsidiaries.

Activities of the Board in 2021

The Board operates a forward agenda of standing items appropriate to ACCO Europe Limited's operating and reporting cycles. Engaging with stakeholders to
deliver long term success and sustainability is a key araea of focus for the Board and alt dscisions consider the impact on stakeholders. Views of stakeholders are
gathered and considered by the Board when making decisions in Board meatings. Although stakeholders are impacted differently by these decisions, the Baard's
priority is to ensure that the Directors have acted both individually and collectively, and in goad faith, in 8 way that they consider would be most likely to promote Lhe

success of ACCO Europe Limitad for the benefit of all of its members as a whole and with regard to the matters set out in paragraphs a to f of Section 172 of the
Companies Act 2008. Thess details are set out below:

Seclon 172

a) the likely consequences
of any decisions in the long
term.

Decisions/intaractions
ACCO Europe Limited is a subsidiary of the NYSE-listed ACCO Brands Corporation. As such,.il {ollows a number of
P ly defined pre as regards forecasting, risk management and overall resifience.

Thero are regular forecasts and reviews of tha current year forecasts. These accur at least quarterly, and ars in addition t0 a

" |longer term strategic forecast which is prepared annuatly. Targets are sel and agreed, in conjunction with the US parent, and

financlal resources are appropriatsly allocated. Whilst ACCO Europe Limited remains self-sufficient and operates with that
ongding objective, it also has tha benefit that it remains part of a group that is well funded financially with headroom

available against its funding availabllity. Hence, if support were needed on a short term basis, this would be provided
from within the group. The Directors also consider internal and extemnal rigks on at Isast an annval basis, with a Carporate nisk

reglster baing maintaingd. in do!ng lhlsl the Cmauon ensures (hat all significant risks are mitigated and managsd

b).the interests of the
company's employees.

c) tha naed to fostor the .

pany'’s business
ralationships with suppliers,
Customers and others.
and
@) the desirability of the
company maintaining a
reputation for high
standards of business

‘jconduct.

ACCO Europe Limitad Is an intermadiate halding company with no employses of ils own.

! Plebs’_e_refer to tha financial statements of our .stidlaries far details of how they act in regard to their employees' interests,

in g0 far as loca) tions raquire them to disclose.

The Board underslands the importance to foster good reiations wWith all its bus keholdars and also to monitor those
within the subsidiairies. As part of a multinational group of companies, ACCO Europe Limited

lis abte to benefit from group arrangements with a number of key global or regionat suppiiers and customers in addition to

tocal contractual arrangements. Our customers expact the highest global standards when acquiring our range of products and
the ACCO Brands group works closely with our suppliers to provide thase products sourced with the highest ethical and
secutfily standards in campliance with laws in the countries in which it conducts business,

Tha ACCO Brands Global Social Responsibility Poticy which details the range of standards is available on the group website.
Als0 available on the group website is the UK Modem Slavery Act statement and the ACCO Brands Anti-Bribary and
Anti-Corruption Policy ouliining the standards by which all employees, officers, agents and business partnars of ACCO
Brands, and all its subsidiaries, must abide. Other key business relationships include werking closely with the independent
pension lrustess of the subsidiaries defined benefit pension plans providing the trustees with regular updates on the company

financla) rastdts and agresing medium and long term pension funding-arrangements on a sustainsble basis for the business.
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ACCO EUROPE UMITED

Strategic report (continued)
for the year ended 31 December 2021

Principal risks and uncertainties
The management of the business and the exacution of the company's strategy ase subject to a number of risks.

The key business risks and uncertainties affecting the company are considered to relate to competition in the markets of the company’s subsidiaries and also
economic conditions that impact the company’s borrowings. The board of the company monitors the performance of the trading companies and takes advantage of
the parent company's treasury function, which moni ic conditions, in order to miligate these risks.

Fli Risk ™

' The company's operations expose it to a variely of financial risks that include the effects of changes in debt market prices, credit risk, liquidily risk, interest rate risk

and foreign exchange risk. The company has in place a risk management programme that seeks to limit the adverse effects on the financial performance of the
company by monitoring levels of debt finance and the related finance costs.

\n order to ensure stabllity of cash out lows and hence manage Interest rate risk, the company utilises the knowledge and experience of its group treasury function
to actively manage the borrowing requir of the pany. The pany has borrowings from both group companies and third-party finance providers; the
make-up and monltoring of these facilities is carried out by the group treasury function.

The di have the responsibility of monitoring the financiat risk to the company but utilise the expertise of the treasury department of the ullimate parent
company, ACCO Brands Corporation. The policies set by the board of directors are imp!| 1ted by the company’s finance depariment. The department has a
policy and procedures manual that sets out specific guidelines (o manage interesi rate risk, credit risk and circumstances where it would be appropriate to use
financial inst s to ge thesa.

Price risk
The company has no exposure to equily securities price risk as it holds no listed equity investments.

Credit risk .
Wheare debt finance is utifised, this is subject to pre-approval by the group treasury department, who will advise the board of directors~Tha amount of exposura to
any individual counterparty Is subject to a limit, which is reassessed annually by lhe board.

intesest rate cash flow risk

The rale of interast eamed/paid on the pany's cash b floans & overdrafis are monitored on an ongoing basis by conlinuing review of rates available in the
market. O« its, loans and overdrafts are made with reference to these rates, in conjunction with projections of future cash requiraments, The directors will revisit
the appropriateness of this policy should the company's operations change In size ar nature.

Foreign exchange risk

The company has both borrowings and loans both in its funclional currency and in Euros.- This means that the company is subject to foreign exchange risk an these
batances. In order to mitigate these risks, the group treasury function performs foreign currency hedges, with Ihe parent holding any assets or liabilities setup as
part of the hadging process. Gains or lossas that retale to the funds betonging to the company are recharged from the parent.

By order of the Board C \l-. '

C Hopkinson P )
Director

Office address:

Oxford House, . )
Oxford Road

Aylesbury

Buckinghamshire

HP2t 852

Date:

{ 6 SEP 2022
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ACCO EUROPE UMITED

Directors’ report
for the year ended 31 Dacember 202t

The directors presert their annual report and audited financial statements for the year ended 31 December 2021.

P, | activl § review and future amelopmenta

L \

The company is a holding company for subsidiaries, which manufacture and sell presantation and office products.

Results and dividends

The company’s profit before taxation for the period is £4,626k (2020: £3,483k), Dividends were paid to the company's parent ACCO Brands Europe Limited in 2021
of £7.682k (2020: ni)). .

Olrectors
Directors who served during the period, and up to the signing this report, were as follows:

N Fenwick (resigned 1 August 2022)

D O'Connor (appointed 1 August 2022)

C Hopkinson

P Schneider

Dlrectors and officer’s liability insurance

The Company maintains appropriate directors and officers liability insurance in respect of itself and its directors.

° loyees and employ |

(o 4

ACCO Europe Limited is an intermediate holding company with no employaes of its own. Pleasa refer to lhe financial statements of our subsidiaries far details of
how they act in regard to their employees’ interests, in so far as local regulations require them to disdose.

Suppliers and customers

The Board understands the importance to foster good ¢ with all its bush kehold As part of a multinational group of companies, ACCO Europe
Limited and its subsidiaries are able to benefit from group arrangements with a number of key gtobal or regional suppliers and customers in addition te locai
contractual arrang ts. Our cust axpect the highest global standards when acquiring our range of products and the ACCO Brands group works closely
with our suppliers lo provide those products sourced with the highest ethical and security standards in compliance with laws in the countries in which it conducts
business.

Creditor payment pollcy

The company and its subsidiaries does not follow any code or standard on payment practice as it is the company’s policy to settle creditors promptly on mutuaily
agreed terms. The terms will vary from supplier to supplier and the suppliars will be aware of the terms of payment.

Carbon Reporting

Carbon reporting is done for ACCO Europe Limited only and not its subsidiarles. Therefore as ACCO Europe Limited is below the 40,000 kwh threshold it is exempt
for any disclosures in this regard.

Going concern
Not withstanding the Company’s net cumrent liabilities of £149,148k (2020: £148,092k) the financial statements have been prepared on a going concern basis. The
di have ived written confi ion from the ultimate parent undertaking that it will provide financial and other support as may be required to pay back any

intercompany balances that may be called in. This will continue for the foreseeable future, and for a period of at least 12 months from tha signing aof these financial
slatements.

Demand for our products has recovered since the downturn during the COVID19 pandemic, and the company will continue to protect and enhance the company
rasulls within the current environment. Itis appreciated that there are challenges around inflalion, energy costs and cost of tiving in the short to medium term. We
will continue wilh mitigating actions, such as pricing reviews and development of a portfolio of products to meet market requirements. This is being exhibited by
strong performances in the Kensington and Darwant brands plus the continued establishment of gaming products under the new PowerA brand, all helping to
mitigate against the reduction in sales in other office product categories..

Companies Act 20068

The company has chosen in accordance with Companies Act 2606, 414C(11) to set out in the company’s strategic repart information required by Large and Medium-
sized Companies and Groups (Accounts and Reports) Regulations 2008, Sch. 7 to ba contained in the director's repont. It has done so in respect of financial instruments.

Palitical contributions
The company made ro political donations or incurred any pofitical expenditure during the year.

e
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ACCO EUROPE LIMITED

Directors' report (continued)
for the year ended 31 December 2021

Disclosure of Information to auditors

The dlractors who held office at the date of approval of this directers’ report confirm that, so far as they are each aware, there is no retevant audit information of
which the Company's suditor is unaware; and each director has taken all the steps that he ought to have taken as a director to make himself aware of any relevant
audit information and to 1 that the C y's auditor is aware of that infonmation.

Auditor
Pursuant to Section 487 (2) of the Companies Act 2008, the auditor, RSM UK Audit LLP, was deemed ta be re-appointed.

By order of the Board

C Hopkinson
Dirsctor

Office address:
Oxford House,
Oxford Road
Aylesbury
Buckinghamshire
HP21 8S2

Date:

"1 6 SEP 2022
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ACCO EUROPE LIMITED

Statement of directors’r ibilities in respect of the Strategic report, Directors’ report and the financial statements
for the year ended J1 December 2021

The directors are responsible for preparing the Strategic Report, the Directors’ Repon and the financial statements in accordance with applicable law and
ragulations.

Company law requires the diractors to prepare financial statements for each financial year, Under that law lhey have elscted to prepare the f in
accardance with UK accounting standards and applicable law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of irelend .

Under company law the directors must not approve the financial statements unless they are satisfied thal 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 estimates that are reasonable and prudent;

state whether applicable UK accounting standards have been followad, subject to any material departures disclosad and explained in the
financial statements;

prepare the financial statemments on the going cancem basis of accounting unless it is inappropriate thal the company will continue in business.

The directors are responsible for keeping adegquate accounting records that are sufficient to show and explain the company's transactions and disclose with
reasonable accuracy al any time the financial position of the company and enable them to ensure that the financial statements comply with the Companies Act 2006.
Thaey are responsibla for such intemal cantro! as they determine is necessary to enable the preparatlon of financial statements that are free from material
misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the
company and to prevent and detect fraud and other irregularilies.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ACCO EUROPE UMITED

Oplnion

We have audited Ihe fingncial stalements of ACCO Europe Limited (the ‘company’) for the year ended 31 December 2021 which comprise the statement of

comprehensive i income, the statement of financial position, the statement of changes in equity, and notes to the financial statements, including significant accounting
licies. The fi | reporting fra ork that has been apptied in thelr preparation is applicable law and United Kingdem Accounting Standards, including FRS 102

‘The Financial Reporting Standard applicable in the UK and Republic of Ireland* (United Kingdom Generally Accepled Accounling Practice):

In our opinion the financial statements:

. give a trua and fair view of the state of Company’s affairs as at 31 Dacembar 2021 and of its profit for the year then ended,
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

+  have been prepared in acco! with the requir ts of the Companies Act 2006.

Basis for opinion

We conducted our audil in accordance wiih International Standards on Auditing (UK) (ISAs (UK)) and appticabie law. Our rasponsibilities under those standards are
further described in the Auditor’s responsibilities for the audit of the linandial 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 fuffilled our other
ethical responsibilities in ce wilh these requirements. Wae befieve that the audit evidenca we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Conclusions relating to going concem :
In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of accounting in the preparation of Lhe financial statements
is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to evants or conditions that, individually or coftectively, may cast
significant doubt on the company’s abilily to conlinue as a going concem for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the respansibilities of the diractors with respscl to going concern are described in the relevant sections of this report.

Other information .

The other informalion comprises the intormation 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. Qur opinion on the financial stataments does not cover the ather information and, except to
tha extent otherwise explicitly stated in our repart, we do not exprass any form of assurance conclusion thereon.

Qur responsibility is to read the other information and, in doing so, consider whether the other i ion is ially ir istent with the financi; s or
our knowledge obtained in the course of the audit or otherwise appears to be materially misstated. If we |denufy such malsnal inconsistencies or apparent material
we are required {0 determine whether this gives rise lo a material mi rent in the fi i s th ives. If, based on the wark we

have performed, we conclude that there is a material misstatement of this other informalion, we are required to report that fact.

Wae have nathing to report in this regard.

Opinions on other matters pi d by the Comp Act 2008

In cur opinion, based on the work undertakan in the course of the audit:

. the infarmation given in the strategic report and the directors’ report for Lhe financial year for which the financial statements are prepared is
consistent with the financial statements; and

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

Matters on which we are requlred to raport by exception
In the light of the knowladge and understanding of the company and its environment obtained in the course of the audit, we have not identified material
115 in the gic report or the direclors’ report,,

Wae have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requiras us to report to you i, in our opinlon:

d ing ds have nol been kept, or returns adequate for our audit have not basn received from branches not visited by us; or
the ﬁnancral statements are not in agraement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
wa have not ived all the Inf tion and expl ions we require for cur sudit.

Responsibilittes of directors

As explalined more fully in the directors' respansibilities statement set out on page 7, the directors ara 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 nacessary to enable the preparation of financial
slatements that are free from material misstatement, whether due to fraud or eror.

in preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going concam, disclosing, as apphcame
matters related to going concern and using the going concem basis of accounting unless the directors either intend to liquidate the pany or to ¢ease op s,
or have no realistic altemative but to do so.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ACCO EUROPE LIMITED (continued)

Auditor's respansibitities

Our objsclives 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 coutd reasonably be expected ta influence the econornic decisions of users taken on the basis of these financial statements.

The extent to which the audit was idesed cap ofd ing rregularities, inciuding fraud

Irregularities are instances of non-compliance with laws and regulations. The objactives of our audit are to obtain sufficient appropriate audit evidence regarding
compliance with taws and regulations that have a direct effect on the determination of material amounts and disclosures in the tinancial statements, to parform audit
procedures to help identify instances of non-comgliance with other laws and regulations that may have a material effect on the financial staternents, and to respond
appropriately to i ified or susp non-compli with laws and regulations identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of | mi 1t of the fi ial stat ts due to fraud, to obtain sufficient
appropriate audit evidence regarding Ihe assessed risks of material misstatement due to fraud through designing and implerenting appropriate responses and to
respond appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of mar with the oversight of those charged with governance, to ensure that the enlity’s operations are conducted in
accordance with the provisions of laws and regulations and for the prevention and detection of fraud.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit engagement team:

. obtained an understanding of the nature of the industry and sector, including the legal and regulaloryframewo:ks that the company operates
in and how the company is complying with the legal and regutatory frameworks;

. inquired of management, and those charged with governance, about their own identification and assessment of the risks of irregularities,
including any known actual, suspected or afleged instances of fraud:

. discussed matters about non-compliance with laws and regulations and how fraud might occur including assessment of how and where the
financlal may be ibte to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the financial statements are FRS 102, the
Companies Act 2008 and tax compliance regulations. We performed audit procedures to detect non-cornpliances which may have a material impact on the financial
statements which included reviewing financial staternent disciosures, reviewing board minutes, and enquiring of management to identify tax compliance issues.

The audit engagemanl team xdenhﬁed the risk of management ovarride of controls and the valuation of investments as the areas where the financial statements

were most st to due to fraud. Audil procedures performed included but were not limited to testing manual joumal entries and other
adjustments and svalualmg the business rationale in relation to significant, unusual tr i and tr ions entered into outside the nommal course of
business, and ging judgments and esti applied in the valuation of investments.

A further description of our responsibilities for the audit of the financial statements is tocated on the Financial Reporting Council's website at:
http:/Avww.frc.org. uk/auditorsresponsibitities This description forms part af our auditor's report.

Use of our report
This report is made solsly to the campany's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Qur audit work has been

undertaken so that we might state to the company’s members those matters we are required o 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.

C/zk/Jto//ﬂﬁe/f 7ate

Christopher Tate (Sentor Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

25 Farringdon Strest

London

EC4A 4AB

Date: 16 September 2022



ACCO EUROPE LIMITED

Income Statement and Other Comprehensive Income
for the year ended 31 Daecember 2021

income from shares in group undertakings

Administrative expenses
Interest payable and similar charges

Operating profit
PROFIT BEFORE TAXATION
Tax charge on profit on ordinary actvities

PROFIT FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME

The accompanying notes on pages 13 to 18 form part of the financial statements.

2021 2020
£000 £000
7,682 6,682
{108) (299)
(2,950)  (2,900)
4626 3483
4,626 3,483
4,626 3,483
4828 3483,



ACCO EUROPE LIMITED

Statement of Financial Position

as at 31 December 2021
2021 2020

Notes £000 - £000
FIXED ASSETS
Invesiments 4 548,324 547,742
CURRENT ASSETS
Debtors 5 153 2125
Creditors: amounts falling due within ane year 7 (149,301)  (146,317)
NET CURRENT LIABILIMIES (149.148) (146.0‘92)
TOTAL ASSETS LESS CURRENT LIABILITIES 399.176 401,650
NET ASSETS ' 399176 401,650
CAPITAL AND RESERVES
Called up share capital 8 5,301 5,301
Share premium account 10,218 10,218
Other reserves 9 2,543 2543
Profit and loss account 361,114 383,588
TOTAL SHAREHOLDERS' FUNDS 398,178 401,650

The accompanying notes on pages 13 to 18 fom part of the financial statements.

The financial statements were approved by the board of directors on 1 6 SEP 2"22 and were signed on its behalf by :

C lboy—

C Hopkinson
Director

Registered Number 02142086



At 1 January 2020

Profit and total comprehensive income for lhe year
Dividend pald

Issue of shares

Capital reduction

Credit in respect of share based payments

At 31 Dacember 2020

Profit and total comprehensive income for the year
Dividend paid

Credit in respect of share based payments

At 31 December 2021

ACCO EUROPE LIMITED

Statement of Changes in Equity

Share
Called up share premium Profit and loss
capital account Other reserves account Total
£'000 £'000 £000 £'000 £'000
5,301 10,218 2,543 378,532 397.594
. - - 3483 3483
: - B 573 573
5,301 10,218 2,543 383,588 401,650 .
- - . 4,628 4,626
N - - (7.682) (7.682)
- - - 582 582
5,301 10,218 2,543 ‘381,114~ '399,178"

The accompanying notes on pages 13 to 18 farm part of the financial statements.
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ACCO EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2021

ACCOUNTING POUCIES

ACCO Europe Limited (the “Caompany") is a company limited by shares and incorporated and domiciled in England.
The Company is exempl by virtue of s401 of the Companies Act 2006 from the requirement to prepare group flnancial statements, These financial statements
present information about the Company as an individual undertaking and not about its group.

These financial statements were prepared in accordance wilh Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic
of Ireland ("FRS 102"). The presentation currency of these financial statements is sterfing. All amounts in the fi lal \ts have been rounded to the nearest
£1,000,

The company's ultimate parent undertaking, ACCO Brands Carporation, includes the company in ils consalidated financial statements. In these financiat statements,
the company is considered to be a qualifying entity (for the purposes of this FRS) and has applied the sxemptions available under FRS 102 in respect of the
following disclosures:

« Reconciliation of the number of shares outstanding from the beginning to end of the period;
« Cash Flow Statement and refated notes; and
» Key Management Personnel compensation,

As the cor d financial s of ACCO Brands Corporation include the equivatent disclosures, the company has also taken the exemptions under FRS
102 available in respect of the following disclosures:

- Certain disclosures required by FRS 102,26 Share Based Payments; and,
« The disclosures required by FRS 102,11 Basic Financial Instruments and FRS 102.12 Other Financial instrument Issues in respect of financial instruments not falling
within (he fair value accounting rules of Paragraph 36(4) of Schedule 1.

rod

in these

The accounting policies set out below have, unless atherwise stated, been apptlied consistently to all periods pi

Going concemn

Not withstanding the Company’s net curvent liabifities of £149, 148k the financial statements have been prepared an a going concern basis. The directars have
raceived wiilten confirmation from the ultimate parent undertaking that it will provide financial and other support as may be required to pay back any intercornpany
balances that may be called in. This will continue for the foresesable fulure, and for a period of at teast 12 months from the signing of these financial statements.

Demand for our products has recovered since the downium during the COVID19 pandemic, and the company will continue te protect and enhance the company
results within the currant environment. It is apprecialed that there are challenges arcund inflation, energy costs and cost of living in the short to mediumn term. We
will continue with mitigating actions, such as pricing reviews and development of a portfalio of products to meet market requirements. This is being exhibited by
strong perfor inthe b ington and Derwent brands plus the continued establishment of gaming products under the new PowerA brand, all helping to
miligate against the reduction in sales in other office product categories.

Investments
Investments are stated at cost less amounis wrilten off to reflect impairment of ihe fair value. Investments are reviewed on an annual basis by management to
ensure that no diminution in value has occurred. An impairment wauld be charged where the fair value per the review has faflon betow the baok value.

Taxation and deferred tax

Currenl and deferred tax is based on Lhe profit for the year and includes ail taxation liabilities accruing to the date of the financial statements. Provision is made for
deferred tax liabilities and assets, using full provision accounting, otherwise known as the incremental liability method, when an event has taken place by the balance
shael date which gives rise (0 and increased or reduced tax fiability in the fulure. Oeferred tax is measured at the average (ax rates that are expected (o apply in the
periods in which the tliming differences are expected to reverss, based an tax rates and (aws that have been enacted or substantively enacted by the balance sheet
date, Deferred tax is measured on a non-discounted basis. Deferred tax assets are recognised when it is more likely than not that they will be recoverable.

Share options

The fair value of equity-settled share-based payments to employees of the pany's subsidiaries is ined at the date of grant and is expensad on a straight-
line basis over the vesting period based on tha company’s estimate of shares or oplions that will eventually vest. The company accounls for the share-based
paymants made in its subsidiaries as an increasa in the invastmants madae in those subsidiaries.

Basic financiat Instruments
Trade and other debtors/ craditors

Trade and other debtors are recognised initially at transaction price lass altributable transactions costs. Trade and other creditors are recognised initially at
transactions price plus altributable tr ions costs, S q to initial racognition they are measured at amartised cost using the effective interest method,
less any impairment losses in Lhe case of trade dabtors. If the arrangement constitutes a financing tr: ion, for le if p. is deferred beyond normal
business terms, then it is measured at the present value of future paymenls discounted at a market rate of instrument for a srrmlar debt instrument.

Consolidation

The financial statements contain information about ACCO Eurape Limited as an individuat company and do not contain cansolidated financiat information as the
parant of a group. The company is exempt under section 401 of the Companies Act 2006 from the requi 1t to p lidated financial asit
and its subsidiary undertakings are included in the publicly availab! i financia! of its ultimate parent ACCO Brands Corporation.

Sig jud and estl

Preparalnon of the financial statements requires managemant to make significant judgemants and estimales. The key judgement itam in these financial statements
is valuation of investments. The directors perform a discounted cash flow analysis to assess whether there is an impairment. This includes making key assumptions
around revenus growth rates, capital expenditure and discount rates. The directors consider historicat results and all available information in performing their
discounted cash flow analysis.
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ACCO EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 D ber 2021 (; d)

EMPLOYEE COSTS AND AUDITOR REMUNERATION
The company had no employess during.the year (2020: Nil).

irg ! emoluments and auditer nrati

The auditor remuneration was borne by the parant company, ACCO UK Limited (a subsidiary of ACCO Brands Europe Ltd), in both the cument and the prior year.
No diractors received emoluments in the period in respect of their services to ACCO Europe Limited (2020: £Nil). Due to the nature of the operations of the Group,
the remuneration of the directors for their services is not conlained in the records of the company. The directors are remunerated for their services by other group

companies, which is disclosed in the financial statements of the parent company, ACCO UK Umited. Thelir services to the pany are quential to attract a

nolional charge. The financial statements of ACCO UK Limited are publicly available.

TAX RESULT ON ORDINARY ACTIVITIES

Tax on profit on ordinary activities 2021 2020

£000 £'000
Current tax: ) -
Current tax on income for the year - -
Prior year adjustment B v
Ovsrseas tax - .
Total current tax - -
Deferred tax:
Origination and reversal of timing differences - -
Impact of change in tax rate i} . .
Total deferred tax L2 -
Total tax charge/ (credit) . = -
Factors affecdng the tax charge for the year
The lax assessed for the year is lower than the standard rate of corporation tax in the UK (19%) In 2020 the tax was lower than the standard rate of
corporation tax in the UK (19%). The differences are explained below:

2021 2020

£000 . £000 .
Profit on ordinary aclivities before tax 4,626 3,483
Prafit on ordinary activities muttiplied by the standard rate in the UK of 19% (2020: 18%) 879 662
Effects of:
Expenses not deductible for tax purposes . .13 24
Dividend income not taxable (1,480) (1,269)
Expensas not laxable S -
Group relief surrendered free of charge - -
Adjustmants to tax charge in raspect of pravious periods - -
Overseas tax at different rate . - -
Unrecognised deferred tax 747 583
Tax rate changes during pericd , (179) .
Total tax charge / {credit) for the year ’ (0 0 -

Finance Act 2021 was substantively enacted on 24 May 2021 and it increased the main rate of UK corporation tax rate from 19% to 25% with effect fram 1 Agril

2023. The deferred tax balances have therefore been measured at 25% being the future rate at which the timing differences are expected to unwind.
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ACCQO EUROPE LIMITED

' Notes forming part of the financial statements
for the year ended 310D ber 2021 (; d)
4 INVESTMENTS 2021 2020
£000 £000
Cost
At beginning of year 613,053 587,480
“invéstment In'Egéalte AB’ - 25,000
Increase in investment in ACCO-Rexel Group Services Ltd (in respect of share based payments) _ ... 582 573
Al end of year . 613835 613053
i o o
At beginning of year . 65,311 85,311 .
At end of year 85,311, 85311
ca | il a.
At end of year . . 542‘_=324 547,742
The company has reflected the charge for share based payments in its subsidiaries and has refl lhis as anii investment in subsidiaries. The impact on

tha result for the year was £Nil (2020: £Nil} and on net assets was £582k (2020: £573k).
- Prinicloat Gioup thves

fall

The company has i inthe ing companies. All trading subsidiaries are engaged in lhe manufacture and distribution of office
products and all subsidiaries are wholly owned (where the company awns 100% of the ordinary share capital) uniess otherwise stated.

Directly owned:

Trading: Registered Address

Esselte Sverige AB Rasundavdgen 6, SE-169 87 Scina, SWEDEN

Esselte Businass 8V Industriepark Noord 29, 9100 Sint-Niklaas, Belgium

Non-trading: Registered Address

ACCO-Rexel Group Services Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ
Day-Timers Europe Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 85Z



ACCO EUROPE LIMITED

Notes forming part of the financial statements

4 INVESTMENTS (continued)

lndircet Investmonts: -

Acco Brands Australia Holding Pty, Lid
ACCO Brands Australia Ply. Limited
PKART Pty. Limited

Essette Office Products GmbH
Esselte Rapid Stalionery (Shanghai) Company Lid
Esselte SRO

Esselte ApS

Esselte Office Products QY

ACCO Brands France SAS

Esselte SAS

Rapid SAS

ACCO Deutschland GmbH & Co KG
Leilz Holding GmbH

Leilz ACCO Brands GmbH & Co KG
Leitz Deutschland GmbH

PBS Network GmbH (30%)

Esselte Greece Limited

Esselte Keraskedelmi Kft
ACCO-Rexel Limited (66,67%)
Esseite Business Systems BV

Esselte BV

Esselte Office Products Holdings BV
Essalte AS

Esselta Polska Sp. z 0, 0,

E: Portugal C iali de

Equipamentos de Escritorio Lda
ACCO Brands Portugussa Lda

S.C. Esselle Sales S.R.L

Esselte 0CO

Esselte SA

Esselte AB

Esselte IPR AB

Isaberg Rapid AB

Esselte Leilz Swilzerland GmbH

E: Leitz Buro Mat: leri Sanayi ve Ticaret A.S

ACCO Company Limited

ACCO UK Limited

Coit Staplers Limited

Eliams Duplicator Company Limited
Esselte Trustaes Limited

NOBO Group Limited

NOBO Office Supplies Limited

The Cumberiand Pencii Company Limited
Twinlock (lreland) Limited (66,67%)
Esselte European Haoldings LLC
Essslte Holdings LLC

Esselle U.S. FVLLC

for the year ended 31 D ber 2021 ( d)

Registered Address

2 Coronation Avenue, Kings Park, New South Wales, 2148, Australia
2 Coronalion Avenue, Kings Park, New Scuth Wales, 2148, Austratia
2 Coronation Avenus, Kings Park, New South Wales, 2148, Australia

Ared-Strasse 22, 2544 Leobersdorf, Austria

No.233-235 FengDeng Road, MaDong Industrial Zone, Malu, JiaDing, Shanghai, China
PSC 14200, V Lugich 818, Prague 4, Czech Republic

Smedeholm 10, 1., 2730 Herev, Denmark

Klovinpeltontie 1-3 02180 Espoo, Finland

@ Avenue Edouard Belin 92500 Ruell-Malmaison, Paris, France

9 Avenue Edouard Belin 32500 Rueil-Malmaison, Paris, France

Le Syndical, 88120 Saint-Ame, France

Siemensslralle 64, 70469 Stuttgart, Germany

Siemensstralte 64, 70469 Stuttgart, Germany

Sismensstrafie 64, 70469 Stuttgart, Germany

Siemensstrae 64, 70469 Stuttgart, Germany

Rosensteinstrale 9, 70191 Stuitgart, Germany

72 Voutsinas St, Holargos, Athens, Greece

1139 Budapest, Lomb utca 37-39, Hungary

13-18 City Quay, Dubtin 2, D02 ED?70, Iraland

Vijzelmoleniaan 6, 3447GX Woarden, The Netherlands
Vijzelmoleniaan 6, 3d47GX Woerden, The Netherlands
Vijzeimolentaan 6, 3447GX Woerden, The Netherlands

Ulvenveien 82E, 0581 OSLO, Norway

ul, Przemyslowa 11A, 26-900 Kozienica, Poland

Rua Femando Pessa, n. 10 A, Cacilhas de Oeiras, 2780-268 Qeiras, Portugal

ZONA INDUSTRIAL-PAGO, Distrito; Viana do Castelo Concelho: Ascos de Valdevez Fregussia:
Pagd, 4970 249 ARCOS DE VALOEVEZ

Strada Gheorghe Titeica, Nr. 121 C, Mezanin, Sector 2Bucuregli, Romania 020295

Yamskogo polya 18, 3-ya ul. Moscow, Russia

Via Augusta 24 - 26, Barcelona, Spain

Bex 115, 330 27 Hestra, Gislaved, Sweden

Box 115, 330 27 Hestra, Gislaved, Sweden

Box 115, 330 27 Hestra, Gislaved, Sweden

Binningerstrasse 89, 4123 Allschwil, Swilzerland

Maslak Mah. Sumer Sok. Ayazaga Ticaret Merkezi, No. 3, K. 2, Maslak / Sariyer, Istanbul, Turkey

Oxford House, Oxfard Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ
Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK, HP21 852
Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 85Z
Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK, HP21 85Z
Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK, HP21 85Z
Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK, HP21 85Z
Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 852
Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK. HP21 8SZ
Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 852
251 Little Falls Orive, Wilmington, Delaware 19808

251 Little Falls Orive, Wilmington, Delaware 19808

251 Little Falls Orive, Wilmington, Delaware 19808

The directors believe that the boak vaiue of investments is not more than the value of the underlying net assels:.
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ACCO EUROPE LIMITED

Notes forming part of the financial statements

for the year ended 31 D: ber 2021 ( d)
DEBTORS 2024 2020
£000 £000
Prepayments . 152 228
Amounts owed by group undertakings 1 1
153 225°
Amounts dus to/from group undartakings are unsecured, interest free and are repayable on demand.
DEFERRED TAXATION
The movement in the deferred tax asset during the year was: : 2021 2020
£000 £000
At 31 December 2020 -
Deforred tax credit/(debit) in profit and loss account
Deferred tax credit/(debit) in other comprehensive incomsa -
At 31 Dacember 2021 - -
The balance of the deferred tax asset consists of:
2021 2020
£000 -
Accelerated capital allowances . .
Other timing differences ° i
Share based payments - .
Tax losses . - .

The deferrad tax asset recognised of £0k (2020: £0k) includes £0k (2020: £0k) expeacted to reverse within one year.

The company has losses camied forward of £353k (2020: £388k) that are avallable indefinitely for offset against future taxable profils of the UK group.
The company has interest carried forward of £24m (2020: £21m) availabls to be carried forward indefinilely for use by the UK group.

A doferred tax asset has not been recognised in relation to timing differences in these accounts due to uncertainty over the availability of future profits
against which the timing differences will unwind.

CREDITORS: amounts falling due within one year 2021 2020
£000 £000
Amounts owed to group undertakings 149,168 148,300
Other accruals - 133 17
149,31 146317
Amounts owed to group undertakings are repayabls on demand. The interest rates applicable range between 1.5% and 4%.
CALLED UP SHARE CAPITAL 2021 2020
) . . £'000 £000
Al i
§,300,992 (2020: 5,300,892) Qrdinary shares of £1 each 5301 5.301
The holders of ordinary shares are entitled to receive dividends as declared from time to tima and are entitled to one vote per share at meslings
of the company.
OTHER RESERVES
Other
Reserves
£'000
At 1st January 2021 2,543
At 315t December 2021 2543
Qther reserves represent capital contributions made by Acco Brands Corporation for no ideration,
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ACCO EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 D 2021 ( d)

10 RELATED PARTY TRANSACTIONS

As the company is a wholly owned subsidiary of ACCO Brands Corporation, the company has taken advantage of the exemption contained in FRS 102 and has
therefore not disciosed ctions or bal with wholly owned subsidlariss which form part of the group.

ULTIMATE AND IMMEDIATE PARENT UNDERTAKINGS
The company's immediate parent company is ACCO Brands Eurepe Limited. The financial statements of ACCO Brands Europe Limited are publicly avallable and
can be obtained from Companies House in the UK.

The ultimate parent and controliing party is ACCO Brands Corporation, a company Incorporaled In the State of Delaware In the USA. The consolidated financial
statements of ACCO Brands Corp. may be obtained from their offices at 4 Corporate Drive, Lake Zurich, Wlincis 60047 - 8397, USA and are publicly available.



