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Part 1 Overseas company details (Name) 7] =
Do you propose to carry on business in the UK under the corporate name as 2 Filling 1n this form |
incorporated 1n your home state or country, or under an alternative name? Please complete in typescpt (10pt
or abave), or in bold black capitals
-+ To regster using your corporate name, go to Section A1
-+ To reguster using an afternative name, go to Section A2 :‘;‘efgfffg; Z’rir:';?c”a‘izg’g"{“'ess
m Corporate company name

the home state or country in which
the company 1s incorporated under
which you propose to carry on
business in the UK

Corparate name @ |_6 ‘f E L‘ 4/{,‘/6_ ng H N{? L_po_? G-M & H @ This must be the corporate name in

m Alternative name
The company wishes to register an alternative name under which it proposes to  |® Please give your corporate name
carry on business in the UK under section 1048 of the Companies Act 2006 as incorporated in your home state

oF Country

- . -

Corporate name ® © A company may register an

.- - Lo - ¥ —f alternative name under which 1t
proposes to carry on business in the
Unuted Kingdom under Section 1048
Alternative name ° - a4 4 of the Companies Act 2006
(if applicable}®@ =z - -- e
QOverseas company name restrictions®
Thus section does not apply to a European Economic Area (EEA) company O Overseas company name
registenng s corporate name restnictions
A hst of sensitive or restncted words
Please tick the box only If the proposed company name contais sensitive or or expressians that require consent

K f can be found in guidance available !
restricted words or expressions that require you to seek comments of a on our website

government department or other specified body www companieshouse gov uk

(1 1 confirm that the proposed company name contains sensitive or restricted
words or expressions and that approval, where appropriate, has been
sought of a government department or other specified body and | attach a
copy of their response

BI S Departrant foe Business CHFPOOO
e 03/11 Version 4 1
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Registration of an overseas company apening a UK establishment

Part 2

Overseas company details

Particulars previously delivered

UK establishment
registratton number

Have particulars about this company been previously delivered in respect of
another UK establishment @

+ No GotoSection B2

+ Yes Please enter the registration number below and then go to Part 5
of the form Please note the onginal UK estabhishment particulars
must be filed up to date

SRR

@ The particulars are legal form,
identity of register, number in
registration, director and secretanes
details, whether the company 15
2 credit or financial institution,
law, governing law, accounting
requirements, objects, share capital,
constitution, and accounts.

Credit or financial institution

Is the company a credit or financial institution? @

[ Yes
M No

O Please tick one box

s

Company details

If the company 1s registered n its country of incorporation, please enter the
details below

tegal form© fQ‘ VAT L+~ A SHAarcS
Country of e M vy

incorporation *

Iden:]ltyhof register | H\ﬂ4‘1 AlLE TRAOE Lec s Tee

in which 1t 1s

registered @

Registration number in F’ir—r—l—l— El—— [_ ,_

that register

© This includes whether the company
15 a private or public company or
whether ar not the company 1s
limited

Q@ This will be the registry where the
company s registered in Its parent
country

EEA cor nan-EEA member state

Was the company formed outside the EEA?

+ Yes Complete Sections B5 and B6
+ No Goto Section B6

Governing law and accounting requirements

Please give the law under which the company 15 incorporated

Governing law©

Gewmay Lo/

Is the company required to prepare, audit and disclose accounting documents
under parent law?

+Yes Complete the details below
+No GotoPart3

O This means the refevant rules or
legislation which regulates the
ncorporation of comparies in that
state

CHFPOOO
0311 version 4 1
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Registration of an overseas company opening a UK establishment

From

Please give the penod for which the company s required to prepare accounts by
parent law

To

oFL Bl
S RO

Please qive the penod allowed for the preparation and public disclosure of
accounts for the above accounting penod

Maonths

o5

B

Latest disclosed accounts

Are copies of the latest disclosed accounts bemg sent with this form? Please
note f accounts have been disclosed, a copy must be sent with the form, and, 1f
applicable, with a certified translation @

Yes.
Please Indicate what documents have been disclosed
Please uck this box if you have enclosed a copy of the accounts

1 Please tick this box if you have enclosed a certified transiation of the
accounts

[ Please tick this box if no accounts have been disclosed

@ Please tick the appropnate box(es)

CHFPOOO
03/11 Version 4 1
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Registration of an overseas campany opening a UK establishment

Part 3

Constitution

i ]

Constitution of company

The following documents must be delivered with this application
. Certfied copy of the company’s constitution and, If applicable, a certified
translation

Plegse tick the appropniate box(es) below
\ij have enclosed a cerufied copy of the company’s constitution @
I enclose a cerufied translation, if applicable ®

@ A cerufied copy is defined as
a copy certified as correct and
authenticated by - the secretary or a
director of the company, permarnent
representative, admimistrator,
administrative receiver, recerver
managey, recever and hquidator

0 A certified translation into English
must be authenticated by the
secretary or a director of the
company, permanent representative,
admtmistrator, administrative
receiver, receiver manage, receiver
and hquidator

EEA or non-EEA member state

Was the company formed outside the EEA?

3 Yes GotoSection C3
2 No Go to Part 4 "Officers of the company’

Constitutional documents

Are all of the following detarls in the copy of the constitutional decuments of the

company?

- Address of principal place of business or registered office in home country
of incorporation

- Objects of the Company

- Amount of 1ssued share capital

- Yes
2 No

Go to Part 4 ‘Officers of the company’

If any of the above details are not Included n the constitutional
documents, please enter them in Section C4

The mformation ts not required if it 1s contained withsn the constitutional
documents accompanying this registration

Information not included in the constitutional documents

Please give the address of pnincipal place of business or registered office in the
country of incorporation @

Bulding name/number

2

Street

| Negm AnWEN WEE

\
Post town \ /

| M AL LG

County/Regio!

Postcode

I\

o I3[7l [ 1

Country GeRt ANy

Please give the objects of the company and the amount of 1ssued share capital
Objects of the - .
Ohyecs o |ENvGwenpwé 38 Ar7  Kio

Amount of 1ssued
share capital @

Q. €F, 1aq

O This address will appear on the
publc record

O Please give a bnef descnption of the
company’s business

O Please speafy the amount of shares
1ssued and the value .

CHFPODO
03/11 Version 4 1
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Registration of an overseas company opening a UK establishment

X

Part 4

Secretary

Officers of the company

Have particulars about this company been previously delivered in respect of
another UK establishment?

+ Yes Please ensure you entered the registration number in Section B1
and then go to Part 5 of this form
+ No Complete the officer details.

For a secretary who 1s an individual, go to Section D1, for a corporate secretaty,
go to Section E1, for a director who 15 an indiwidual, go to Section F1, or for a
corporate director, go to Section G

Continuation pages

Please use a continuation page
if you need 1o enter more officer
details.

Secretary details @

Use this section to hst all the secretanes of the company
Please complete Sections D1-D3 For a corporate secretary, complete
Sections E1-E% Please use a continuation page if necessary

full forename(s)

| QRan

Surname

| Ricaens

Former name(s) @

@ Corporate details
Please use Sections E1-E5 to enter
corporate secretary details.

Former name(s)

Please provide any previous names
which have been used for business
purposes dunng the period of

this return Marned women do

not need to give former names
unless previously used for business
purposes

Secretary's service address®

Building namelnumber| lA-

O Service address
This 15 the address that wilt appear

Street 0 on the public record This does not
I a okkéwv “(\ t have to be your usual residenuial
I address
Post town if you prowide your residential
| 26&“ —~A address here 1t will appear an the
County/Region | M.V public record
Postcode [l |j il—l"‘f‘ 8’| ] |
Country | ceemawy
E Secretary’s authonty
Please enter the extent of your authonity as secretary Please tick one box O1f you have indicated that the extent
of your authonty 1s limited, please
Extent of authonty provide a bnef description of the

!E/L:mlted o

O Unlimited

Description of limited
authorty, if apphcable

CoNTRACTS uPTo £2 .S

limited authonty tn the box below

©if you have indicated that you are
not authonsed to act alone but only
jontly, please enter the name(s) of
the person(s} with whom you are

Are you authonised 1o act alone or jointly? Please tick one box authonised to act below
=T Alone
O Jomtlye
If applicable, name(s) |
of person(s) with
whom you are I
acting jointly |7
CHFPO0O

03/11 Version 4 1
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Registration of an overseas company opening a UK establishment

Corporate secretary

Corporate secretary details @

Use this section to hist all the corporate secretarnies of the company
Please complete Sections E1-ES Please use a continuation page If necessary

Name of corporate . ) - . . . e s
body or firm I : AT e
Building name/number |~ OH

Street \/[ R N Y

Post town /\J it d "

County/Region A

Postcode 72__ [?i?.]jl—-_:l_ ,_ l_-

Country .-

@ Registered or principal address
This 1s the address that will appear
on the public record This address
must be a physical location for the
delivery of documents It cannot be
a PO box number {unless contained
within a full address), DX number or
LP {Legal Post in Scotland) number

Location of the registry of the corporate body or firm

Is the corporate secretary registered within the European Economic Area (EEA)?

+ Yes Complete Section E3 only
+ No Complete Section E4 only

EEA companies®

Please give details of the register where the company file 1s kept (including the
relevant state) and the registration number in that register

O EEA
A full ist of countries of the EEA can
be found in our guidance

Where the company/ [ S - -y www companieshause gov uk
firm ts registered © = = © This 15 the regrster mentoned in
| Article 3 of the First Company Law
= Directive (68/151/EEC)
Registration number | )
m Non-EEA companies
Please give details of the legal form of the corporate body or firm and the lawby ~ |© Non-EEA

which it 1s govemed f applicable, please also give details of the register in which
it 1s entered (indluding the state) and its registration number in that register

Legal form of the
corporate body
or firm

Governing law

if applicable, where
the company/firm 1s
registered @

If applicable, the
registration number

|
|
|
|
|
|

Where you have provded details of
the register (including state} where
the company or firm 1S registered,
you must also provide its number m
that register

CHFPOOO
03/11 Version & 1
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Registration of an overseas company opening a UK establishment

E Corporate secretary’s authonty
Please enter the extent of your authority as corporate secretary @|f you have indicated that the extent
Please tick one box of your authonty 1s nited, please
provide a brief description of the
Extent of authanty F Omited © lirnted authonty in the box below
©|f you have indicated that you are
? ’ D Unlimited not authorised to act alone but only
Jointly, please enter the name(s) of
Description of imited the person(s) with whom you are
authonty, if applicable authonsed to act below

Are you authonsed to act alone or jointly? Please tick one box

r

©,  Alone
O Jontly @

If applicable, name(s)
of person(s) with
whom you are

acting jointly

CHFPOGOD
03/11 version 41
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Registration of an overseas company opening a UK establishment

Director
m Director details @
Use this section to list all the directors of the company Please complete O Corporate details
Sections F1-F4 For a corporate director, complete Sections G1-G5 Please | Please use Sections G1-G5 to enter
use a continuation page if necessary corporate director detanls.
@ Former name(s)
Full forename(s} Ba AN Please provide any previous names
S Q which have been used for business
urname ‘ he last 20
& purposes in the last 20 years
Y CHAa D 2] Marmed women do not need to give
Former namefs) former names unless previously used
for business purposes
c 5 ; ® Country/State of residence
ountry/State o This 15 in respect of your usual
tesidence @ (fm M A NL’ residental address as stated in

Nationality 0 e

oLy o3 VAT

Business occupation Ir (5€JCE CAET S FWH’ﬂ 2

Section F3

@ Business occupation
if you have a business occupation,
please enter here If you do not,
please leave blank

(if any) ©
Director's service address®
Building name/number | O Service address
S B This 1s the address that will appear
treet | F‘! T on the public record This does not
PE I (S have to be your usual residential
l address
Post town r If you provide your residential
&EC“ HAN address here it will appear on the
County/Region | public recard

M Vv
ot TR (g2 [ [

County | Gevmary

CHFPOOO
03/11 Version 4 1
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Registration of an overseas company opening a UK establishment

m Director’s authority
’ Please enter the extent of your authority as director Please tick ane box ©If you have indicated that the extent
of your authority 15 imited, please
Extent of authonty m/ ° provide a bref descniption of the
Limited limuted authonty in the box below
- | O Unlimited O1f you have ndicated that you are
not authorised to act alone but only
Description of limited CWJ o . jointly, please enter the name(s) of
authonity, if apphcable To €2-Sm the persons) with whom you are
Are you authonsed to act alone or jointly? Please tick one box authorised to act below
{ Alone
O Jontly ®
If applicable, name(s) [
of person(s) with
whom you are r
acting jomtly |
CHFPOOD

03/11 version 4 1
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Registration of an overseas company opening a UK establishment

Director

e

Director details @

Usa thus sectzon to list all the directors of the company. Please complete
Sections F1-F4, For a corporate directar, complete Sections G1-G5. Please
use a continualion page If necessary.

Full forenameds)

JeFFEY (Jees) DAVID

Surname !

Tormer namefs) &

NIGH
-~

-

CountryiState of

reildence 9 u'Sﬁ

Matfanallty AMERIC A
Bate of birth o2 To

M\[alel

Business occupation
{if any) @

VP GLobd- oferpa) oNS

O Corporate details
Please use Sections G1 G5 to enter
comparate director detalls.

@ Farmer name(s)
Blease pravide any previous names
wrhuch have been used for businnss
purposes in the last 20 years.
Marrled women da not aeed to qive
former names uniess previously used
for businoss purposes.

O Country/Siate of resfdence
This Is in respect of your usual
residentlal address as stated by
Section F3

© Business accupation
I you have a business occupation,
please eater here IFyou do rot,
please leave blank.

Diractor’s service address ®

Quilding name/number

12103

Streat GunbLE  Kopd
Post town H DHSTPM
County/Region

TEXAS
Rk TEE

Cauntry |

USk

O 5ervice address
This ts the address thal v4ll appear
on the publle record. This does not
have to be your usuad residential
address.

{l'you prowde your msldential
address hare it/ appear an the
public record

CHFPOOD
03171 Verslon 4 4
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Registration of an overseas company opening a UK establishment

Director's authorlty

Please enter the extent of your autharity as director Please uck ane box

Extent of authorlty # Limited ©
+ O  Unlimited
A W
Desciption of fmited | Co MTHA TS P72 $2- M

authanty, it applicable

Are you authdnsed to act alone or jointly? Please tick one box

B/ Alone

O Jomtly &

if applicable, narne(s)
of person(s} with
whom yau are
acting Jointly

O f you have Indleated that the extent
of your autharity s limuted, please
peavide @ bnef desarption of the
Bruted uthority in the bo below

8 1 you have indicated that you are
ot autharised 1o act atane but only
|otntdy, pleasa enter the name(s) of
the person(s) with whom you are
authonsed (o act befow

CHFPOUO
03711 Verslan 4 1
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0S INO1

Registration of an overseas company opening a UK estabhishment

Director detalls @

Usa this section to hist all the directors of the company. Please complele
Sactions F1-F4. For a corporate directar, complete Sections G1-G5 Please
use a continuaticn page If recossary

Full forenameds) PETE Q ?.D %E‘-RT
Surname [ M e CDM- 2T
Tarmer name(s) & P
—
ST | v
Natjonality P LTISH
Data of irth O e [_l_ RIS

Business occupation
{If any) @

ve Llob ke s.m.ES'

@ <orparate detafls
flease use Sectlons G3-G5 to enter
aosporate director details,

O Former name(s)
Please provida any previous names
vrhich have been used for business
purposes In Lhe last 20 years.
Marrled women do not need to give
former names unless previously used
for business pumases,

B Counlry/State of residence
This I En respect of your usual
restdontlal address as stated In
Seetion F3

Qduslnass occupatlon
{F you have a business occupatian,
pleese eater here (f you do not,
please leave blank

2]

Director’s service address ©

Suilding name/number \0( (O 3 A 5ervice address
o —= This Is lhebaxldrms thet will appear
ee DU eok& on the public record This does not
—6!. 4 Lis have ta be yaur usuak residential
arldress.

Paost town I1 yau provide your msldential
HOMS FNO‘J address here Lyl appear on the

County/Region public record.

Pasteade { ?, r-'ﬁ I__l |__

Country Us K

r

CHFPOOC
03111 Vessien 41
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Registration of an overseas company opening a UK establishment

Director’s autharity

Please enter the extent of yaur authoniy as director, Please tick one box ©1f you have Indicated that the exient
of your autharity & Bmited, please
Extent of authonity IE/ .o pondde 2 bre! desenption of the
+ Limited limlted autherily in tha box balow
1 Unlimited O you have Indlcsted that you ara
\ not authorised 1o act alena but enly
Desaipton of limited ( o . |ointhy, please enter the name{s) of
aulhoﬁly if appilcable IJ)K-M s InPit 42‘ *\,ﬂ the person{s) with wham you ane
. Are vau authonsed to act alone or jointly? Please tick one box. authansad lo act befaw,
[D/Alnne
O Jaintly &
i applicable, name(s)
of person{s} with
whom you are
acting jointly
\
|
|
|
CHFPOOO

03/11 Vorslon 4 3




Director

0S INO1

Registration of an overseas company opening a UK establishment

Director details @

Use thus sectlop to list all the directors of the company. Please complete
Sections F1-F4, For a corporate director, complete Sections G1-G5. Please
use & continuation page if necessary

Full foremame(s)

ETEL 0T HERMANM

0 Carporate details
Please uso Sectians G1 G5 to eater
corporete director detalls,

@ Formar nama(s)
Flease provide any previous rames
which have been used for business

Surname , S 0 %"—- purposes In the lzst 20 years
Mairled women do not need io give
Foriner name(s)@ P {ormes names unless previously used
/ for businnss pumases.
P ——— 0 Cauntry/Siate of residenca
ounirylstate o This [s in respect of your usual
residence © Cza?.M M ‘y residentlal address as stated in
Sectdon F3
Natianaly m M O Business occupatlen
L[4
L Y Y P I 1AV Lyt il
puiny T ia nal
3;’:‘:55;“5”“'[“" Cl Es5c-H ﬁ- Fﬁ(‘ﬁﬁ H gEZ please leave bank.
Director’s service address®
Building name/number 28 © 5ervice address
g N l,‘/ This Is the address that will appear
rae = - on the publlc recard This does not
Nﬂﬂ. MA' hj A/ E [q, have ta be yaur usual eesidential
address.
Post town I _{ M g o (q IT'you provide your reshdenttal

County/Reqion

Postcode

GelEEE T

Cauntry

address here il will appear an the
pulilic record

| Germany

CHFFOOD
03/t Verlan 4 1
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Registration of an overseas company opening a UK establishment

Director’s authonty
Please enter the extent af your authomty as director, Please tick cne box, O you bave Indicated that the extent
rE—— of your authanty e Limited, ploase
Extent of authority provide a bnef descrption of the
Mmmd o fimlted authonty In the box below
J’ O Uniimited 611 you have Indicated that you are
o, not autherised Lo act alane but oniy
Description of limited 65? “TRA - loinly, piease enter the nama(s) of
.auﬂm'J i ficab ’/ ¢ ’70 6)' (f‘ the pesson(s) with whom you are
niy, if appheable
Are you authorised to act alone or jointly? Please tek ane box, authansed to act below
O Alone
w Jointly @
{f applicable, name(s) ETE”- rul
of person(s} with P Mc Cou @+
whom you are .‘5.5" FE N i1t
acting Joint)
albity " peray  RiciARLS
CHFPODD

03/11 Varslon 41
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Registration of an overseas company opening a UK establishment

Corporate director

Corporate director details @

Use this section to hst afl the corporate directors of the company
Please complete G1-G5 Please use a continuation page If necessary

Name of corporate
body or firm

Building name/number

Street [

Post town

County/Region ‘

HEEEEEEN

Postcode

Country

@ Registered or prinapal address
This Is the address that will appear
on the public record This address
must be a physical location for the
delvery of documents It cannat be
a PO box number {unless contained
within a full address}, DX number or
LP (Legal Post in Scotland) number

Location of the registry of the corporate body or firm

Is the corporate director registered within the European Economic Area (EEA)?

+ Yes Complete Section G3 only
+ No Complete Section G4 only

EEA companies®

|

Please give details of the register where the company file 1s kept {including the
relevant state) and the registration number in that register

Where the company/ ‘

firm 15 registered © {

Registration number ‘

BEEA
A full st of countries of the EEA can
be found in our guidance
www companieshouse gov uk

©This Is the register mentioned in
Article 3 of the First Company Law
Directive (68/151/EEC)

Non-EEA companies

Please give details of the legal form of the corporate bady or firm and the law by
which 1t 1s governed If apphicable, please also give details of the register in which
1t 15 entered (including the state) and its registration number in that register

Lega! form of the
corporate body

or firm

Governing law

the company/firm s

registered @

|

|

|
If apphcable, where r

|

|

If applicable, the
registration number

O Non-EEA
Where you have provided details of
the register (indluding state} where
the company or firm 1s registered,
you must also prowide its number in
that register

CHFP0OO
03/11 version 4 1
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Registration of an overseas company opening a UK establishment

Corporate director’s authonty

Please enter the extent of your authority as corporate director
Please tick one box

Extent of authonty

O Limited ©
O Unlimited

Description of hmited
authonty, if applicable

| Are you authonsed to act alone or jointly? Please tick one box

J Alone
O Jontly @

if applicable, name(s)
of person(s) with
whom you are

acting jointly

O you have indicated that the extent
of your authanty is imited, please
provide a brief deseription of the
limited authonty in the box below

O1f you have indicated that you are
not authonised to act alone but only
Jointly, please enter the name(s) of
the person{s) with whom you are
authonsed to act below

CHFPOOO
03/11 Version 4 1
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Registration of an overseas company opening a UK establishment

Part5

UK establishment details

UK estabhishment
registration number

Documents previously delivered - constitution

Has the company previously reqistered a certified copy of the company’s
constitutron with material delivered in respect of another UK establishment?
+ No GotoSection H3

+ Yes Please enter the UK establishment number below and then go to
Section H2

U

12}

UK establishment
registration number

Documents previously delivered ~ accounting documents

Has the company prewiously delivered a copy of the company’s accounting
documents with matenal delivered in respect of another UK estabhishment?
» No Go to Section H3

+ Yes Please enter the UK establishment number below and then go to
Section H3

BUEEEEEEE

[ Sections H3 and H4 must be completed in all cases

Delivery of accounts and reports

Please state if the company ntends to comply with accounting requirements
with respect to this establishment or in respect of another UK establishment @

[Q/In respect of thrs establishment Please go to Section H4

O Inrespect of another UK estabhishment Please give the registration number
below, then go to Section H4

UK establishment
registration number

s T T

@ Please tick the appropnate box

CHFPODO
03/11 Version 4 1
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Registration of an overseas company opening a UK establishment

m Particulars of UK establishment @

Please enter the name and address of the UK establishment & Address
This 1s the address that will appear

Name of estabhishment 6- JE€ Liwving 7“;‘& it 06T Crad on the public record

Building nameinumber‘ Lf.q 'd

Street ]‘ F O 20 H-AL ﬂo AD

Post town ‘ Jo Heam

County/Region ‘ CA(\,‘ Ak D Pf(fl-(-/ﬂé‘
Postcode ’_Cﬁﬁ_l_s A‘l_g I— li
Country A1

Please give the date the establishment was opened and the business of the
establishment

Date establishment E IT_ IEIT W |T IT

opened

Business carried on at |

the UK establishment ‘r ALess -t 03 JTL2¢48 aTioA

CHFPOQOD
03/11 Version 4 1
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Registration of an overseas company openting a UK estahlishment

Part 6

Please enter the name and address of every person authansed to represent the
company as a permanent reprasentative of the company In respect of the UK
estahhshment.

Permanent representative’s details

Please use this secllon o (ist all the permanent representatives of the company
Please complete Sectrans }1-14

Fufl lorename(s}

BR (AN

Surnama

RicttARLS

Conlinuation pages
Pleasa use a continuation page if you
need o eates more detalls.

72

Permanent representative’s service address 2

Bullding name/mumber

| &

Street ‘Bosm QT"L
Post lown R%HL )} N
Counly/Region M y

Posteode | UH2e I8l | [

Counlry

| Germany

O Serviee address
This is the address that wall appear
on the public record This does nat
havato be yaur usuzl restdential
address.

If you provide your residential
address here (bvvil] appear on the
publlc record

Permanent representative’s authority

Please enter the extent of your authority as permanent representative,
Please tick dne box

Extent of gutharity

+

- Limited 8
0 Unliruted

Description of limited
authonty, i applicable

(om\ﬁ(cz"(\f W2 2T m

Are you autharlsed 1o act alone ar [ointly? Please tick one box

EB/Alone

0O Jontly ©

1§ applicable, nama(s)
of persan{s) with
whom you are
acting Jolintly

QIf you have Indicatad thal the extent
of your autharity is limited, please
provide a bricf deseription of the
Urniled authonty in the box belovr.

©1f you have indicated thal you are
not autharsed 1o act alone hut crly
jointly, please enter the nameis} of
the person s} wAth whom you are
autherised 1o act below
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Registration of an overseas company opening a UK establishment

Part 7

Person authorised to accept service

Daes the rampany have any person(s) In the UK autharlsed to accept service of
documents on behalf of the company in respect of s UK establishment?

3 Yes Please enter the name and service address of every persen(s)
authorised below.
4 No Tick the box below then go to Part 8 ‘Signature’

] Ifthere Is no such person, please trck thus box.

Details of person authorised to accept service of documents
In the UK

Please use this sectlon to list all the persons’ authorised 1o accept servica below,
Please complete Sections K1-K2

Full forename(s)

StureoN

Surname

Wopd

Continuation pages
Mease use a continuztion page If you
need I entermone details

Service address of person authorised to accept service @

Bullding namelnumberl Hq C

9 Service address
This is the address Lhat vAll appear

street the puhl rd, This d

| Fogbrnt  Load s e

address. Please note a DX adiress
Post town &H A EL y would not be acceptble
County/Reglen CAam &_p ' '
Postcode [ CI'I—EI*—? F_SIW—”_ I._
Country l Ny
CHFPOCO
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Registration of an overseas company opening a UK establishment

Part 8

Signature

This must be completed by af) compantes

| am sigrung this form on behal! of the company,

Signature

Sigratert

X M X

This form may be signed by:
Direclor, Secretary, Permanent represenigive,

CHFFOOO
03/11 Verslon 4 1
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Registration of an overseas company opening a UK establishment

E Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House If there Is a query
on the form The contact information you give will be
wisible to searchers of the public record

o Pe. OGRA s
T N ARD AN AL AMS

Address

2 LN N oawumsrT oo

|
™™ ey Ao GE

| e NALOEY

™ |kt f_f_ elalt]

Country A K

DX

|Teceptmm

oGy Floboly
Checkhst

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

& The overseas corporate name on the form matches
the constitutional documents exactly

O You have included a copy of the appropriate
correspondence In regard to sensitive words, if
appropnate

E+-You have included certtfied copres and certified
translations of the constitutional documents, if

E’/p,uropriate
You have included a copy of the latest disclosed
accounts and certified translations, if appropnate
{3~You have completed all of the company details in
Section B3 if the company has not registered an
existing establishment
You have complete detads for all company
secretanes and directors in Part 4 1f the company
has not registered an existing establishment
@ Any addresses given must be a physica! location
They cannot be a PO Box number (unless part
of a full service address), DX or LP {Legal Fost in
cotland} number
You have completed details for all permanent
representatives in Part 6 and persons authonsed to
{ccept service In Part 7
E(\bu have signed the form
Yo

u have enclosed the correct fee

Please note that all infermation on this form
will appear on the public record, apart from
information relating to usual residential
addresses

E How to pay

A fee of £20 1s payable to Companies House in
respect of a registration of an overseas company
Make cheques or postal orders payable to
‘Companies House '

@,Where to send

You may return this form to any Companies House
address, however for expediency we advise you to
return 1t to the appropnate address below

England and Wales

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

Scotland

The Registrar of Companies, Compantes House,
Fourth floor, Edinburgh Quay 2,

139 Fauntainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post}

Northern Ireland

The Registrar of Compantes, Companies House,
Second floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

Higher protection

If you are applying for, or have been granted, higher
protection, please post this whole form to the
different postal address below

The Registrar of Companies, PO Box 4082,

Cardiff, CF14 3WE

n Further information

For further information, please see the guidance notes
on the website at www companseshouse gov uk
or email enquines@companieshouse gov uk

This form 15 available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

CHFPOOO
03/11 Version 4 1
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| certify thus to be a true and correct copy of the company’s constitution

Neustrelitz, den 24 Mai 2012

I TN

B R s
O rector

Urkundenrolle Nr. 670 / 2012

Vorstehende, vor mir vollzogene Unterschnft des

Herrn Brian Richards,

geboren am 12 August 1947 geb n Darlington,

wohnhaft In 17255 Wesenberg, Am Labus 1,

ausgewiesen durch Vorlage seines britischen Reisepasses Nr 706064956,
ausgestellt durch FCO in Dusseldorf am 11 Jul 20086,

beglaubige 1ch

Neustrelitz, den 24 Mai 2012
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ARLICHTUNG

SATGSE
Zwu UR-_-INER. 1340,/1995 K

Bescheinicung nach § §4 Abs. 1 Setz 2 GmbHG

Hiermit bescheiniges ich, der hamburgische Notar Dr. Adam Frhr. von
¥ottwitz, daft die in dem nachstehenden Gesellschaitsvertrag gean-
derten Bestaimmungen mit dem in meiner Urkunde vom 8. August 1995
(UR.,-NR. 1340/19%5 X) gefaften Beschluf uber dre Anderung des Ge-
sellschaftsvertrages vnd die unveranderten Bestimmingen mit dem

zuletrzt zum Handelsregister eingereichten vellstandigen Wortlaut
des Gesellschaftsvertrages der Gesellschaft in Firma

GSE Lining Technology Gmbi

thereinstimmnen.

Hamburg., den 18. Zugust 1985

L. S. not. gez. Kotiwitz

NMotar

=
ra
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{1) Die Firma der Gesellschaft lautet:

GSE lLaning Technology GmbH.

(2) Der sSitz der Gesellschaft ist Eamburg.

§ 2 Gegenstand des Unternehmens

Gegenstand des Unternehmens sind:

- Ingenieurwesen aller Art, insbesondere auf dem Gebaist des Isola-—
tionssektors,

- der Brwerb und die Verwaltung von Mehrhe:rtsbetexligungen an an-
deren Unternehmen.

§ 3 Stammkapital

Das Stammkapital der Gesellschaft betragt

DM 5.650.000,~—
(Deutsche Mark Ffinfmillionenszechshundertitinfzigtausend).

5§ 4 Geschaftsyahr

Das Geschdaftsiahr ist das Kalenderjahr.

---/ 3

82-83 15 S2AN GSE RECHLIN VON' +49 40 35906255
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§ 5 Vercretundg

(1) Die Gesellschaft hat einen oder mehrere Geschaftsfihrer. -5ind

‘ mehrere Geschaftsfiihrer bestellt, so sind jleweils zwel von
ihnen gemeinschaftlich oder einer von ihnen gemeinschaftlych
mit einem Prokuristen azur Vertretung der Gesellschaft befugt.

! Hat dile Gesellschaft nur einen Geschaftsfuhrer, well entweder
von vornherein nur einer bestellt worden 1st oder nachtraglich

( samtliche Geschaftsfihrer bis auf einen fortgefallen sind, so

‘ vertritt dieser die Gesellschaft allein.

{2) Banzelvertretungspefugnis kann erteilt werden.

{3) Die Gesch&frsfiuhrer konnen von dem Verbot, dige Gesellschait

‘ auf bel solchen Rechtsgeschaften zu vertreten, die sie mit

J zich selbst oder mit elnem von i1hnen vertretenen pritten ab-
1

schliefen, befreit werden,

§ & Ubertraqung von Geschiftsanteilen

|

. (1) Zur thhertragung veon Geschaftsanteilen oder Tallen elnes Ge-
echaftsanteliles ist die Zustimmung @ller Mitgesellschafter
erforderlich.

(2) zZur OUbertragung von Teilen eines Geschaftsanteials ist zusatz-
lich die Zustimmung der Gesellschaft erforderlich (§ 17

GmbHG) .

§ 7 Jahresabschlull, Frgebnisverwendung

{1} Der Jahresahschluf (Birianz, Gewinn- und Verlustrechnung und
Anhang) und der Lagebericht sind von der Geschaftsfihrung in~
nerhalb der gesetzlichen Frist nach Ablauf eines

. Geschiftsjahres (§ 264 Abs. 1 HGB) aufzustellen und den :
Gesellschaftern unverzuglich zur Feststellung vorzulegen. Die |

el 4

A i

@2-83 15:59AN: GSE RECHLIH VOHN +48 40 269606255 g 04 |
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Gesellschafter haben den Jahresabschluf innerhdll%g ARG

i
1ichen Frist Ffestzustellen und iber die Ergebnlsvenwegdu

beschlieBen (§ 42 & Abs. 2 GmbHG). T '

{(2) Die @Gesellschatfter haben Anspruch auf Gew1nnausschﬁttung,.es
sei denn, die Gesellschafrerversammiung bheschlielt mxt einfa-
cher Mehrheit der abgegebenen Stimmen die Bildung von Rickla-—

‘ gen und / oder Gewinnvortragen.
|

(3) Der Gewinn wird im Verhaltnis der Geschiftasanteile verteilt,

§ 8 Liquidation der Gesellschaft

(1) Im Falle der Licgquidation der Gesallschaft soll({en) - sofern
nichte anderes durch Gesellschafterbeschluf bestimmt wurde -

der/die bisherige(n) Geschaftsfihrer zu(m) Liguidator(en) be-

stellt werden.

(2) Fir die Vertretungsregelung gilt § 5 Zaffer (1) und (2) ent-
sprechend.

{3) 2uch die Liquidatoren kénnen von dem Verbot, die Gesellschaft
belr solchen Rechtsgeschaften zu vertreten, die sie mit sich
selbst oder mit einem von ihnen verxtretenen Dritten abschlie-~

Gen, befreit werden.

-3

§ 9 Verdffentlichung

Die Verdifentlichungen der Gesellschaft erfolgen im Rundesanzei-

[

ger.

|
1
|

12-88 15:58AN" GSE HECHLIN VON +489 40 3IEV0625S
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10 Kosten

& Fosten der Grundung der Gesellschaft (GerichtsgeblUhren, Verdri-
ptllchungskosten. Gesellschaftsteuer, Notarkosten, ggf. Ver-
hrsteuern bel Einbringung von Sacheinlagen sowie Vergutung flr
rberertende Beratungstétigkeiat) gehen zu Lasten der Gesell-
haft.

32-83 15:59AN GSE RECHLIN VON* +343 4@ 369086255 5 ue




Translation from the German Language, page 1 of 5

PHOTOCOPY

SATGSE

To the Document No 1340/1995 K

Certificate under Section 54 Subsection 1 Sentence 2 German GmbH Act

|, Dr Adam Frhr. von Kottwitz, a notary in Hamburg, certify that the amended
provisions in the following Articles of Association conform to the decision
documented in my Deed dated August 8", 1995 (Document No 1340/1995 K)
pertaining to the amendment of Articles of Association and that the unchanged
provisions of the Articles of Association conform in wording to the latest full version

of the Articles of Association of the company

GSE Limng Technology GmbH

as registered with the Commercial Register

L.S signed by notary Kottwitz




Translation from the German Lanquage, page 2 of 5

§ 1. Company, Headquarters

{1) The company of the Corporation 1s

GSE Lining Technlogy GmbH

(2) The Corporation 1s headquartered in Hamburg, Germany

§ 2 The Purpose of the Company

The purpose of the company Is

- Engmeenng of any kind, particularly in the field of the i1solation sector

- Acquisition and management of majonty stakes in other compantes

8 3 Share Capitai

The share capital of the Corporation amounts to

DEM 5,650,000 —

{five mulhon six hundred and fifty thousand deutsche mark}

§ 4 Business Year

The business year is the calendar year



Translation from the German Language, page 3 of 5

§ 5 Representation

(1) The Corporation has one or more managing directors Should several managing
directors be appointed, at least two of them jointly or one of them together with
an authonzed representative shall be entitled to represent the Corporation [f the
Corporation has only one single managing director, because only one managing
director has been appointed or because all other managing directers have gone,

then one managing director shall represent the Corporation alone

(2) Individual representation powers may be assigned

(3) The managing directors may be exempted from the ban on representation in any
such action in which they enter into an agreement with themselves or with any

third party they are representing

§ 6 Assignment of Shares

(1) Forthe assignment of Corporation shares or any parts thereof, the consent of all

other shareholders is required

(2) Forthe assignment of any parts of shares heid in the Corporation, the consent of
the Corporation s required in addition (§ 17 GmbH Act)

& 7 Annual Accounts, Appropnafion of Earnings

(1) The Annual Accounts {balance sheet, profit and loss account and Schedule) and
the status report must be prepared by the management within the legal penod of
time upon expiration of a business year (§ 264 subsection 1 of the German
Commercial Code, the HGB) and immediately submitied to the shareholders for

approval The shareholders must approve the Annual Accounts within a legally




Translation from the German Language, page 4 of 5

prescribed peried of time and make a decision on the appropriation of earnings
(§ 42 a subsection 2 GmbH Act)

(2) The shareholders are entitled to receive their share in the profit uniless the
General Assembly of Shareholders decides by a simple majority of cast votes to

use the earned profits as reserve assets { for the accumulation of prafits

{3) The profit shall be distributed in proportton to the shares held in capital of the

Corporation

& 8 Liguidation of the Carporation

(1) In case of iguidation the managing director(s) shall be assigned as hquidator(s),

unless agreed otherwise by the shareholders

(2) interms of representation provisions § 5 numbers (1) and (2} shall apply

respectively

(3) Liquidators too, may be exempted from the ban on representation in any such
actton in which they enter into an agreement with themselves or with any third

party they are representing

§ 9 Disclosures

Any public disclosures by the Corporation shall be made 1n the Federal Gazetie, the

Bundesanzeiger



Translation from he German Language, page 5of 5

§ 10 Expenses

Any costs of incorporation (legal fees, pubhcation expenses, corporation tax, notary
expenses, transaction tax If any on non-cash contributions and remuneration for

preparatory consulting) shall be borne by the Association

Certification

! (Johann Peters) do certify that | am transiator duly registered

by the District Court of Stade for the English language. | have T ey
examined the German-language copy of the document. The foregoing fom BT
is a complete, true and correct translation of said dacument which d e
! have produced to the best of my knowledge and ablilities. ,f ?! L A

! gy W Ve T

P~ PN s N
Buchholz, February 17, 2012 i N A

v o e

‘\: " ‘?I,__,r“ N "-r\‘\{“ - .

VoS .




Translatlon from the German Lanouags, page 1 of b

PHOTOCOPRY

TGSE

To the Document No. 1340/1895 K

Cerlficats under Sechon 54 Subsection 1 Sentence 2 German GombH Act

1, Dr. Adam Frhr von Kottwitz, a notary in Hamburg, cartify that the amended
provisions in the fallowing Arlicles of Assaciation conform ta the deaislon
documented 1n my Deed dated August 8", 1895 (Document No 1340/ 805 K)
pertaining to the amendment of Arilcles of Assoctation and that the unchapged
provistons of the Articles of Association conform In wording to the latest full version

of tha Articles of Assoaation of the company

GSE Lining Technology GmbH

a3 registered with the Commercal Register

L 5. signed by notary Kottwitz

fo b ot mlm&o( &O@f

| certify Fnns
dpmM

Ja or{ar; ek

KJN' M { 3{0)\7.0\7/

Tan Bckaldl GSE Lining Technology GmbH
Nermannsnwsg 28
20537 Hambusg - Deutschland
Telefon 040 76742-0
Fax 040 76742-34




Free Translation of the Original German Audit Report

Report on the audit of the financial
statements and the management report
for the business year

from 1 January 2010 to

31 December 2010

of

GSE Liming Technology GmbH

Hamburg

o stoted 400 T
vl Ao cH
0(13/‘

GSE Lining Tedmhgy GmbH M M
Nom‘l ¥e-cvri9.L OF0 Xed

20537 Hambung - Dmnschland
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FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REFORT
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FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT AUDIT ENGAGEMENT

I. AUDIT ENGAGEMENT

On 30 October 2010, the shareholder meeting of

GSE Lining Technology GmbH, Hamburg
(herenafter also referred to as “GSE" or “company”)

appointed us as auditor for the business year from 1 January 2010 to 31 December 2010
Thereupon, the management of the company engaged us ta audit the financial statements
wcluding the bookkeeping and the management report for the business year from 1 January 2010
to 31 December 2010 1n accordance with sec 316 et seqq HGB

we confirm that we observed the applicable regulations regarding mndependence upon auditing
the financial statements 1n accordance with sec 321 para 4a HGB

The company 1s a large company Limited by shares in terms of the commercial law regulations

We prepared this audit report in accerdance with the German generally accepted standards for
reporting on the audits of financial statements promulgated by the Institut der Wirtschaftsprufer
in Deutschland e V [Institute of Public Auditars i Germany], Dusseldorf (IDW Aud 450)

The performance of the audit and our responsibility — also towards third parties — are governed
by the General Engagement Terms for Wirtschaftsprufer and Wirtschaftsprufungsgesellschaften
as amended on 1 January 2002, and by our Special Conditions for the increase of hability in the
scope of the General Engagement Terms dated 1 January 2002, as attached to this report n
Appendix It The increase in babihty does not apply 1f a lesser habihity it for a professional
service 1s specified by statutory provisions — particularly wath respect to an audit required by
law |n this case, the statutory hmitation of labtility must prevail

IBDO

Pzge 1o 10 ———




GENERAL STATEMENTS FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT

Il. GENERAL STATEMENTS

1. Comments on the management's assessment of the company’s position

Of the financial statements and management report prepared by the management, we would like
to point out the following statements that we believe are of particular 1/mportance for assessing
the economic position of the company*

Economic situation and course of business

1 in the business year, general demand for GSE's products has improved sigmificantly.
Delivered quantities accumulated to 44,248 tons, a 26 7 %-improvement to previous
year's figures

2 Operating profit 1s kEUR 4,382 This is above the 2009 value Despite sales and sales
margin augmentation, the ratio to operating profit performance declined due to non-
recurnng expenses for restructuring

3 As a result of a positive overall result for the year, equity capital has further improved It
now stands at KEUR 35,090 (prior year TEUR 32,191) and the equity ratio amounts to
76 8 % (proryear 82 4%)

As auditors of the company, we comment on these statements as follows
Ad 1

After the difficult economic conditions in the pror year, which had pnmanly caused a sigmficant
decline 1n demand by mining companies, the reporting year saw an economic recavery on a
global basis This development 15 especially prevalent 1n the rising investments of the miniag
compames Pressure dnven by competition stays strong and has sharpened due to the relative
strength of the Euro.

Owing to the improved economic conditiens, the company could raise deliverec amounts by
26 7% to 44,248 tons compared to the previous year As a result of the development in
commodity prices as well as pricing pressure, sales could only be augmented by 185 %
(kEUR 11,822} Towards the end of the year, nses n prices contributed to the improvement of
sales figures, but this development was a consequence of nsen commaodity prices

Regionally, sales developed differently While sales volumes in Germany and Western Europe
showed negative tendencies, gains could be generated in Scandinawvia, Southern Europe and,
above all, Afnca Ths development 1s caused mamly by the products’ different areas of
application [n Germany and Central Europe, the product 1s primanly used 1n landfill sites and 1s,

|IBDO
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FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT GENERAL STATEMENTS

therefore corelated to the financial situation of mumicipalities in Scandinavia and Afnica, the
company benefits by the demand for commodities which positively influences mine extensions
and upegrades

Ad2

The operating profit could be raised from kEUR 3,307 in the pnor year to kEUR 4,382 The
improved overall result 1s caused by the positive developoment of sales and the improvement of
the personnel cost ratio Restructuring costs of KEUR 1,085, levied by the parent company,
resulted 1n a counter-effect

The growth n net profits was less steap due to increased tax expenses because of prior years'
expenses and non-recurning expenses for adjusting provisions for pensions to new commercial
regulations Overall, a net profit of KEUR 2,898 (prnor year KEUR 2,689) was achieved.

Ad 3

The decrease of the equity ratio 1s caused by a sigmficant nse of the total assets [nventory
(advanced payments) has doubled compared to the previous year from kEUR 5,226 to
kEUR 11,087 This development was predominantely influenced by the raise of raw materal
stocks at year-end n order to benefit from volume discounts The nise in unfimished services was
caused by the weather and was, in larege parts, canceled out by a nse 1n advances paid.

The 1ssue of further (oans to the parent company led to a sharp rise of the recewvables from
affilates The company regards the issue of the loan as an advance payment for future
distribution of earnings, therefore expects no short term repayments

As a result of the nventory wncrease and the issue of the loan, cash at banks decreased
significantly towards the end of the year Furthermore, financing was undertaken by entering
into shart term loan agreements to the amount of KEUR 3,079 )

Future development including substantial opportunities and risks

1. Financing of the company 15 deemed secure by the management

2 In 2011, the company expects a significantly improved EBIT since the incured
restructunng costs are Ron-recunng

|IBDO
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GEMERAL STATEMENTS FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT

As auditors of the company, we comment on these statements as follows
Ad 1

The company finances 1ts busmess through the current cash flow and advance payments by
customers for instaliment projects Additionally, there are short term loan agreements with
banks

Ad 2

Enhancement of the overall result for 2011 15 expected to be reached through the non-recurance
of restructunng costs as well as through an improved cost basis due to the undertaken
restructurings A sigraficant nisk factor i1s the development of the Euro since the furo exchange
rate has sigmificant influence on the competitiveness of GSE

Summanrised assessment

As auditors of the company, we believe that the presentation and assessment of the position of
the company as well as the assessment of its future development including its substantial
oppartumties and nisks as set forth in the financial statements and the management repart as
prepared by management are suitable

2. Other Irregulanties

Contrary to the requirements of sec 264 para 1 HGB, the company did not prepare the financiai
statements and the management report within a three months penod after the business year had
ended

|BDO
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FREE TRANSLATION OF THE QRIGINAL GERMAN AUDIT REPORT SUBJECT, TYPE AND SCORE OF THE AUDIT

IHI. SUBJECT, TYPE AND SCOPE OF THE AUDIT

1  Subject of the audit

Subject of aur audit were the accounting and the financial statements — comprising the balance
sheet, the income statement and the notes to the finanoal statements — prepared in accordance
with German commercral law and the management report of the company

The management of the company is responsible for the accounting and the information provided
to us Our responsibility 1s to evaluate these documents in the scope of our audit, thereby
including the bookkeeping and the wfarmation provided to us

2. Type and scope of the audit

We conducted the audit n accordance with sec. 316 et seqq HGB and German generally
accepted standards for the audit of financial statements promulgated by the Institut der
Wirtschaftsprufer 1n Deutschland e V , Dusseldorf. Those standards require that we plan and
perfarm the audit 1 a way that rmsstatements and viclations matepally affecting the
presentation of net assets, financial position and results of operations 1n the financial statements
and the management report are detected with reasonable assurance

Our nsk based audit approach, which also complies with international auditing standards, 15
based on the development of an audit strategy The nsk analysis required therefare 15 based on
the assessment of the position, the business nsks and environment and the accounting-related
internat control system of the company

Upon evaluating the nisk af matenal misstatements 1n the financtal statements and management
repart, we assessed nsks on both the hnancial statements' level (general risks) and the
assertions’ level {specific risks) and determined a risk profile This also served for assessing
sigmficant nsks that require special consideration dunng the audit and nsks for which
substantive procedures alone do not provide sufficient appropnate audit evidence

On the basis of our nsk assessment, we determined the relevant audit areas and critera (audit
abjectwes) as well as key aspects of the audit and developed audit programmes Withwi the
audit programmes, type and scope of the audit were defined

The audit procedures for obtaiming audit evidence comprised tests of controls, substantive
analytical procedures and other substantive procedures

IBDO
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SUBJECT, TYPE AND SCOPE OF THE AUDIT FREE TRANSLATION OF THE DRIGINAL GERMAN AUDIT REPORT

We made the following 1terns key aspects of our audit

— set up, establishment and effectivity of the internal controls with regard to the transaction
streams of sales, payroll and purchasing

— existence and valuation of inventory
— existence and valvation of recewvables
— completeness and valuation of other provisions

— allocation of revenue realization to the appropnate accounting period

Upon audit of the accounting-related internal control system, we initially evaluated the proper
design and 1mplementation of the accounting-related controls In a second step, we performed
tests of controls regarding selected internal controls

The nsights gamed upan the audit of the accounting-related internal contrel system were used
for assessing the risks of matemnal misstatements 1n the financial statements and management
report and for selection of nature, extent and timing of the analytical audit procedures and tests
of details to be perfcrmed for the individual audit objectives

The audit of the accounting-related control system through tests of controls and other
substantive procedures were performed on a sample basis We determine these sample tests
depending on our findings regarding the accounting-related internal contral system and the
nature and extent of each transaction to be assessed.

We observed the stocktaking 1n order to assure ourselves of the regulanty of the process

In the scope of the other substantive audit procedures, we obtained balance confirmations or
statements and third party information on a sample basis from customers, suppliers and stock
keepers as well as banks and attorneys

Upon auditing the actuanal calculation of the pension gbligations, we used the results of the
actuarial expert's report of the expert AON Hewitt Consulting GmbH dated 6 January 2011

In the scope of our audit of the management report, we examined whether the management
report 15 consistent with the financial statements and the findings we made n the course of our
audit and whether 1t provides as a whole a swtable view of the company's position. We also
exarmned whether the oppartunities and nisks of future development of the company are suitably
presented

We performed the audit in November 2010 {interim audit) and during the maonths of January 2011
until June 2011 (with intermissions) untl 21 June 2071

The management of the company provided all reguested disclosures and information and
confirmed their completeness and the completeness of bookkeeping, financial statements and
management report 1n a written letter of representation dated 21 June 2011,

IBDO )
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FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT ACCOUNTING-RELATED FINDINGS AND EXPLAMATIONS

IV. ACCOUNTING-RELATED FINDINGS AND EXPLANATIONS

1 Truth and fairness of accounting

a) Bookkeeping and other audited documents

We found that the bookkeeping complies with legal regulations including the German prnciples
of proper accounting The wformation taken from the other audited documents are properly
shown 1n bockkeeping, financial statements and management report

b) Fmanaoal statements

The audited financial statements for the business year from 1 January 2010 to 31 December 2010
are attached to this report w Appendix | In our opinion and on the basis of our audit-related
findings, they comply with the legal regulations ncluding the German principles of proper
accounting

Balance sheet and income statement were properly derved from the baoks and the other
audited documents The opening balance sheet figures were properily carried aver from the pnor
year's financial statements The recogmition, presentation and valuation regulations applicable
for compantes limited by shares 1n terms of sec. 264a para 1 HGB were adhered to The notes to
the financial statements include the required details on the ndwvidual stems of balance sheet
and profit and loss account and reflect the other mandatory information accurately and
completely.

The protective clause of sec 286 para 4 HGB was applicable

¢} Management report

The audited management report for the business year 2010 15 attached to this report 1n Appen-
dix !l It complies with the legal requrements The management report s consistent with the
annual financial statements and the findings we made 1n the course of our audit and provides a
suitable view of the company's posiion The matenal epportumbies and nsks of future
development are suitably presented and the details disclosed n accordance with sec 289
para 2 HGB are complete and carrect

iIBDO
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ACCOUNTING RELATED FINDINGS AND EXPLANATIONS FREE TRANSLATICON OF THE ORIGINAL GERMAN AUDIT REPORT

2. Overall conclusion of the financial statements

In the scope of given legal options, the preparation of the financial statements requires a
number of accounting-related decisions on the part of the legal representatives of the company
In accordance with sec 321 para 2 sentence 4 HGB, we comment on the matenal measurement
bases

a) Material measurement bases

In accordance with sec 284 HGB, the accounting methods are explained n the notes to the
financial statements (Appendix 1)

in detail, we point out the fallowing accounting methods that we believe are material

Provisions for pension obligations are based on indwidual agreements for active and former
management, semor employees and their retatives As biometnc actuarial basis, we used the
tables Richttafeln 2005 G by Prof Dr Klaus Heubeck The discount rate 155 15% p a and the
rate of pension progression 1s defined as 0.75 % To provide for fluctuation age- and gender-
based fluctuation probabibities were employed As actuanal technique the PUC-method was
used

Warranty provisions were composed on the basis of claims made within the previous three years
The value of the claims was multiplied by ten mn order to represent the warranty penod of ten
years Additionally, as of 31 December 2010, the financial statements include provisions of
TEUR 350 corresponding to possible cltaims ansing from a pending law suit concerning events
taken place 1n 1996

b) Findings regarding the overall conclusion of the financial statements

We found that, as a whote, the financial statements give a true and fair view of the company’s
net assets, financial position and results of operations n accordance with German prnciples of
praper accounting.
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FREE TRANSLATION OF THE QRIGINAL GERMAN AUDIT REPORT REPETITION OF THE AUDITOR'S REPORT

V. REPETITION OF THE AUDITOR’S REPORT

We 1ssued an unqualified auditor’s report to the financial statements and the management
report of GSE Liming Technology GmbH, Hamburg, for the business year from 1 January 2010 to
31 December 2010 signed tn Berlin on 21 June 2011, as attached to this report in Appendices |
{financial statements) and 1l [{management report} The translation of the ongmal German
auditor’s report states as follows

"Auditor’s Report

We have audited the annual financial statements, comprising the balance sheet, the ncome statement
and the notes to the financial statements, together with the bookkeeping system, and the management
report of the GSE Lwing Technology GmbH, Hamburg, for the business year from 1 January 2010 to
31 December 2010 The maintenance of the books and records and the preparation of the annual
financial statements and management repert In accordance with German commercial law are the
respensibibty of the company s management Cur responsitlity 1s to express an opinion on the annual
financial statements, together with the bookkeeping system, and the management report based on our
audit

We conducted our audit of the annual financial statements in accordance with sec, 317 HGB
["Handelsgesetzbuch” “German Commercal Caode'] and German generally accepted standards for the
audit of financial statements promulgated by the Institut der Wartschaftsprufer [institute of Public
Auditors in Germany] (IDW) Thase standards require that we plan and perform the audit such that
misstatements matenally affecting the presentation of the net assets, financial positian and results of
operations v the annual financial statements w accordance with German prnciples of proper
accounting and in the management report are detected with reasonable assurance Knowledge of the
business activities and the econermc and legal environment of the company and expectations as to
possible rmsstatements are taken nto account n the determination of audit procedures The
effectiveness of the accounting-related intemal control system and the ewvidence supporting the
disclosures 1 the books and recards, the annual financial statements and the management report are
examined pnmanly on a test basis within the framework of the audit. The audit includes assessing the
accounting principles used and sigmficant estimates made by management, as well as evaluating the
overall presentation of the annual financial statements and management report We believe that our
audit provides a reasonable basis for our opimon

Our audit has not led to any reservations

In our opivion, based on the findings of our audit, the annual financial statements comply with the
legal requirements and give a true and fair view of the net assets, finanaal position and results af
operations of the company wn accordance with German pnncples of proper accounting The
management report 1s cansistent with the annual financal statements and as a whole provides a
sintable view of the company’s position and sintably presents the opportumbes and nsks of future
development "

|IBDO

Page 9 of 10 ———




REPETITION OF THE AUDITOR'S REFORT FREE TRANSLATION OF THE ORIGINAL GERMAN AUDIT REPORT

We 1ssued this report on the audit of the financial statements and the management report for
the business year from 1 January 2010 to 31 December 2010 of GSE Liming Technology GmbH,
Hamburg, 1n accordance with the legal requirements and German generally accepted standards
for reporting on audits of financial statements

Berlin, 21 June 2011

BDO AG
Wirtschaftsprufungsgesellschaft

signed Wollank signed Sarton
Wirtschaftsprufer wirtschaftsprufenn
{German Public Auditar) {(German Public Auditor)
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GSE Lming Technolegy GmbH, Hamburg

Financial statements for the business year
from 1 January 2010 to 31 December 201{

Income Statement

2010 2009
EUR EUR kEUR
1 Revenues 75,688,283 63,866
2 Change m finished and unfinished goods and
work In progress 5,319,916 -5,842
3 Other operating income
-incl exchange rate gains EUR 3,433,351
(2009 KEUR 533) 3,961,311 611
84,969,510 58,635
4 Material costs
a) Costs for raw materials
and merchand:zing goods 57,806,883 38,942
b) Costs for services 6,644,119| 64,451,002 4,757
5 Personnel costs
a) Wages and salares 6,185,533 5,793
b) Social security, state pension conirtbution and
equivalents 1,088,478 1,089
- incl siate pension conmbution
EUR 39,850 (2009 kEUR 84) 7.2374,011
6 Depreciation and ammortization -
an tangible and intangible assets 208,046 728
7 Other cperating expenses
- el exchange rate losses EUR 3,183,171
(20059 kKEUR 408,667) 8,204,917 4,376
8 Other interest income and equivalents 350,829 422
- incl 1nterest from affibates
EUR 350,397 (200% kEUR 383)
9 Other mterest expense and equivalents 200,309 65
-1ncl nterest to affiliates
EUR 27,150 (2009 KEUR 1)
-ncl mterest from compounding
EUR 37,837 (2009 kEUR 0) 150,520
10 Profit from ordmary activities 4,382,054 3,307
11 Extracrdinary expenses 91,178 0
12 Income tax 1,381,236 607
13 Other taxes 11,299 Il
14 Annual result 2,898,341 2,689
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GSE Lining Technology GmbH, Hamburg, Germany
Notes to the financial statements for 2010

General Notes

This annual statement of accounts has been prepared 1n complhance with the siatutory requirements
of the German Commercral Code {HGB) as amended by the Accounting Law Modernization Act
(BilMoG) (HGB as amended) and under the provisions of the German Limited Liability
Compames Act (GmbHG) The new regulations as amended under the BilMoG Act have been
apphed for the business year 2010 for the first time The figures of the previous year have not been
adapted

Due to the adaption to the new commercial regulation, basically the following changes have been
made

— Assets and habilities denominated in foreign currency with a residual time to matunity of up to
one year will be converted under the provisions i § 256a HGB on the reporting date at the rate
valid on that date

— Under § 253 subsection 1 sentence 2 HGB the amount of reserve provisions will be established
as a sum that shall be required according to a reasonable commercial assessment

-— Pension liabilhities have been established under the principles of the projected unit credit
method The amount of required reserves 1s defined as actuarial cash value of pension liabilities
which has been earned by employees until now accerding to the pension formula and vesting
regulation provisions based on their previous employment period The market interest rates
determined by the German Bundesbank which are based on an assumed 15 year term have been
applied as a discounting amount The costs resulting from changes in Cominercial Code
regulations have been reported as extraordinary expendsture for the current year

— In the current business year there has been a surplus of defered tax assets Disclosure option
under § 274 subsection 1 HGB has not been applied

The profit and loss statement has been prepared using the total cost method

Accounhng and Valuation Methods

The following accounting and valuation methods have been binding without any changes for the
preparation of the annual statement of accounts

Purchased immaterial assets have been entered 1n the books at their purchase price and are being
depreciated, if subject to wear and tear, according to the pericd of use by scheduled hnear
depreciation rates

Appendis 1
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Tangible fixed assets have been entered mn the books at their purchase price or at production costs
and, if subject to wear and tear. depreciated by scheduled rates Production costs incurred by
systems and plants manufactured in the company mclude, in addition to individual expenditure
itemns, overall costs proportionally as well as depreciations occurring due io the production
Depreciations are determined applying a linear method based on average useful life

In the year of purchase the value of moveable goods subject to wear and tear and worth between
EUR 130 and EUR 1,000 15 entered into boohs at purchasing and manufacturing costs using a
collective account and 1n the following four financial years this value 15 depreciated by 20 % per
year Tangible fired assets purchases are princ:pally depreciated on a pro rata basis

Inventories are reported at the purchasing or manufacturing costs or at the lower day value

Stocks of commodities, auxihary and operating materials are activated at the average
acquisthion prices or at the lower day prices on the accounting date

Non-completed and completed products as well as the non-completed services included n work 1n
progress are assessed at the manufacturing costs on the basis of individual caleulations which are
based on the current cost accounting, here, in addition to directly assignable individual costs,
manufacturing wages and special individual costs, manufacturing costs and overall matenal costs
as well as depreciations to the lowest extent permitted under the provisions of the tax law are taken
into account Interest on borrowed capital and general adminuistrative costs are not included 1n the
manufacturing costs

In all cases the loss-free valuation method has been applied, 1e the costs yet to be incurred have
been deducted from the expected sales prices

Finished goods have been entered into books at the purchasing costs or at the lower market prices

All 1dentifiable nisks related to inventory and resulting from long duration of storage, reduced
apphicability and lower replacement costs have been taken into account by approprate
depreciations

For losses resulting from obligations to deliver and to take delivenies, reserves are created to an
appropriate amount where applicable

Receivables and other assets have been reported at the nominal value. All nisky items have been
secured by providing appropnate individual value adjustments, general credit nisk has been
considered by providing lump-sum deductions

Provisions for taxes and other provisions have been created to provide for uncertain labilities
and for likely losses that may result from pending transactions These amounts have been created
to an extent as reasonably required by commercial assessment

Appcnchx |
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In 2010_as well as in the previous year, the method for calculating warranty provisions has been
largely adapted to the US GAAP method The amount of reserves created for warranty provisions
1s now calculated based on warranty expenses that have been incurred in the last years for an
average warranty period.

Liabilities have been reported at the value of the settlement amount
Type and Scope of Derivative Financial Instruments

Ta secure interest rate risks resulting from fluctuating short-term hiquidity demands, interest-rate
swaps have been concluded The nominal value of the transactions existing on December 31, 2010
amounts to € 1,000,000 By applying various mnterest rates of 3 03 % as valid at the deadline date
we get a negative value as of December 31, 2010 amounting to € 12,000 which has been reported
as nterest rate expenses

Notes to the Balance Sheet

Fixed Assets

Trends i individual fixed assets stems have been reported in the asset analysis and include wnte-
offs of the business year

Receivables and Qther Assets

Receivables and other assets have a duration term of less than a year Other assets basically relate
to recervables from the competent tax authonty

Recervables from affiliated companies mclede claims aganst shareholder Gundle/SLT
Envuonmentzal, Inc amounting to € 14,454,000 (quarterly € 8,640,0600)

Accruals and Deferrals

Accruals and deferrals refer mamly to deferred nsurances, rents, fees as well as to expenses foi
conferences

Pension Provisions

Provisions for pensions are for the most part created based on individual arrangements for active
and for retired managing directors and business executives and their famihies

As a biometric calculation basis we have applied the “2005 G Guideline Table” by Klaus Heubeck
The PUC methed has been used as actuarial method

Further assumptions have been made in the valuation

Apgendix 1
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Interest rate p a. 515%

Pension trends p a.. 075 %
To take fluctuations mnto account, fluctuation probabilities depending on age and sen have been
considered

Other Provisions

Due to a nsk of Litigation resuiting from a project that has been realized 1n 1996 and 1s related to
praduct wananty, we have created a reserve sum as early as in 2009 amounting to € 350,000 to
cover this rnisk

All remaining provisions have been bastcally created for general warranty obligations (€ 327,000),
commission payments (€ 160,000), trade association (€ 131,000), vacation (€ 84,000), and as
provisions for bonus payments (€ 210,000} and for projects that are likely to result in losses
(€318,000)

Laahilities

The habilities have up to one year residual time to maturity Liabilities against affihated companies
include a hability against shareholder Gundle/SLT Environmental, Inc to the amount of € 773,000

Other Financial Commitments

Comnutment from leases and leasing contracis thousand EUR
2011 100
2012 92
2013 1
ﬁ
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Notes to the Profit and Loss Statement

Turnover by channels and regions

2010 2009
thousand thousand
EUR EUR
Direct delivery
Western Eurcpe 28,078 25,427
Eastern Europe 10,930 4318
Asia 0 10,826
Africa 28,896 §,35%
67,924 49,130
Installation
Europe 6,594 12,855
Africa 15 115
6,609 12,970
Intercompany 1,155 1,766
Turnover proceeds 75,688 63,866
Other Details

Management and Representation

Herr Peter McCourt, The Woodlands TX, USA, Managing Director (from | Januar 2011 on)
Herr Jeffery Nigh, Conroe TX, USA, Managing Director (from | Januar 2011 on)

Herr Brian Richards, Wesenberg, Managing Director (from 1 Januar 2011 on)

Herr Dieter Jost, Lutjensee, Managing Director

Peter McCourt, Jeffery Nigh and Brian Richards are entitled to act as sole representative, they have
been exempted from limitations under the provisions in § 181 of the German Civil Code

Total Executive Salaries

The total amount of executive salartes (§ 285 no 9a HGB) has not been disclosed with reference to
§ 286 subsection 4 HGB

| Agpengls 1
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Employees

Average number of staff emploved during the busmess year

2010 2009

indusinial workers 81 92
winte color employees 42 45
123 137

Auditor’s Fee

The fee payable for audifing the annual statement of accounts for 2010 wiil amount to
approximateiy EUR 43,000.

Group Relation

All shares in GSE Liming Technology GmbH are held by GSE International, Tnc , Houston/Teaas,
US, ("GSE International") and GSE Limung Technology s a wholly owned subsidiary of
Gundle/SLT Environmental Inc , Houston/Texas, US

The GSE annual statement of accounts will be included 1n the group annual statement of accounts
of Gundle/SLT Environmental Inc which can be obtained at that company’s headquarters

Hamburg, June 17, 2011

Peter McCourt Jeffery Nagh Brnan Richards Dieier Jost
Managmg Director Managing Director Managing Director Managing Dhrector
Appeng) - '
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GSE Lining Technology GmbH

Management Report 2010
Introduction

GSE Linmg Technology GmbH 15 a manufacturer and marketer of geosynthetic hning
products which are nstalled in landfills — as base or surface sealing —, 1 industrial
applications, muines {the so-called Heap Leach Pads and Tailing Dams), and in groundwater
protectiont installatitens Qur praducts are sold in all European countries, 1in Africa, Russia, and
m C18S countries, In Germany we provide both kinds of services product delivery and full-
service package delivery (including delivery and installation)

Industry Development

Over the year, peneral demand for our products has increased significantly Particularly
among minng cosnpanies (gold, uranium, copper, mckel), there has been more investment,
e g in Finland, Turkey and Africa

Competitive pressure from Europe and most notably from Asia, due among cther things to the
strong Eurc m the second half of the year, still remains high Ths development resulted m
EVEer mncreasing price pressure

Nevertheless, we were able to establish a rather moderate increase in commodity prices last
year an the intemational markets Only in iate 2010 commodity price increases have been
stranger, we were not able to pass on these price increases before 2011

Competitive pressure will continue nsing, since two manufacturers wn the Middle East have
put mnto operation two new factanes

Sales and Orders Tiends

In 2010 coming orders as compared to the previous year's orders increased n value to
€ 82 7 mallion which 15 a 35 6 % use, and the amount of products increased to 43,674 tons
which 1s a 280 % rise The increase mn value was due to the increase in the amount of
products as well as to the sales price development which has resulted from the mcrease in
commodity prices The amount of products delivered to customers amounting to 44,248 tons
was 26 7 % lugher than the amount wn the previous year

The sales trends varied very much from region to region In Germany and Western Eurape
sales and turnover decreased, because our focus here has been on Jandfills for winch the local
authortties do not have sufficient funds By contrast, we have seen increasing trends m
Scandmavia, South Europe and Afnca, which 1s due almost only to mmvestment that has been
taking place 1n mines

In Eastern Europe we have registered shghtly increasing trends, pasrticularly in Poland.

Appendi: 11

Page 1




The sales trend n thousand EUR

Germany and Austria
Scandinavia

Western Europe
Eastern Europe
Middle East

Stans & SE Europe
Africa

Other

Total

2010

12,135
7.833
9,259
4,732
1,585

11,053

25,038

55

75,688

2009

19,691
4,527
15,682
4,649
2,852
7,992
8,474
0

63,867

%

-38 4%
73 0%
-41 0%
1 8%
-44 4%
383%
242 7%
100%

185%

Backlog has decreased by 144 % to 4,350 tons, though the value of orders increased by
109% to € 151 mullion which 1s attributable to increased prices but also to a high-value

mnstallation order that we have received, though this order will not be executed before 2011

The margins have improved significantly as compared with those in the previous year,
although the previous year's result has been negahvely affected by an unscheduled
depreciation of stocks Otherwise we were able to pass on the steadily increasing commodity
prices only with some reservations

Assets and Earmings

To provide an appraprate picture of assets and earnings we would like to refer to the key

figures below-

Values 1n thousand € 2010 2009 2008
revenues 75,688 63,866 63,755
total performance 84,970 58 635 77,358
matenal costs 64,451 43,699 60,132

of total performance 75 9% 74 5% 77 7%
personnel costs 7274 6,883 6,616

of total performance 8 6% 11 7% 8 6%
sales per employee 615 466 484
profit from ordinary 4,382 3,307 5,759
activities

of tota) performance S5 16% 564% 7 44%
annual result 2 B98 2,688 4351

Appencdiy I
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Increase in materiai costs can be manly atinbuted to the considerable nise mm commodity nput
m 2010 The ratio to the total performance remamed about the same since we basicalty
adapted our sales prices as the commodity prices increased

The operating result emounts to 4,290 k€ and 1s higher than the result for 2009. Despite a rise
in sales and margins the result has been adversely affected by non-recurring expenses which
have been incurred due to reswructuring, so that the ratio to the total performance has shghtiy
decreased

The balance sheet total as compared with the previous year increased by 16 9 % to 45,686 k€
This increase applies to current assets, particularly to stocks on hand, because n late 2010 we
had been buying additional comnmodities purchasing more than was needed at that time due to
expected nse 1w commodity prices m 20!1 and wn order to obtawm appropriate quaniity
discounts In addition, further credits provided to the parent company resulted n lugher
claims towards affiliated compames As a result of the extra amount of purchased
commodities and credit granting we have experienced a decrease in financial resources

Dug to the positive annual result, the amount of equity capital has increased further It 1s now
amounting to 35,090 k€ (prior year 32,191 k€) which 15 a 76 8 % proportion of total capital
{prior year 82 4 %)

Production

In 2010 we have produced 32,619 tons of products which are 4 % more than in the previous
vear This mciease results from improved mcoming order numbers To avowd bottleneck
situations and to make use of cost advantages our sister companies have, we decided to
employ the manufacturing facilities in Thailand and Egypt, particularly for operations
conducted 1n Africa

The machines have been properly maintaned and are in pood werking condrtion

Investment

Investments conducted 1n 2010 apphed to purchasing new scaffolding that 15 used w tunnel
construction, regular and value-mamtaining replacement purchases

Financing

Due to the posttive profit situation the company was able to finance s operations from the
current cash flow For the short-term advance financing of projects, current account overdraft
credit hnes provided by banks have been used to some extent There have been no liquidity
bottlenecks and even in future we are confident that hquidity will be sufficient which is
among other things due to extended credit lines

Once agawn we have granted a loan 1o the parent company Since this amount of money 15 to
be regarded as an advance payment on due dividend payments we do not see any possible
credit nisk with regard to this sum

Appzindiy 1
Page 3
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Human Resources and Social Area

We continue investing wn emgployee trammng We have provided waming courses tn
occupational safety and foreign languages The average number of employees during the
business year has been

2010 2009
industnal employees B1 92"
white collar 42 45
total 123 137
of them 1n production and installation 98 105

The fluctuation during the year, due to lay-offs, amounted to 9 % (previous year 1 %).

We have qualified employees available in all functions and we see no nsk, especrally in the
manufacturing section, of not being able to get qualified staff

Branch Office

The company has a branch office in Rechlm, Mecklenbui g-Western Pomerania, Germany

Management and Company Structure

There has been no change in the company or mn the management structure

Chances & Risks

The production and other machines have been properly maintained and are therefore i good
working condition At the factory we have critical spare parts on stock i order to be able to
quickly resume production 1n case of farlure In case of a long-tenn plant downtune we are —
to a certamn extent — able to resort to resources available at other companies of the group

Due to intensive cooperation and integration between management and employees, the
information flow allows for early recogmition of business nishs so that these risks generally
can be avaided

There are risks with regard to possible losses of recervables outstanding from our customers,
because some of them are smail construction companies We have decreased our nisks by
appiying effective claims management methods (credit information, delivery clearance ete )
We malke provisions in the books that allow for covering known nisks

Rashs related to changes 1 commodity prices are absorbed to the greatest possible extent by
passing on any price changes to customers Only the ttme period between quotation and
delivery date poses a threat of a higher risk of reduced margins

There are new competitors from the Muddle East who are creating new production facilities
We can cope with the price pressure resuliing from this situation — which is also combined
with the Euro exchange rate development — only if we make use of manufacturing resources
pravided by our affiliate compantes

Appondic
Page 4



Rusks we may be exposed to for reasons of product quality (product liability) are covered by
appropriate mnsurance contracts on the one hand and on the other hand by settmng aside
amounts of money for warranty provisiens Through conftnuous quality controls in the
manufacturing process and general quality management procedures (e. g ISO 9000 ff) as well
as through staff training we endeavor to achteve an improvement 1 quality standards

Currency nisks are low All business 1s conducted mamly in the Euro currency When we
recetve orders 1 US § we try to munmmize currency risks by exchange rate securmg
procedures or throngh purchasing procedures involving affiliate companies i US §

To cover nterest rate risks arising from varying short-term hquidity demands, we decided to
employ nierest rate swaps. This can, in turn, result in other risks if the underlymng working
capfai loans are not used We think this 1s a manageable risk

We see pood opportunities to expand our business on the one hand by employing marketing

experts i cerfain promusing markets and on the other hand by realizing loag-term work
new application fields

Procedures after Conclusion of Business Year

There are no procedures that may have any effect on the annval result of 2010

Expected Business Development

In 2011 we eapect a sigmificantly improved operating result, since the restructuring process
has been completed and there will be no costs resulting from it We strive to further expand
our marketing activities by enhancing the sales channels, The mam nsk lies 1n the Euro
eachange rate development which amang other thungs can restrict our export chances For that
reason we expect for 2011 mcoming orders that will amount to those we had m 2010 The
total performance will alsoc amount to approximately € 80 million Due to a better operating
result we expect the annual net profit to be around € 5 milhion

In 2012 we think our core business 1n Central Europe will be rather stable Nevertheless, we
see expansion opportunities in certain new applicattons m which technical solutions are
required. Due to such specialization, we assume that the amount of delivered products will
remarn the same and our turnover per kg will increase, so that we will be able to expect some
1 or 2 % increase m sales and in operating result

Company's hiquidity is secured due to appropriate credit lines provided by banks and by the
parent company

Legal Disputes

Resulting from a project reahzed n 1996, we have received notice of a possibie itigation No
legal action has been filed yet The outcome of this lepal dispute 15 uncertain As early as in
the balance sheet of Dec 3], 2009 we have provided for an amount of money to cover this
Likely nisk

Appendie Ul
Page 5
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Jahresabschluss, Lagebericht
und Bestatigungsvermerk

fur das Geschaftsjahr

vomn 1. Januar 2010 bis zum
31. Dezember 2010

der

GSE Lining Technology GmbH ___ *
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GSE Limng Tecknology GmbH, Hamburg

Jahresabschluss fiir das Geschiiftsjahr
vom 1. Januar 2010 bis zum 31. Dezember 2010

Gewinn- und Verlustrechnung

2010 2009
EUR EUR FEUR
I Umsatzeriose 75 688 283 63 866
2 Veranderung des Bestands an fertigen und
unfertigen Erzeugmssen und unferhigen Leistungen 5319916 -5.842
3. Sanstige betriebliche Ertrage
- davon aus Fremdwahrungsumrechnung EUR 3.433 351
(V) TEUR 535) 3961 311 611
_ I . 34.965 510 58 635
A=Materialan{wand
a) Aufwendungen fiir Roh-, Hilfs- und Betnebsstoffe N )
I und fur bezegene Waren 57.806.883 380472
b) Aufwendungen fir bezogene Leistungen 6.644.119| 64 451 002 4 757
5. Personalanfwand
a) Lahne und Gehalter 6 185 333 5793
b) Soziale Abgaben und Aufwendungen Rir
Altersversorgung und fur Unterstutzung 1088 478 1 089
- davon fur Altersversorgung
EUR 39 890 (V) TEUR 84) 7274011
6 Abschretbungen auf tnmaterielle Vermogens-
gegenstinde des Anlagevermogens und Sachanlagen 308 046 728
7 Sonstige betnebliche Aufwendungen
- davon aus Fremdwahrungsumrechnung EUR 3 183 171
(V; TEUR 408 667) 8204 917 4 376
8 Soastige Zwnsen und ahnliche Erirdge 350 829 422
- davon von verbundenen Unternehmen
EUR 350 397 (V;. TEUR 383)
9 Zinsen und ahnliche Aufwendungen 200309 65
- davon an verbundene Unternehmen
EUR 27 150 {Vj TEUR 1)
- davon aus Aufzimsung
EUR 37 837 (V) - TEUR 0) 150.520
10 Ergebnis der gewdhnlichen Geschifistatigket 4.382.054 3307
11 AuBerordenthche Aufwendungen 91 178 0
12 Steuern vom Emkommen und vom Ertrag 1381 236 607
13 Sonstige Steuern 11.299 11
14 Jahresuberschuss 2.898.341 2 689




GSE Lining Technology GmbH, Hamburg
Anhang fiir 2010

Allgemeine Hinweise

Der vorhegende Jahresabschluss wurde nach den gesetzlichen Vorschriften des deutschen
Handelsgesetzbuches in der Fassung des Bilanzrechtsmodermusierungsgesetzes (BilMoG) (HGB
n. F) und des GmbH-Gesetzes aufgestellt Die Berucksichtigung der geanderten Vorschrifien nach
B1IMoG erfolgt erstmalig fur das Geschdftsjahr 2010 Dte Vorahreszahlen wurden nicht angepasst

Infolge der Umstellung auf die neuen handelsrechtlichen Vorschriften ergaben sich im Wesent-
lichen folgende Anderungen-

— Auf fremde Wahrung lautende Vermogensgegenstinde und Verbindlichkeiten mit emer
Restlaufzeit bis zu einem Jahr werden gemaB § 256a HGB zum Stichtagskurs am Bilanzstich-
tag umgerechnet Die Wahrungsumrechnung von auf Fremdwahrung lautende Forderungen und

= |—=————Verbudhehkeiten‘mit-emerLatifZéitgrolerenem

eme . hungstag_maﬁgebhcheu_‘&echsclkumen,_sowmtmchLunteanemcksmhuoun: des_Grundsatzes-

e e - - -des. Impantatspninzips em gesunkener bzw. gestiegener Kurs am Bilanzstuchtag eine Abwer-

fung von Forderungen bzw Hdherbewertung von Verbindlichkeiten erforderfich macht.

~— Rilckstellungen sind gemall § 253 Abs 1 Satz2 HGB n Hohe des nach vernunfuiger kauf-
mannischer Beurterlung notwendigen Erfiillungsbetrags angesetzt

— Die Emmuttlung der Pensiansverpflichtungen erfolgte nach den Grundsdtzen der Projected-Unit-
Credit-Methode Der Riwckstellungsbetrag 1st definiert als der versicherungsmathematische
Barwert der Pensionsverpflichtungen, der von den Mitarbeitern bis zu diesem Zeitpunkt gemal
Rentenformel und Unverfallbarkeitsregelung aufgrund ihrer in der Vergangenheit abgeleisteten
Dienstzeiten verdient worden ist Als Abzinsungsbetrag wurde der von der Deutschen Bundes-
bank ermittelte durchschnittiiche Marktzins verwendet, der sich bei ener angenommen Lauf-
zeit von 15 Jahren ergibt Der sich aus der Umstellung aufgrund der gednderten Vorschnften
des HCB ercebende Aufwand wurde im laufenden Geschaftsjahr unter den auBerordentiichen
Aufwendungen erfasst.

— Im laufenden Geschiftsjahr ergab sich ein Uberhang aktiver latenter Steuern Von dem Ansatz-
wahirecht gemal § 274 Abs 1 HGB wurde kein Gebrauch gemacht

Die Gewinn- und Verlustrechnung 1st nach dem Gesamtkostenverfahren aufgestellt.
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Bilanzierungs- und Bewertungsmethoden

Fur die Aufstcliung des Jahresabschlusses waren unverandert die nachfolgenden Bilanzierungs-
und Bewertungsmethoden mafigebend

Erworbene immatenelle Vermdgensgegensiande sind zu Anschaffungskosten bilanziert und wer-
den, sofem sie der Abnutzung unterliegen, entsprechend threr Nutzungsdauer um planmaBige line-
are Abschreibungen vermindert

Das Sachanlagevermdégen ist zu Anschaffunpgs- bzw. Herstellungskosten angesetzt und wird,
sowert abnutzbar. um planmaliige Abschreibungen vermindert In die Herstetlungskosten selbst-
erstellter Anlagen sind neben den Einzelkosten auch anteilige Gemeinkosten und durch die Ferti-
gung veranlasste Abschreibungen einbezogen. Die Ermittlung der Abschreibungen erfolgt nach der
linearen Methode unter Zugrundelegung der betnebsgewohnlichen Nutzungsdauer

Fur abnutzbare bewegliche Wirtschaftsgiter ven einem Wert Uber EUR 150.00 bis zu emnem Wert
von EUR 1.000,00 werden im Jahr der Anschaffung die Anschaffungs- oder Herstellkosten uber
ein Sammelkonto gebucht und 1n den folgenden vier Wirtschaftsjahren mit je 20 % aufgeldst. Die
Abschreibungen auf Zugange des Sachanlagevermdgens erfolgen grundsatzlich zertanteilig

Die Veorrite werden zu Anschaffungs- oder Herstellungskosten bzw zu den niednigeren Tages-
werten angesetzt

Die Bestinde an Roh-, Hilfs- und Betriebsstoffen sind zu durchschnittiichen Einstandspreisen
oder zu niedngeren Tagespreisen am Bilanzstichtag aktiviert

Die unfertigen und fertigen Erzeugnisse sowie die unfertigen Leistungen sind auf der Basis
von Einzelkalkulationen, die auf der aktuellen Betriebsabrechnung beruhen, zu Hersteliungskosten
bewertet, wobe1 neben den direkt zurechenbaren Matenaleinzelkosten, Fertigungsiohnen und Son-
dereinzeikosten auch Fertigungs- und Matenalgemeinkosten sowie Abschreibungen entsprechend
dem steuerrechtlichen Mindestumfang beriicksichtigt werden Fremdkapitalzinsen vnd Kosten der
allgemeinen Verwaltung wurden mcht in die Herstellungskosten einbezogen

In allen Fillen wurde verlustfrei bewertet, d h. es wurden von den voraussichtlichen Verkaufs-
preisen Abschlage fur noch anfallende Kosten vorgenommen

Handelswaren sind zu Anschaffungskosten oder niedrigeren Marktpreisen bitanziert
Alle erkennbaren Risiken im Vorratsvermagen die sich aus uberdurchschnuttlicher Lagerdauer,
geminderter Verwertbarkeit und medngeren Wiederbeschaffungskosten ergeben. sind durch ange-

messene Abwertungen bericksichtigt.

Fur Verluste aus Liefer- und Abnahmeverpflichtungen werden gegebenenfalls in angemessener
Hohe Ruckstellungen gebildet




Forderungen und sonstige Vermogensgegenstinde sind zum Nennwert angesetzt  Allen nsiko-
behafteten Posten 1st durch die Bildung angemessener Einzelwertbenchtigungen Rechnung getra-
gen, das allgemeine Kreditrisiko 1st durch pauschale Abschldge beriicksichugt

Die Steuerrtickstellungen und die sonstigen Riickstellungen berucksichtigen alle ungewissen
Verbindlichkeiten und drohenden Verluste aus schwebenden Geschafien Sie sind in Hohe des
nach vernunfuiger kaufmannischer Beurtetlung notwendigen Erfullungsbetrags angesetzt.

In 2010 wurde wie im Vorjahr die Methode zur Berechnung der Gewahrleistungsriickstellung n
Anlehnung an die US-GAAP-Methode verwendet Der Ruckstellungsbetrag errechnet sich nun-
mehr aus den Gewahrleistungsaufwendungen der letzten Jahre bezogen auf die durchschnitiliche
Gewalrleistungsdauer.

Verbindhchkeiten sind zum Erfiflungsbetrag angesetzt
Art und Umfang von derivativen Finanziastrumenten

Zur Absicherung von Zinsnsiken aus den schwankenden kurzfristigen Liquiditatsbedurfiussen
wurden Zinsswaps abgeschlossen Das Nominalvolumen der zum 31. Dezember 2010 bestehenden
Geschafte betrigt TEUR 1.000. Unter Verwendung der unterschuedlichen Zinssatze mit einem
Stichiagskurs von 3,03 % ergibt sich zum 31 Dezember 2010 ein negativer Wert von TEUR 12,
der als Zinsaufwand ausgewiesen wurde.

Erliuterungen zur Bilanz

Anlagevermégen

Die Entwicklung der einzelnen Posten des Anlagevermogens ist unter Angabe der Abschreibungen
des Geschaftsjahres im Anlagenspiegel dargestellt

Forderungen und sonstige Yermigensgegenstinde

Die Forderungen und sonstigen Vermogensgegenstande haben eme Laufzeit von weniger als einem
Jahr. Die sonstigen Vermogensgegenstinde betreffen im Wesentlichen Forderungen gegen das
Finanzamt.

Die Forderungen gegen verbundene Unternehmen bemhalten Forderungen gegen die Gesellschaf-
terin Gundle/SL.T Environmental, Inc in Hohe von TEUR 14 434 (V).: TEUR 8 640) Die Forde-
rungen gegen Gundie/SLT Environment, Inc haben eine Laufzeit bis zum 33, Dezember 2012

Rechnungsabgrenzungsposten

Der Rechnungsabgrenzungsposten betniTt hauptsachlich abgegrenzie Versicherungen, Mieten,
Gebuhren sowie Aufwendungen fur Tagungen
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Pensionsriickstellungen

Die Pensionsrucksteltung beruht uberwiegend auf Einzelzusagen fiir aktive und inzwischen ausge-
schiedene Geschifisfuhrer und leitende Angeslellte sowie deren Angehorige

Als mometnsche Rechnungsgrundlagen wurden die ,Richunafein 2005 G* von Prof Dr Klaus
Heubeck verwendet Als versicherungsmathematisches Verfalwen wurde die PUC-Methode
verwendet.

Folgende weitere Annahmen liegen der Bewertung zugrunde.

Rechnungszinssatz p a.: 5,15%
Rententrend p. a. 0,75%

Fur die Bericksichtigung der Fluktuation wurden alters- und geschlechtsabhangige Fluktuations-
wahrscheinlichkeiten angesetzt.

Sonstige Riickstellungen

Aufgrund emer drohenden Rechtstreitigkeit aus einem Projekt aus dem Jahre 1996 in Verbindung
mit Gewahrleistiung wurde zur Abdeckung des resultierenden Risikos bereits in 2009 eine Ruck-
stetlung in Héhe von TEUR 350 gebildet

Die sonstigen Ruckstellungen wurden 1m Wesentlichen fiir allgemeine Gewdhrleistung
(TEUR 327), Provisionen (TEUR 160), Berufsgenossenschaft (TEUR 131), Urlaub (TEUR 84)
sowie Ruckstellungen fiir Boni (TEUR 210) und Ruckstellungen fiir Verlustprojekte (TEUR 318)
gebildet.

Verbindlichkeiten

Die Verbindhichkerten haben ene Restlaufzeit von bis zu emnem Jahr. In den Verbindhichkeiten
gegenuber verbundenen Unternehmen ist eine Verbindlichkeit gegeniber der Gesellschaftenn,
Gundle/SLT Environmental, Ine 1n Hohe von TEUR 773 enthalten

Sonstige finanzielle Verpflichtungen

Verpflichtungen aus Miet- und Leasingvertrdgen TEUR
2011 100

2012 92

2013 1

193




Erliuterungen zur Gewinn- und Verlustrechnung

Umsatzerlose nach Sparten und Regionen

2010 2009
TEUR TEUR
Direktlieferungen
West-Europa 28078 25427
Ost-Europa 10 950 4518
Asien V] 10.826
Afmka 28 896 8.359
67 924 49,130
InstaHation
Europa 6594 12855
Afrika 15 115
6.609 12.970
Intercompany 1155 1766
Umsatzerlose 75 638 03.866
Sonstige Angaben

Geschiiftsfuhrung und Vertretung

[Herr Peter McCourt, The Woodlands TX, USA, Geschifisfohrer (ab 1 Januar 2011)
Herr Jeftery Nigh, Conroe TX. USA, Geschafisfuhrer (ab | Januar 2011)

Herr Brnian Richards, Wesenberg, Geschifisfuhrer (ab 1 Januar 2011)

Herr Dieter Jost, Lutjensee, Geschdftsfiihrer

Peter McCourt, Jeffery Nigh und Bran Richards sind einzelvertretungsberechtigt und von den
Beschrankungen des § 181 GB befreit

Gesamthbeziige der Geschiiftsfiihrung

Die Angabe der Gesamtbezuge der Geschaftsfuhrung (§ 285 Nr 9a HGB) 1st unter Hinweis auf
§ 286 Abs 4 HGB unterblieben

Mitarbeiter

Durchschnitthiche Zah] der wdhrend des Geschaftsjahres beschaftigten Mitarberter

2010 2009
Gewerbliche Arbeitnehmer 81 92
Angestellte 42 435

123 137
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Abschlusspruferhonorar
Das Honorar fur die Abschlussprifung wird fur 2010 ca. EUR 45 000 betragen

Konzernverhiltnisse

Samtiiche Geschaftsanteile der GSE Lining Technology GmbH werden von der GSE International.
Inc , Houston/Texas, USA, (,GSE International™) gehalten, die ein 100%iges Tochterunternehmen
der Gundle/SLT Environmental Inc , Houston/Texas, USA, st

Der Jahresabschluss der GSE wird 1in den Konzernabschiuss der Gundie/SLT Environmental Inc
einbezogen, der am Sitz dieser Gesellschafi erhaltlich 1st

Hamburg, 17 Juni 2011

Peter McCourt Jeffery Nigh Brnan Richards Dieter Jost
Geschdfisfulrer Geschdfisfuhrer Geschaftsfiihrer Geschaftsfuhrer
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GSE Lining Technology GmbH

Lagebericht 2010
Einleitung

GSE Lining Technology GmbH produziert und vertreibt Kunststoffdichtungsbahnen [ur den
Emnbau 1n Depomen - als Basis- sowie Oberflichenabdichtungen —, Indusmeanwendungen,
tum Minenbau (sogenannte Heap Leach Pads und Taiiing Dams) sowie im Bereich Grund-
wasserschulz Unsere Produkte werden in allen Europdischen Landern, Afrika, Russland und
den GUS-Staaten verkauft In Deutschland bieten wir auBerdem unser Produkt sowohl als
Liefergeschdft als auch als Gesamtleistung (Liefern und Installieren) an

Entwicklung der Branche

Die allgemeine Nachfrage nach unseren Produkten hat sich 1m ganzen Jahr wesenthich verbes-
sert. Insbesondere ber den Minengesellschaften {Gold, Uran, Kupfer, Nickel) gab es weitere
Investitionen, z B m Finnland, Turke: und Afrika

Der Wettbewerbsdruck aus Europa sowie vor allem aus Asien, auch bedingt durch den um
zweiten Halbjahr starken Euro, bleibt nach wie vor stark Diese Entwicklung fuhrte zu einem
immer stérker werdenden Preisdruck

Wir waren jedoch in der Lage, die im Jahr eher mdBige Erhdhung der Rohstoffpreise 1in den
internationalen Mirkten durchzuseizen Erst zum Jahresende sind die Rohstoffpreise starker
gestiegen, diese Erhohung konnten wir erst 1n 2011 weitergeben

Der Wettbewerbsdruck wird sich dahingehend auch weiter erhéhen, da im Nahen Osten zwer
Hersteller 1thre neuen Fabriken in Betrieb genommen haben

Umsatz- und Auftrapsentwicklung

Der Aufiragseingang in 2010 st gegeniber dem Vorjahr wertmafig mit € 82,7 Millionen um
35,6 %, die Menge mut 43 674 Tonnen um 28,0 % gestiegen. Der wertmdllige Zugang lag
sowohl an der Mengensteigerung als auch an der Verkaufspreisentwicklung, die durch die
Erhchung des Rohstofipreises begrundet ist Die ausgelieferte Menge war mut 44 248 Tonnen
26 7 % hoher als 1im Vorjahr

Die Umsatzentwicklung war regional sehr unterschiedlich In Deutschiand und Westeuropa
haben wir einen Absatz- und Umsatzruckgang, da unser Schwerpunkt hier der Depomiemarkt
1st. fur den es den Kommunen an Finanzierung fehlt Dagegen kbnnen wir Zuwachse 1n Skan-
dinavien, Sudeuropa und Afrika verzeichnen, die fast ausschliefilich durch Investitionen in
den Minen begrundet ist

In Osteuropa konnten wir einen leichten Zuwachs verzeichnen, insbesondere in Polen
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Deutschland und Osterreich
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Naher Osten

Muttlerer Osten + Sudosteuropa

Afnka
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Der Auftrapsbestand verringerie sich um 14,4 % auf 4 350 Tonnen, der Auftragswert 1st aller-
dings um 10,9 % auf € 15,1 Miilionen gestiegen, zum emen durch die Verkaufspreisentwick-
Iung, aber auch weil wir einen hochwertigen Installationsaufirag erhalten haben, der erst in
2011 zur Ausfihrung kommt.

Die Margen sind m Vergleich zum Vorjahr wesentlich verbessert, allerdings 1st das Vorjahr
durch eme auBerplanmaBige Abwertung der Vorratsbestande negativ beeinflusst worden
Ansonsten konnten wir die stetig steigenden Rohstoffpreise bedingt durchsetzen

Vermdeens- und Ertragslage

Um ein entsprechendes Bild der Vermogens- und Ertragsiage wiederzugeben, wird auf die
folgenden Kennzahlen verwiesen’

Werte in T€ 2010 2009 2008
Umsatzeriose 75 688 63 866 65 755
Gesamtleistung 84.970 58 635 77 358
Matenalaufwand 64 451 43 699 60.132
Von Gesamtleistung 75.9 % 74,5 % 17,7 %
Personalaufwand 7274 6 883 6.616
Voo Gesamtleistung 8.6 % 11,7 % 8,6 Y
Umsatz je Mitarbeiter 615 466 484
Ergebms der 4 382 3.307 5755
gewchnlichen
Geschafistatigkent
Von Gesamtleistung 5,16 % 5,64 % 7,44 %
Jahresergebnis 2 898 2.689 4 351




Der Ansueg des Matenalaufwandes lasst sich zum grdfiten Teil auf den dentlich gestiegenen
Wareneinsatz i 2010 zuruckfithren. Das Verhdltnis zur Gesamtlerstung blieb etwa gleich. da
wir uberwiegend unsere Verkaufspreise analog der RohstoffpreiserhShung anpassen konnten

Das Ergebnis der gewdhnlichen Geschafistatigkert liegt mut T€ 4 382 uber dem Wert 1n 2009
Trotz der Umsatz- und Margensteigerung wurde das Ergebms durch emnmahge Aufwen-
dungen fur die Umstrukturierung belastet, sodass das Verhaltms zur Gesamtleistung etwas
zuruckgegangen 15t

Die Bilanzsumme hat sich gegenuber dem Vorahr um 16,9 % auf T€ 45 686 erhéht Der
Anstieg betnfit das Umlaufvermogen, insbesondere die Vorriite, da wir zum Jahresende Roh-
stoffe aufgrund zu erwartender Rohstoffpreiserhochungen 1n 2011 sowie zur Realisierung von
Mengenrabatten uber den normalen Bedarf hinaus zugekauft hatten - und Forderungen
Daruber lunaus fuhrte die weitere Kreditgewahrung an das Mutlerunternehmen zu emmem
Anstieg der Forderungen gegen verbundene Unternehmen. Infolge des erhohten RohstofTein-
kaufs und der Kreditgewahrung war ein Ruckgang be; den Finanzmitteln zu verzeichnen

Das Eigenkamtal hat sich infolge des positiven Jahresergebnisses weiter erhoht Es betragt
nunmehr T€ 35090 (V) TE€32.191) mit emer Quote vom Gesamtkapital von 76,8 % (V)
82,4 %).

Produktion

Wir haben 1n 2010 32.619 Tonnen produziert, 4 % mehr als im Vorjahr Diese Erhohung
resultiert aus dem verbesserten Aufiragseingang Um Engpisse zu meiden sowie den Kosten-
vorteill unserer Schwestergesellschaften zu nutzen, haben wir — insbesondere fur Geschafte 1n
Afrtka — deren Produktionskapazitaten in Anspruch genommen

Die Maschinen werden regeimabBig gewartet und sind in emnem guten Zustand
Investihonen

Die Investitionen 1n 2010 betrafen, neben der Anschaffung emes neuen Gerustes fiir den Ein-
satz (n Tunnelbau, normale, werterhaltende Ersatzbeschaffimgen

Finanzierung

Durch die nach wie vor posiive Gewmnnsituation konnte sich die Gesellschaft aus dem
laufenden Cashflow finanzieren Zur kurzfnstigen Vorfinanzierung von Projekten wurden
z. T. die Kontokorrentlimen der Banken 1n Anspruch genommen. Es gab kewine Liguiditats-
engpasse und wir sehen auch kinfhig, dass die Liquiditat, auch durch Enwerterung der Bank-
linien, ausreichend und gewdhrleistet bleibt

Wir haben emeut ein Darlehen an die Muttergeselischaft gewahrt Da diese Summe als Vor-
abauszahlung auf die Gewinnausschuttungen anzusehen ist, sehen wir kein Risiko durch emen
eventuellen Ausfall der Summe
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Personal- und Sozialbereich

Wir haben weiterhin in die Schulung der Mitarberter investieri. Insbesondere haben wir
Schulungen in Arbertssicherheit sowie Fremdsprachen durchgefihrt Die durchschmuttliche
Anzahl der wahrend des Geschiftsjahres beschaftigten Mitarbeiter betrug:

2010 2009
Gewerbliche Arheitnehmer 81 92
Angestellte 42 45
Gesamt 123 137
Davon - Produkiion und Installation 98 105

Die Fluktuation im Jahr lag, bedingt durch die Entlassungen, bet 9 % (V.. 1 %)

Wir haben qualifizierte Mutarbeiter 1n allen Funktionen und sehen kein Rusiko, msbesonderc
in der Produktion, qualifizierte Mitarbeiter zu bekommen

Zweigniederlassung
Die Gesellschaft unterhdlt eine Zweigniederlassung in Rechlin, Mecklenburg-Vorpommem

Management- und Gesellschafterstruktur

Es gab keine Veranderungen tn der Gesellschafterstrulctur und in der Geschafisfihrung

Chancen und Risiken

Die Produktions- und anderen Anlagen werden regeimiBig gewartet und sind dadurch in
emem puten Zustand Wir haben ebenfalls einen Bestand an wichtigen Ersatzieilen im Werk,
um kurzfnstig wieder produzieren zu konnen. Im Falle eines langerfnistigen Anlagenausfalles
konnen wir — bedingt — auf die Ressourcen der Konzemgesellschaften zuriickgreifen.

Durch die enge Zusammenarbeit und Einbindung zwischen Geschaftsfuhrung und Mitarberter
ist der Informationsfluss so, dass allgemeine Geschaftsnsiken fnihzeitig erkannt und 1m
Allgemeinen vermieden werden konnen

Risiken bestehen in Verbindung mit moghichen Forderungsausfallen ber unseren Kunden, da
es sich daber zum Teil um klewnere Baubetriebe handelt Wir haben mm Allgemeinen durch
effektives Forderungsmanagement (Kreditinformationen, Lieferfrergaben etc) unser Ristko
vernngert In der Bilanz bilden wir Wertbenchtigungen, die das bekannte Risiko abdecken

Rasiken in Verbindungen mit emer Schwankung der Rohstoffpreise werden durch Weitergabe
an den Kunden weitestgehend abgefangen. Lediglich durch die Zertspanne zwischen Ange-
bots- und Lieferfristen gibt es ein erhadhtes Risiko der Margenreduzierung

Es gibt neue Wettbewerber aus dem Nahen Osten, die zusitzliche Kapazitat schaffen Dem
daraus resultierenden Preisdruck — auch in Verbindung mut der Entwicklung des Eurokurs —
kénnen wir nur dann ausgleichen, indem wir auf die Produktionsressourcen unserer
Schwestergesellschafien zuruckgreifen.
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Risiken, die mit der Produktquahtal einhergehen konnen (Produkthafiung), werden zum einen
durch eine entsprechende Versicherung, zum anderen bilanziell durch die Gewdhrleistungs-
ruckstellung abgesichert Durch stetige Quahitdtskontrollen in der Produktion und das allge-
mewne Qualitdtsmanagement (z B[SO 9000ff) sowie durch Muarbeiterschulung streben wnr
eine kontinwmerliche Verbesserung unserer Qualititsstandards an.

Wihrungsnsiken sind genng. Uberwiegend sind alle Geschéfisvorgange in Euro abgewickelt.
Wenn wir Auftrage in US § eingehen, versuchen wir, das Kursnisiko uber Kurssicherungen
bzw durch Einkauf von Schwestergesellschaften m US § zu mumrmeren.

Zur Absicherung von Zinsnisiken aus den schwankenden kurzfnistigen Liquiditdtsbediirfrissen
wurde emn Zinsswap abgeschlossen. Daraus kbnnen sich wiederum Risiken ergeben, sowert
der zu Grunde liegende Betniebsmuttelkredit micht in Anspruch genommen wird. Wir erachten
das Rusiko fiir uberschaubar.

Wir sehen gute Moglichkeiten unser Geschaft auszubauen, zum emnen durch den Einsatz neuer

Vertriebskrifte in bestimmten wachstumsversprechenden Markten sowie zum anderen durch
Verwrrklichung langjdhnger Bearbertung in neuen Anwendungsgebieten

Vorginge nach dem Schluss des Geschiftsiahres

Vorgange, die einen Einfluss auf den Jahresabschiuss 2010 haben konnten, liegen nicht vor,

Erwartete geschdfthiche Entwicklung

In 2011 erwarten wir ein wesenthch besseres Betnebsergebmis, da die Restrukturierung abge-
schlossen 1st und daraus keine weiteren Kosten anfallen werden. Wir streben eine weitere
Expansion unserer vertneblichen Aktivitaten durch Erwerterung der Vertriebskandie an Das
Hauptnsiko liegt in der Entwicklung des Euros, welcher gegebenenfalls unsere Export-
chancen emnschranken konnte Insofern erwarten wir fur das Jahr 2011 {ediglich einen ahn-
lichen Auftrapsemngang wie wm 2010 Die Gesamtleistung wird ebenfalls ber etwa
€ 80 Millionen hiegen Infolge des besseren Betrnebsergebnisses erwarten wir emnen Jahres-
iiberschuss von etwa € 5 Millionen.

Fiir das Jahr 2012 sehen wir eher emne Stabilisierung 1 unserem Kerngeschift im zentralen
Eurcpa. Wir sehen allerdings Expansionsmoghchkeiten in besummten neuen Anwendungen,
wo technische Losungen gefragt werden. Aufgrund dieser Spezialisierung gehen wir davon
aus, dass die ausgeheferte Menge etwa glerch bleibt und unser Umsatz per KG steigt, sodass
wir etwa 1 % bis 2 % mehr Umsatz sowie Betriebsergebms erwarten

Die Liquiditat der Gesellschaft 1st durch entsprechende zur Verfligung ge.;tellte Linien der
Banken sowie der Muttergesellschaft sichergestellr

Rechtstreitigkeiten

Aus emnem Projekt des Jahres 1996 1st wepen angeblicher Baumangel ein Rechtssirett ange-
kindigt worden Eme Kiage liegt noch mcht vor Der Ausgang der Streitigkeit 1st ungewiss
Wir haben beretts in der Bilanz per 31 Dezember 2009 eine Ruckstellung gebildet, um die-
sem Rusiko Rechpung zu tragen
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BESTATIGUNGSVERMERK DES ABSCHLUSSPRUFERS

Wir haben den Jahresabschiuss — bestehend aus Bilanz, Gewinn- und Verlustrechnung sowie Anhang —
unter Einbeziehung der Buchfuhrung und den Lagebencht der GSE Liming Techrnology GmbH, Ham-
burg, fur das Geschaftsjahr vom 1 Januar 2010 bis zum 31 Dezember 2010 gepruft Die BuchfUhrung
und die Aufstellung von Jahresabschiuss und Lagebencht nach den deutschen handelsrechthichen Vor-
schriften liegen 1n der Verantwortung der gesetzlichen Vertreter der Gesellschaft. Unsere Aufgabe 1st
es, auf der Grundlage der von uns durchgefiihrten Prufung ewne Beurteriung uber den Jahresabschiuss
unter Einbeziehung der Buchfuhrung und uber den Lagebencht abzugeben

wir haben unsere Jahresabschlussprufung nach 8 317 HGB unter Beachtung der vomn Institut der Wirt-
schaftsprufer {IDW) festgestellten deutschen Grundsatze ordnungsmaRiger Abschlussprufung vor-
genommen. Danach 1st die Prifung so zu planen und durchzufuhren, dass Unnchtigkenten und Ver-
stobe, die sich auf die Darstellung des durch den Jahresabschluss unter Beachtung der Grundsatze
ordnungsmaliger Buchfuhrung und durch den Lagebericht vermittelten Bildes der Vermdgens-,
Finanz- und Ertragslage wesentlich auswirken, mit hinreichender Sicherheit erkannt werden. Ben der
Festlegung der Prufungshandlungen werden die Kenntmisse uber die Geschaftstatigkeit und Uber das
wirtschaftliche und rechtliche Umfeld der Gesellschaft sowie die Erwartungen uber mogliche Fehler
berucksichigt. Im Rahmen der Prufung werden die Wirksamkeit des rechnungslegungsbezogenen
internen Kontrollsystems sowie Nachweise fur die Angaben 1n Buchfuhrung, Jahresabschluss und
Lagebencht uberwiegend auf der Basis von Stichproben beurteslt. Die Prufung umfasst die Beurteilung
der angewandten Bilanzierungsgrundsdtze und der wesentlichen Einschatzungen der gesetzlichen Ver-
treter sowie die Wirdigung der Gesamtdarstellung des Jahresabschiusses und des Lagebenchts Wir
sind der Auffassung, dass unsere Frufung ewne hinreichend sichere Grundlage fur unsere Beurteilung
bitdet

Unsere Prufung hat zu kemnen Einwendungen gefuhrt

Nach unserer Beurtellung aufgrund der bey der Prufung gewonnenen Frkenntmsse entspricht der
Jahresabschluss den gesetzlichen Vorschniften und vermittelt unter Beachtung der Grundsatze
ordnungsmafiger Buchfithrung ein den tatsdchlichen Verhdltnissen entsprechendes Bild der Ver-
mogens-, Finanz- und Ertragslage der Gesellschaft Der Lagebenicht steht in Einklang mit dem Jahres-
abschtuss, vermittelt insgesamt ein zutreffendes Bild von der Lage der Geselischaft und stellt die
Chancen und Risiken der zukunftigen Entwickiung zutreffend dar

Berlwn, 21 Jum 2011

BDO AG
Wirtschaftsprufungsgesellschaft

L ol Lt

Wollan Sartan
Wirtsehiaftsprufer wirtschaftsprufenn
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CERTIFICATE OF REGISTRATION
OF AN OVERSEA COMPANY

(Registration of a UK establishment)

Company No. FC030909

UK Establishment No. BR015971

The Registrar of Companies hereby certifies that
GSE LINING TECHNOLOGY GMBH
has this day been registered under the Companies Act 2006 as having

established a UK Establishment in the United Kingdom.

Given at Companies House on 19th July 2012.
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