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ACCO BRANDS EUROPE LIMITED

Strategic report
for the year ended 31 December 2022

Principal activity
The company is a hotding and group financing company for subsidiaries, which manufacture and selt presentation and office products and the directors

intend that the company will continue in this business for the foreseeable future,

Given the straightforward nature of the business, the company's directors are of the opinion that analysis using KPI's is not necessary for an understanding
of the development, performance or position of the business.

Businaess review

The Company is the main treasury vehicle for the EMEA region and so incurs net interest charges on balances owed to other group entities. The increase in
the netintercompany creditor position is due to an increase in loan payables owed to group companies resulting from group companies being cash
generative.

Results and Dividends
The company's loss before taxation for the year is €79,534,000 (2021: loss €3,373,000) and is malnly the result of the impairment of investments based on
future di ed hil Dividends totalling €11,663,000 were paid during the year (2021: €17,500,000).

Future outlook

The company will continue to optimise the results 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 continue with mitigating actions, such as pricing reviews and have a portfalio of products to meet
market requirements. This is being exhibited by strong performances in the Kensington and Derwent brands plus the continued establishment of gaming
products under the new PowerA brand, all helping to mitigate against the reduction in sales in ather office product categories.

The going concem of the company is discussed in more detail in the directors report,

Section 172 Companias Act 2006

The Board's primary responsibility is to promote the long-term success of ACCO Brands Europe Limited and deliveting sustainable shareholder value as well as
contributing to wider society. The successful delivery of the long-term plans rely on key inputs and positive relationships with a number of stakeholders. The Board
endeavours to achive this by setting out its strategy. monitoring this against strategic objectives and reviewing its implementation of the strategy.

A formal schedule of matters reserved for Board approval is maintained and reviewed regulary and includes the strategy and long-term direction, reviewing health
and safety performance, approval of budgets, capital expenditure, organisational changes and any changes in policy. The Board also monitors the effectiveness of
systems of intemal control, govemance and risk management.

The Board delegates authority for all day-to-day management of ACCO Brands Europe Limited 10 the appropriate leadership teams for itself and the underlying
subsidiaries.

Activities of the Board in 2022

The Board operates a forward agenda of standing items appropriate to ACCO Brands Europe Limited's operating and reporting cycles, Engaging with stakehoiders
to deliver long term success and sustainability is a key area of focus for the Board and all decisions consider the impact on stakeholders, Views of stakehoiders are
gathered and considered by the Board whan making declisions in Board meetings. Although stakeholders are impacted differently by these decisions, the Board's
priority is to ensure that the Directors have acted both individually and celiectively, and in good faith, in a way that fhey consider would be most likely to.promote the
success of ACCO Brands Europe Limited for the benefit of all of its members as :3 whole and with regard to the matters set out in paragraphs a to lot Sectlon 172

of the Companies Act 2006. These details are set out below:

Sechion 172 ecisions/interactions

a) the Tlkely consequences ACCO Brands Europe Umited is a subsidiary of the NYSElsied Acco Brands Corporation, As such, if follows a number

of any decisions in the long of corporately defined processes as regards forecasting, risk management and overall resilience.

term. Thera are regular forecasts and reviews of the current year forecasts. These occur at least quaneﬂy and are In addition to 3
longer term strategic forecast which is prepared annually. Targets are set and agreed, in conjunction with the us parent, and
financial resources-are appropnate!y aflocated. Whilst ACCO Brands Europe Limited remains self-sufficient

and operales with that ongoing ob;eclwe it also has the benefit that it remains part of a group that is well funded financially
with headroom avallable against its funding avaliabliity, Henca, if support were needéd on a short term basis, this would be
provided from within the group, The Directors also consider internal and exteral Asks on at leas! an annual basis, with a
Corporate risk register balng maintained. In doing 1his, lhe Carporation ensures that all significant risks are mitigated and

managed.

‘Uimited remains commilied 10.diversity and nclusion ang recognises that 1he unique taients, expenences and

perspectives that each employee brings helps us better serve the Increasingly interconnected. g!obahsed world in which we live,

We promote diversity in its many forms and are committed to equal opportunily and fair treatment in al! aspects of our

business.

tn 2020, in fine ‘with a gidbal corporate commumem ACCO Brands EMEA commitied to achieve measurable targels increase *

the gender balance In its-management and senior management communities by 2025, backed up wilh a cohesive plan to mke

actions throughout the entire- employee lifecycle of recrultment, retention, development and succession planning.

In lhe second year on a four year journey, o Increase the number of women at Director and above from 19% lo 25%, we have -
i y achieved a level of 23%. ACCO continues to enforce and monitor gender batanced shortlists In recruiting, and has

es!abllsed a'senior tleam to advance D& and implemented management iraining, among a range of other actions, We have’

produced an Employee Value Proposition that articulates the benefits of a career with ACCO with particular foous on our

1t 1o Diversity & Inclusion. We plan to continue to enhance D&I benefits throughout EMEA

b) the interests of the
company's employees.




ACCO BRANDS EUROPE LIMITED

Strategic report (continued)
for the year ended 39 December 2022

Activities of the Board in 2022 (continued)

c) the need (o foster the The Board undersfands the imporiance 10 foster gaod relations with all Its business stakenolders and also to monitor those
company's business within the subsidialries: As part of a multinational group of companies, ACCO Brands Europe Limited

_|relationships with suppliers, |is able lo benefit from group arrangements with a number of key global or regional suppliers and customers in addition to local
customers and others. fcontractual g s, Our ¢t s expect the highest global standards when acquiring our range of products and the
and ACCO Brands group works closely with our suppliers to provide those products Sourced with the highest ethical and security
d) the desirabllity of the standards in compliance with laws in the countries in which it conducts business,
company maintaining a The ACCO Brands Global Social Responsibility Palicy which details the range of standards is available on the group website,
reputation for high Also available on the group website Is the UK Modern Slavery Act statement and the ACCO Brands Antl-Bribery and
standards of business Anti-Carruption Policy outlining the standards by which all employees, officers, agenis and business partners of ACCO’
conduct. Brands, and all its subsidldries, must abide, - Other key business relationships include:working closely with the Independent

pension trustees of the subsidiaries defined benefit pansion pians providing the trustees with regular updates on the company
financial vesul!s and agreeing medium and long term pension funding arrangements on a sustainable basis for the business.”

ACCO UK lented is commited to reducmg the gender pay gap, and ranthe 2022 Gender Pay Gap report which reveated no
slgnmcam char\ges numpared to the pravious year. The main areas that seems to fluctuate are the pay bands, ACCO UK
Limited continue !6 réview. -and suggest recommendations for improvement and iriltiatives to reduce the gap and understand
why the gaps may be oocumng 'This Is contmuaify maonitored ancl measured -against the lol!owmg years resulls with.the
support and inclusion of senior leaders in the business.” ~

;| This now forms a part of our cohesive D&l plan for

ACCO Brands EMEA referred to above. In 2023 and beyond, we will continue to meet our obligations under Gender Pay
reporting and support it with appropriate actions.

Principal risks and uncertainties
The key business risks and uncertainties affecting the company are considered to relate to competition in the markets of the company’s subsidiaries and aiso
economic conditions that impact the company's borrowings.

Financial risk management

The company's operations expose it to 8 variety 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.

In order to ensure stability of cash out flows and hence manage interest rate risk, the company utiises the knowtedge and experience of its group treasury
function to actively manage the borowing requirements of the company. The company has borrowings from both group companies and third-party finance
providers; the make-up and monitoring of these facilities is carried out by the group treasury function, The group treasury function uses derivative financial
instruments to manage interest rate costs and recharges these amounts to the company. During the year there were no losses or gains in respect of these
transactions (2021: €Nil).

The directors have the responsibility of monitoring the financial risk to the company but utilise the expertise of the treasury department of the uitimate parent
company, ACCO Brands Corporation. The policies set by the board of directors are imp! ted by the company's finance department. The department
has a policy and procedures manual that sets out specific guidelines to manage interest rate risk, credit risk and circumstances where it would be appropriate
to use financiat instruments to manage these.

Credit risk
Where debt finance is utilised, this is subject to pre-approval by the group treasury department, who will advise the board of directors, The amount of

exposure to any individual counterparty is subject to a limit, which is reassessed annually by the board.

Liquidity risk
The company actively maintains a mixture of long-temm and short-term debt finance that is designed to ensure the company has sufficient available funds for

operations and planned expansions.

Interest rate cash flow risk

The rate of interest eamed/paid on the company’s cash balances/loans & overdrafts are monitored on an ongoing basis by conlinuing review of rales
available in the market, Deposits, loans and overdrafis are made with reference to these rates, in conjunction with projections of future cash requirements.
The directors will revisit the approprialeness of this policy should the company's operations change in size or nature.

Foreign exchange risk

The company has both borrowings and loans both in its functionat currency and in other cumencies. This means that the company is subject to foreign
exchange risk on these balances, in order to mitigate these risks, the group treasury function performs foreign currency hedges, with the parent holding any
assets or liabilities setup as part of the hedging process. Gains or losses that relate to the company's borrowings are recharged from the parent.

By order of the Board C u"

C Hopkinson ?
Director

Office address:

Oxford House,

Oxford Road

Aylasbury

Buckinghamshire

HP218SZ

Date: 26 September 2023



ACCO BRANDS EUROPE LIMITED

Directors’ report
for the year ended 31 December 2022

The dirgctors present their annual report and the audited annua) statements of the company for the year ended 31 December 2022, .

Results and Dividends

The company’s loss before taxation for the year is €79,534,000 (2021: loss €3,373,000) and is mainly the result of the impainment of investments based on
future discounted cashfi Dividends totalling €11,663,000 were paid during the year (2021: €17,500,000).

Diractors and their interests
Directors who served during the period, and up to the date of signing this report, were as follows:

N Fenwick (resigned 1 August 2022)

D O'Connor (appointed 1 August 2022)
C Hopkinson

P Schneider

Directors and officer’s liability insurance

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

The company made no political donations or incurred any polilicat expenditure during the year (2021: €nil).
Functional and Presentational Currency

The directors’ consider that the company’s functional cumency is the EURO as most of its transactions are made in EUROS and as such the accounts are
presented in EUROS. The exchange rate at 31 December 2022 was €1 = £0.88 (2021: £0.84).

Disabled employees

The company maintains a positive poticy towards the employment of disabled people. It endeavours to offer equal opportunities in employment, training,
career development and promotian wherever possible, both to newly disabled employees and to disabled job applicants.

Employee consuitation

The directors piace considerable value on the involvement of its employees and has continued its previous practice of keeping them informed on matters
affecting them as employees and various factors affecting the performance of the company. This has never been more evident than during the Covid-19
pandemic, during which robust arrangements we implemented and continually reviewed as circumstances changed, focusing on effective and safe working
from home, safe site operations, employee mental health and wellbeing, supported by training, frequent communications and health monitoring and
arrangements for safe retum to offices. Staff were invited to voice their views or concems via a2 Q&A on the UK office retum and feedback was factored into
planning. During this unprecedented period of change for the company every effort has also been made to keep the employees aware of the financial and
economic factors affecting the business, as wall as the wider business strategy. The directors make regular communications to staff on such issues and the
views of employees are taken into account when making decisions that are likely to affect their interests through consultation with employees'
representatives. Key employees' involvement in the company’s performance is encouraged through employee share schemes and other initiatives.

Suppliers and customers

The Board understands the lmportanca to foster good relations with all its business stakeholders. As part of a multinational group of companies, ACCO
Brands.Europe Limited and its subsidiaries are able to benefil fram group arrangemenls wilh a number of key. glohal or reglonal suppliers'and customers In
addilion to focal contractuat arrangements Qur customers expéct the highiest glabat standards when acquiring ourrange of products and the ACCO Brands
group works closely with our suppliers to provide those products sourced with the highest ethical and security standards in compiiance with laws in the

countries in which it conducts business.

Creditor payment policy

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
mutually agreed terms. The temms will vary from supplier to supplier and the suppliers will be awara of the terms of payment.

Carbon Reporting

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



ACCO BRANDS EUROPE LIMITED

Directors’ report (continued)
for the year ended 31 December 2022

Going Concern

The company’s business activity, are set out in the Business Review. The directors believe that the company is weli placed to meet its day-to-day working
capital requirements.

The directors have considered the factors that impact the company’s fulure development, performance, cash flows and financial position along with the
company’s current liquidity in forming their opinion on the going concern basis. The directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future. Thus they continue to adopt the going concem basis of accounting in preparing the
annual financial statements.

The company will continue to protect and enhance the company results within the current environment. It is appreciated that there are challenges around
inflation, energy costs and cost of living in the short to medium term. We will conlinue with mitigating actions, such as pricing reviews and development of a
portfolio of products to meet market requirements. This is being exhibiled by strong performances in the Kansington and Derwent 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 2006

The company has chosen in accordance with Companies Act 2006, 414C(11) to set out in the company’s strategic report information required by Large and
Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008, Sch. 7 to be contained in the director's report. It has done sa in respect of

financial instruments.

Disclosure of Information to auditor
The directors who held office al the date of approval of this directors’ report confirm that, so far as they are each aware, there is no retevant audit infomation

of which the Company's auditor is e; 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 infc jon and to establish that the Company’s auditor is aware of thal information.
Auditor

Pursuant to Section 487 (2) of the Companies Act 20086, the auditor, RSM UK Audit LLP, was deemed to be re-appointed.

By order of the Board ua
¢ Hope—o
C Hopkinson r

Director

Office address:
Oxford House,
Oxford Road
Aylesbury
Buckinghamshire
HP218SZ

Date: 26 September 2023



ACCO BRANDS EUROPE LIMITED

Statement of Directors responsibilities in respect of the Strategic report, Directors' report and the financial statements

ial in rdance with applicable law and

The directors are responsible for preparing the Strategic report, the Directors' report and the fi
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), including FRS 102 The
Financlal Reporting Standard applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the financial statements uniess they are salisfied that they give a true and fair view of the state of
affalrs.of the company and of the profit or loss of the company for thal period. In preparing these financial statements, the directors are required to:

» select suitable accounting policies and then apply lhem consistently;

« make judgments and estimates that are reasonable and prudent;

» state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explain ed in the financial
statements;

« prepare the financial statements on the going concem basis of accounting unless it is inappropriate 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 enable them to ensure that the financial statements comply with the
Companies Act 2006. They are responsible for such intema) conltrol as they determine is necessary to enable the preparation 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 dstect fraud and other irregularities.



INDEPENDENT AUDIT REPORT TO THE MEMBERS OF ACCO BRANDS EUROPE LIMITED

Opinion

We have audited the financial statements of ACCQ Brands Europe Limited (the ‘company’) for the year ended 31 December 2022 which comprise the
statemant of comprehensive incoms, the statement of financial positicn, the statement of changes in equity, and notes to the financial statements, including
significant accounting policies. The financial reporting framework that has been applied in their prep on Is applil faw and United Kingdom Accounting
Standards, including FRS 102 “The Financial Reporting Slandard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

. give a true and falr view of the state of Company's affairs as at 31 December 2022 and of its loss for the year then ended;
» have been properly prepared in accordance with Uniled Kingdom Generally Accepted Accounting Practice;

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

Basis for opinion

We conducted our audit in accordance with Intemationa) Standards on Auditing (UK) (1SAs (UK)) and applicable law. Qur 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 fulfiled 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 concem »
In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of accounting in the preparation of the financial

statements is appropnate,

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 concem for a period of al leas| tweilve months from when the financial statements are
authorised for issue.

Our responsibifities and the responsibilities of the directors with respect to going concem are described in the relevant sections of this report.

Other information

The other infarmation comprises the information included in the annual repont, 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, exceplt to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion therean.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial

its or our knowledge obtained in the course of the audil or otherwise appears to be materially misstated. |f 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 misstatement of this 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:
. the information given in (he strategic report and the directors’ report for the financial year for which the financial statements are prepared is

cansistent with the financial statements; and
. Ihe strategic report and the 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 the directors’ report.

We have nothing (o 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:

adequate accounting records have not been kept, or retums 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 retums; or

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

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

s o 0 0

Responsibilities of directors .
As explained more fully in the directors’ responsibilities statement set out on page 7, the directors are responsible for the prep 1 of lhe financial
statements and for being satisfied that they give a true and fair view, and for such intema control as the directors determine is necessary to enable the
preparation of financial stalements that are free from material misstatement, whether due to fraud or ervor.

In preparing the finanicial statements, the.directors are responsible {Gr assessing the company's ability to continue as.a-gaing concem, disclosing, as
applicable, matters related to going concernrand using the going corjé;em basis of accounting unless the directors eilher intend toliquidate the company or to
cease operations, or have no realistic altemative but to do so,



INDEPENDENT AUDIT REPORT TO THE MEMBERS OF ACCO BRANDS EUROPE LIMITED (continued)

Auditor’s responsibilities

QOur 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 {o issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not @ 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, (hey could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

The extent to which the audit was idered capable of d ing irregularities, inctuding fraud

Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are 10 obtain sufficient appropriate audit evidence
regarding compliance with laws and regulalions that have a direct effect on the determination of material amounts and disclosures in the financial statements,
to perform audit procedures to help identify instances of non-compliance with other laws and regulations that may have a material effect on the financial
statements, and to respond appropriately to identified or suspected non-compliance 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 material misstaternent of the financial statements due to fraud, to obtain
sufficient appropriate audit evidence regarding the assessed risks of material misstatement due to fraud through designing and implementing appropriate
responses and to respond appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with govemance, to ensure that the entity's operations are
conducted in accordance with the provisions of laws and regulations and for the prevention and detection of fraud.

. obtained an understanding of the nature of the industry and sector, including the legal and regulatory frameworks that the company
operates in and how the company is complying with the legal and regulatory 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 alleged instances of fraud;
. discussed matters about non-compliance with laws and regulations and how fraud might occur including assessment of how and where

the financial statements may be susceptible to fraud.

As a resuit 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 2006 and tax compliance regulalions. We performed audit procedures to detect non-compliances which may have a material impact on the
financial statements which included reviewing financial stat 1t disclosures, reviewing board minutes, and enquiring of management to identify tax

compliance Issues.

The audit engagement leam identified the risk of management override of controls and the vatuation of investments as the areas where the financial
statements were most susceptible to material misstatement due to fraud. Audit procedures performed included but were not limited to testing manual journal
entries and other adjustments and evaluating the business rationale in relation to significant, unusual transactions and transactions entered into outside the
nommal course of business, and challenging judgments and estimates applied in the valuation of investments.

A further description of our responsibilities for the audit of the financial statemenits is located on the Financial Reporting Council’s website at:
http:/Mww.frc.org.uk/auditorsresponsibilities This description forms part of our auditor’s repont.

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 slate 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.

Christopher Tate (Senior Statutory Auditor)

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

Chartered Accountants

25 Famingdon Street

London
EC4A 4AB

Date: 26 September 2023



Administrative expenses
Impairment of investment
OPERATING LOSS

Income from shares in group undertakings
Interest receivable and similar income
Interest payable and similar expenses

LOSS BEFORE TAXATION

Tax charge

LOSS FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE LOSS

All results derive from continuing operations.

ACCO BRANDS EUROPE LIMITED

for the year ended 31 December 2022

INQOME STATEMENT AND OTHER COMPREHENSIVE INCOME

2022 2021
€000 €000
(2,346) (3,664)
(67,117) -
(69,363) (3.664)
- 9,000

8,781 8,047
(18,846) (16.,756)
(79,528) (3,373)
(6) (58)
(79,534) (3.431)
{79.534) (3.431)

There is no material difference betwaen the profit on ordinary activities before taxation and the retained profit for the year stated above and thelir historical

cost equivalents.

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



FIXED ASSETS
Investments
CURRENT ASSETS

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES

Creditors: amounts falling due after one year

NET ASSETS

CAPITAL AND RESERVES

Called up share capital

Profit and loss account
Unrealised profit and loss reserve
Other reserves

TOTAL SHAREHOLDERS' FUNDS

ACCO BRANDS EUROPE LIMITED

STATEMENT OF FINANCIAL POSITION
as at 31 December 2022

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

The financial statements were approved by the board of directors on 26 September 2023 and were signed ils behalf by :

C ‘\HL,-—

C Hopkinson
Director

Registered Number 05532999

2022 2021
Notes €000 €000 .

9 556,000 622,523
10 220,615 229,072
16 - -
220,615 229,072

12 (271,843) (256.,220)

(51,228). (27.148).
504,772 595,375

13 (300,600) (300,000)
204,772 295,375
14 1 1
166,999 257,602

15 29,602 29,602
15 8.170 8,170
204,772 295,375




ACCO BRANDS EUROPE LIMITED

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2022

Share Profitand  Unrealised
Called up premium loss profit and loss
share capital account account rgserve Other reserves Total

€'000 €000 €'000 €'000 €'000 €'000
At 1 January 2021 . t - 277,840 29,602 8,170 315,613
Total comprehensive income for the year - - (3,430) - - (3.430)
Capital contribution - - 692 - - 692
Dividend paid - - - (17,500) - : (17,500)
At 31 December 2021 . 1 ) e 257,60i 29,602 . 8,170 295.375‘
Total comprehensive income for the year - . (79,534) - - (79,534)
Capital contribution - - 594 - K 594
Dividend paid - - {11,663) - - (11,663)
At 31 Dacember 2022 ' ) ~ 1 - 166,999. 29,602 _8.170 204,772

The notes on pages 13 to 18 form part of these financial statements.
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ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
as at 31 Decamber 2022

1 ACCOUNTING POLICIES

a)

b)

)

d)

e)

ACCO Brands Europe Limited (lhe "Company”) is a company limited by shares and incorporated and domiciled in the UK. The registered address is

Oxford House, Oxford Road, Aylesbury, Buckinghamshire HP21 8SZ.

The Company is exempt by virtue of $401 of the Companies Act 2006 frem the requirement to prepare group financial statements. These financial
s present inf tion about the Company as an individual undertaking and not about its group.

These financial statements were prepared in accordance with Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of lreland (“FRS 102"). The presentalion currency of these financial statements is Euro. All amounts In the financial statements have been rounded

to the nearest €1,000.

The company's ullimate parent undertaking, ACCO Brands Corporation, includes the company in its consolidated financial statements. tn these financial
statements, the company is considered to be a qualifying entity (for the purposes of this FRS) and has applied the exemptions available under FRS 102 in
raspect of the following disciosures:

« Reconciliation of the number of shares outstanding from the beginning to end of the period;

.» Cash Flow Statement and related notes; and

» Key Management Personne} compensation.

As the consolidated financial statements of ACCO Brands Corporation include the equivalent 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 the fair value accounting rules of Paragraph 36(4) of Schedule 1.

The accounting policies set out below have, unfess otherwise stated, been applied consistentiy to ail periods presented in these financial statements.

GOING CONCERN
The directors have considered the factors that impact the company's future development, performance, cash flows and financial position along with the

company's current liquidity in forming their opinion on the going concem basis. The directors have a reasonable expectation that the company has adequate
resources to continue in operational existence for the foreseeable future. Thus they continue to adopt the going concem basis of accounting in preparing the
annual financial statements..

The company will continue ta protect and enhance the company results within the current environment. It is appreciated that there are challenges around
inflation, energy costs and cost of fiving in the short to medium 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 performances in the Kensington and Derwent brands ptus the continued
eslablishment of gaming products under the new PowerA brand, all helping to mitigate against the reduction in sales in other office product categories.

INVESTMENTS

Investments are stated at cost less amounts written off to reflect impairment of the fair value. investments are reviewed on an annuat basis by management
to ensure that no diminution in value has occurred. An impairment would be charged where the fair value per the review has fallen below the book value.

The financial statements contain information about ACCO Brands Europe Limited as an indlvidual company and do not contain consolidated financial
information as the parent of a group,

TAXATION AND DEFERRED TAX
Current and deferred tax is based on the profit for the year and includes all taxalion liabitities accruing to the date of the financial statements, Provision is

made for deferred tax liabilities and assels, using full provision accounting, otherwise known as the incremental fiability method, when an event has taken
place by the balance sheet date which gives rise to and increased or reduced tax liability in the future. Deferred 1ax is measured at the average tax rates that
are expected to apply in the periods in which the timing differences are expected to reverse, based on lax rates and laws that have been enacted or
substantively enacted by the balance sheel 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.

FINANCE COSTS
Finance costs and bank charges associated with the borrowing undertaken are amortised over the duration of the loan.

BASIC FINANCIAL INSTRUMENTS

Trade and other debtors/ creditors *
Trade and other debtors are recognised initially at transaction price less annbutable transactions costs. Trade and other creditors are recognised initially at

transactions price plus allributable fransactions; costs - Subsequent to inilial recognition they are measured at'amortised cost using the effective interest
method; less any Impalrment Josses in the case.of trade debtors. If lhe afrangement constitutes a ﬁnanclng {ransaction, for example if payment is deferred
beyond normat business terms, then it is measured-at the present valug of future paymenls dlscounted at a marketrate of instrument for a similar debt

instrument.
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ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2022

CONSOLIDATION

The financial statements contain information about Acco Brands Europe Limited as an individual company and do not contain consolidated financial
information as the parent of a group. The company is exempt under section 401 of the Companies Act 2006 from the requirement to prepare consolidated
financial statements as it and its subsidiary undertakings are included in the publicly available consolidated financial statements of its ultimate parent, ACCO

Brands Corporation.
FOREIGN CURRENCY

Monetary assets and liabilities expressed in foreign currencies are translated into Euro at rates of exchange ruling at the date of the balance sheet or at the
agreed contractual rate. Transactions in foreign currency are converted to Euros at the rate ruling at the date of the transaction. Al differences on exchange
are taken to the profit and loss account. The average rate of exchange in the year was €1 = £0.86 (2021: £0.86). The parent company undertakes certain
forgign cumency toans on bahalf of the company, The cost of these transactions are recharged as incurred.

FUNCTIONAL CURRENCY
The diractors consider that the company's functional cumrency is the EURO as most of its transactions are made in EUROS and as such the accounts are

published in EUROS. The exchange rate at 31 December 2022 was €1 = £0.88 (2021: £0.84).

SIGNIFICANT JUDGEMENTS & ESTIMATES

Preparation of the financial statements requires management to make significant judgements and estimates. The key judgement item in these financia
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 revenue growth rates, capital expenditure and discount rates. The direclors consider historical results and all avallable
information in performing their discounted cash flow analysis.

AUDITOR REMUNERATION

The auditor remuneration was bome by the parent company, ACCO UK Limited (a subsidiary of ACCO Brands Europe Ltd), in both the current and the prior
year,

INTEREST RECEIVABLE AND SIMILAR INCOME 2022 2021
€000 €000
Interest receivable from group undertakings 8,781 8.047
INTEREST PAYABLE AND SIMILAR EXPENSES 2022 2021
€000 €000
Interest on group loans repayable within one year 18.846 16,756
OPERATING LOSS 2022 2021
€000 - €000
Operating loss is stated after charging / (crediting):
Bank charges 4 6
Foreign exchange losses 152 131
156 137
' DIRECTORS' REMUNERATION 2022 2021
€000 €000,
Al directors
Directors remuneration . 325 191
Amounts receivable under long term incentive scheme 82 -
Aggregate emoluments 407 191
Long term incentive scheme amounts included above represent share based payments.
During the year 1 (2021: nil) director exercised share options in the parent company; this included the highest paid director.
Highést paid director ' 2022 2021
) €000 €000
Direclors remuneration ’ 325 191
Amounts receivable under long term incentive scheme 82 -
407 191

Aggregate emoluments



ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2022

7 STAFF NUMBERS AND COSTS

2022 2021
€000 €000
Particulars of employee costs (including execulive directors): . ’
Wages and salarles 1,522 893
Social security costs 203 107
Other pension costs 46 47
Share based payments 85 .
1.856 . 1,047
2022 2021
Number Number
The number of persons employed by the Company (including directors) during the year, analysed by
category, was as follows:
Administration 9 9
E] 9
8 TAX RESULT ON ORDINARY ACTIVITIES
*a). Yax on profil on ordindry-activifles:
’ 2022 2021
€000 €000
Current tax:
Current tax on income for the year - -
Prior year adjustment : - -
Overseas tax 6 58
Total current tax 6 58
Deferred tax:
Origination and reversal of timing differences - -
Impact of change in tax rate - -
Total deferred tax - .
6 58

Total tax (credit) /charge on profit on ordinary activities

b) Factors affecting [hg lax charae for the year .

The tax assessed for the year is higher than the standard rate of corporation tax in the UK (19%). In 2021 the tax was higher than the standard rate of corporation

tax in the UK (19%). The differences are explained below:
: 2022 2021
€000 €'000
Loss on ordinary activities before tax (79.528) (3.373)
Profit on ordinary activities multiplied by standard rate in the UK 19% (2021: 19%) (15.110) (641)
Effects of:
Expenses not deductible for tax purposes 65 86
Impairment of investments 12,752 -
Dividend income not taxable . - - (L710)
Imputed interest - -
Group relief surrendered free of charge - -
Adjustments to tax charge in respect of previous periods : -
Overseas lax at different rate 6 58
Unrecognised deferred tax 3,017 2,980
Tax rate changes during period ‘(724) {715).
) 6 58,

Totaf tax charge for the year

¢) Factors affecting future tax charges
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 from 1

April 2023. The deferred tax balances have therefore been measured at 25% bsing the future rate at which the timing differences are expected to unwind.



ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2022

9 INVESTMENTS

o o 2022
Cost and net book value €'000
At beginning of year 622,523
Impairment in ACCO Europe Limited (UK) (67,117)
Increase in investment in respect of share based payments 594
Atend of year N 556,000

The impairment in 2022 is based on future discounted cashflows mainly impacted by higher interest rates.

The company has reflected the charge for share based payments in its subsidiaries and has reflected this as an increased investment
in subsidiaries.

The impact on the net assets for the year was €692,000 (2020: €635,000).

lnvestments

The company has interests in the following companies. All trading subsidiaries are engaged in the manufacture and distribution of office products
and all subsidiaries are wholly owned (where the company owns 100% of the ordinary share capital) unless otherwise stated.

Directly owned:

Trading: Registered Address

ACCO Europe Limited Oxford House, Oxford Road, Aytesbury, Buckinghamshire, UK, HP21 8SZ
Indirect Investments: 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 8SZ
Acco Brands Austratia Holding Pty. Ltd 2 Coronation Avenue, Kings Park, New South Wales, 2148, Australia
ACCO Brands Austratia Pty. Limited 2 Coronation Avenue, Kings Park, New South Wales, 2148, Australia
PKART Pty. Limited 2 Coronation Avenue, Kings Park, New South Wales, 2148, Australia
Esselte Office Products GmbH Ared-Strasse 22, 2544 Leobersdorf, Austria

Esselte Business BV Industriepark Noord 29, 9100 Sint-Niklaas, Belgium

Esselte Rapid Stationery (Shanghai) Company Ltd N0.233-235 FengDeng Road, MaDong Industrial Zone, MaLu, JiaDing, Shanghai, China
Esselte SRO PsSC 14200, V LuZich 818, Prague 4, Czech Republic

Esselte ApS Smedeholm 10, 1., 2730 Herlev, Denmark

Esselte Office Products OY Klovinpeliontie 1-3 02180 Espoo, Finland

ACCO Brands France SAS 9 Avenue Edouard Belin 92500 Rueil-Malmaison, Paris, France

Esselte SAS 9 Avenue Edouard Belin 92500 Rueil-Malmaison, Paris, France

Rapid SAS Le Syndicat, 88120 Saint-Ame, France

ACCO Deutschland GmbH & Co KG Siemensstrafie 64, 70469 Stuttgart, Germany

Leitz Holding GmbH Siemensstrafie 64, 70469 Stuttgart, Germany

Leitz ACCO Brands GmbH & Co KG Siemensstralle 64, 70469 Stuttgart, Germany

Leitz Deutschland GmbH Siemensstralle 64, 70469 Stuttgart, Germany

PBS Neitwork GmbH (30%) Rosensteinstrate 9, 70191 Stuttgart, Germany

Esselte Greece Limited 72 Voutsinas St, Holargos, Athens, Greece

Esselte Kereskedelmi Kft 1139 Budapest, Lomb utca 37-39, Hungary

ACCO-Rexel Limited (66.67%) 13-18 City Quay, Dublin 2, D02 ED70, ireland

Esselle Business Systems BV Vijzelmolenlaan 6, 3447GX Woerden, The Netherlands

Esselte BV Vijzelmolenlaan 6, 3447GX Waerden, The Netherands

Esselte AS Ulvenveien 82E, 0581 OSLO, Norway

Esselte Polska Sp. z 0. 0. ul. Przemyslowa 11A, 26-800 Kozienice, Poland

RuaF do P . n.° 10 A, Cacilhas de Oeiras, 2780-268 Oeiras, Portugal
Esselte Portugal Comercializacao de a Femando Pessa ¢ as s ' 9
Equipamentos de Escritorio Lda

ACCO Brands Portuguesa ZONA INDUSTRIAL-PAGO, Distrito: Viana do Castelo Concelho: Arcos de Valdevez Freguesia:
Lda Pacd, 4970 249 ARCOS DE VALDEVEZ

8.C, Esselte Sales S,R.L Strada Gheorghe Titeica, Nr. 121 C, Mezanin, Sector 2Bucuresti, Romania 020295
Esselte COO - Yamskogo polya 18, 3-ya ul. Moscow, Russia

Esselle SA Via Augusta 24 - 26, Barcelona, Spain

Esselle AB Box 115, 330 27 Hestra, Gislaved, Sweden

Esselte IPR AB Box 115, 330 27 Hestra, Gislaved, Sweden

Esselle Sverige AB Rasundavédgen 6, SE-169 67 Solna, SWEDEN

Isaberg Rapid AB Box 115, 330 27 Hestra, Gislaved, Sweden

Leitz ACCO Brands Switzerland GmbH Binningerstrasse 94,4123 Allschwil, Switzertand, '
Esselte Leiz Buro Malzemeler Sanayi Masiak Mah.-Sumer Sok. Ayazaga Ticarel Merkezi, No. 3, K. 2, Maslak / Sariyer. Istanbul, Turkey
ve Ticaret A.S :

ACCO Company Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 852

ACCO UK Limited Onxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ

Colt Staplers Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ

Ellams Duplicator Company Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 85Z

NOBO Group Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 85Z

NOBO Office Supplies Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ

The Cumberiand Pencil Company Limited Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ

Twinlock (Ireland) Limited (66.67%) Oxford House, Oxford Road, Aylesbury, Buckinghamshire, UK, HP21 8SZ

Esselte European Holdings LLC 251 Little Falls Drive, Wilmington, Delaware 19808

Esselte Holdings LLC 251 Little Falls Drive, Wilmington, Delaware 19808

Esselte U.S, FVLLC 251 Little Falls Drive, Wilmington, Delaware 19808

The directors believe that the book value of investments is nat more than the value of underlying net assels.
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ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2022

DEBTORS 2022 2021
Ammiounis falling'dup wilhin'gne yedr . €000 €000 .
Amounts owed by group undertakings 220.615 229,062
Sundry debtors . 10
VAT receivable . 4
220,615 229,076
Deferred Tax (note 11) - -
220.615 229,076

Amounls owad to group undertakings are repayable on demand. The interest rate applicable range between 1,5% and 4%.
DEFERRED TAXATION
The movement in the deferred taxation asset during the year was: "

2022 2021

€000 €'000
At 31 December 2021 . -
Deferred tax credit/(debit) in profit and loss account > -
Deferred tax credit/(debit) in other comprehensive income - -
At 31 December 2022 - .
The balance of the deferred tax asset consists of:

2022 2021

€000 €000
Accelerated capital allowances - -
Other timing differences . .
Share based payments . .
Tax losses . -
The deferred tax asset recognised of €0m (2021: €0m) includes €0m (2021: €0m) expected to reverse within one year.

ilable indefinitely for offset against future ble profits of the UK group.

The company has losses carried forward of €41m (2021: €35m) that are

The company has interest carried forward of €25m (2021: €20m) that are available indefinitely for offset against future taxable profits of the UK group.
A deferred tax asset has not been recognised in refation 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

Amounts due to group undertakings
Trade creditors

Other taxalion and sacial security
Accruals and deferred income

Bank overdraft

Amounts owed to group undertakings are repayable on demand, The interest rates applicable range between 1_5% and 4%.

CREDITORS: amounts falling due after one year

2022 2021
€000 €000
262,619 249,038
47 3
3N 43
110 956
9.036 8,180
271,843 256,220
2022 2021
. €'000 €000
300,000 300,000

Amounts due to group undertakings

Amounts due to group undertakings are unsecured, repayable in full in 2025 and accrue interest rate of 4%. The total facility of the debt is €750m.

The loan is listed on The Intemational Stock Exchange.
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ACCO BRANDS EUROPE LIMITED

Notes forming part of the financial statements
for the year ended 31 December 2022

CALLED UP SHARE CAPITAL 2022 2021
€ €.
Allotted, called-(ip and fully pald:
3 3

3 Ordinary shares (2021: 3) of €1 each

The holders of ordinary shares are entiled to receive dividends as declared from time to Ume and are entitled to one vote per share at meetings
of the company.

OTHER RESERVES

Unrealised Other
profit and loss reserves
reserve
€'000 €'000..
At 1st January 2022 29,602 8,170
At 31st December 2022 ! 29,602 8,170

Unrealised profit and loss reserve and other reserves represent capital contributions made by Acco Brands Comporation for no consideration.

CASH AT BANK

ACCO Brands Europe Limited is part of a Zero Balance sweep amrangement with its bank and maonies are swept daily (Euro and USD amounts)
to concentration accounts held in its name. Amounts due to or from related parties as a result of the sweeps are disclosed in amounts

due to/from group undertakings (Notes 10 and 12).-.

PENSIONS
Defined contribution scheme

The company participates in @ defined contribution registered pansion scheme, the ACCO UK Ltd section of the AON MasterTrust, the assets

of which are held as units in an independently administered fund. The 2022 pansion cost represents contributions payable by the company to the
fund and amounted lo €44,360 (2021: €48,174). As at the end of the year there was €Nil (2021: €Nil) outstanding in respect of the company's
contribution to the fund. Contributions of approximately €45,000 are expected to be paid to the scheme dusing 2023.

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 disclosed transactions or balances with wholly owned subsidiaries which form part of the group .

ULTIMATE AND IMMEDIATE PARENT UNDERTAKINGS

The immediate parent undertaking is ACCO Brands Europe Halding LP, a limited partnership registered in England & Wales,
The ultimate parent and controlling party is ACCO Brands Corporation, a company incorporated 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, lllinois 60047 - 8997, USA and are publicly

available,



