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Management's Statement

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of BOSTIK
A/S for the financial year 1 January  - 31 December 2024.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2024 and of the results of the Company's operations for the financial year 1
January  - 31 December 2024.

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in the
Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Glostrup, 26 June 2025 26-06-2025

Executive Board

________________________
Thomas Heldgaard

Board of Directors

________________________ ________________________ ________________________
Xavier Jean Joseph Durand-Delacre
Chairman

Thomas Heldgaard Jean-Marie André Edmond
Tisseuil

________________________
Robert Peter Massey
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Independent Auditor's Report

To the Shareholder of BOSTIK A/S

Opinion Konklusion

We have audited the Financial Statements of BOSTIK A/S for the financial year 1 January - 31 December
2024, which comprise income statement, Balance Sheet, statement of changes in equity, notes and a
summary of significant accounting policies. The Financial Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial
position of the Company at 31 December 2024 and of the results of the Company's operations for the financi-
al year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

Basis for Opinion Grundlag for konklusion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report.
We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), together with the ethical requirements that are relevant to our audit of the
financial statements in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.

Management's Responsibilities for the Financial Statements
Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such Internal control as Management
determines is necessary to enable the preparation of Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these Financial Statements.
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Independent Auditor's Report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

 Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Statement on Management Commentary
Management is responsible for Management Commentary.

Our opinion on the Financial Statements does not cover Management Commentary, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management Commen-
tary and, in doing so, consider whether Management Commentary is materially inconsistent with the Financi-
al Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management Commentary provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management Commentary is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of Management Commentary.
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Independent Auditor's Report

Middelfart, 26 June 2025 26-06-2025

BDO Statsautoriseret revisionsaktieselskab
CVR no. 20 22 26 70

20222670

Claus Urhøj Revisionspåtegning
State Authorised Public Accountant
MNE no. mne27873
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Management Commentary

Principal activities
During 2024, BOSTIK A/S has sold and distributed products from other BOSTIK factories. The products are
mainly BOSTIK and sealing compounds and fillers for the construction industry.

I 2025, activities have been taken over by another group company following which Bostik A/S is a mere
holding company.

Development in activities and financial and economic position
Operating profit in 2024 is still not satisfactory and the activities have therefore been transferred within the
group. 

Significant events after the end of the financial year
As mentioned above, business activities have been transferred to another group company and Bostik A/S is
now only acting as a holding company for the Danish activities.
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Income Statement 1 January - 31 December

2024 2023
Note DKK DKK

Gross profit 4.391.644 6.013.623

Distribution costs 1 -6.179.884 -7.275.619

Administrative expenses -2.767.452 -2.992.929

Operating loss -4.555.692 -4.254.925

Other operating income 4.331.110 7.001.845

Operating loss -224.582 2.746.920

Income from investments in subsidiaries 12.000.000 80.000.000

Financial income 887.056 302.867

Impairment of asset investments 2 0 -15.000.000

Financial expenses 3 -8.714.225 -10.039.331

Profit before tax 3.948.249 58.010.456

Tax on profit/loss for the year 4 1.344.870 685.924

Profit for the year 5.293.119 58.696.380

Proposed distribution of profit

Retained earnings 5.293.119 58.696.380

Total 5.293.119 58.696.380
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Balance Sheet at 31 December

Assets 2024 2023
Note DKK DKK

Other plant, machinery tools and equipment 0 787.608

Property, plant and equipment 5 0 787.608

Investments in subsidiaries 585.782.667 585.782.667

Financial non-current assets 6 585.782.667 585.782.667

Non-current assets 585.782.667 586.570.275

Trade receivables 2.268.662 3.552.223

Receivables from group enterprises 12.538.474 16.766.405

Deferred tax assets 92.392 473.975

Other receivables 401.589 25.063

Corporation tax receivable 0 159.930

Joint tax contribution receivable 4.006.071 3.283.751

Receivables 7 19.307.188 24.261.347

Cash and cash equivalents 16.081.767 3.089.542

Current assets 35.388.955 27.350.889

Assets 621.171.622 613.921.164
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Balance Sheet at 31 December

Equity and liabilities 2024 2023
Note DKK DKK

Share Capital 40.640.600 40.640.600

Retained earnings 180.859.332 175.566.213

Equity 221.499.932 216.206.813

Payables to group enterprises 389.000.000 389.000.000

Non-current liabilities 8 389.000.000 389.000.000

Trade payables 477.941 158.896

Debt to Group companies 8.790.900 6.935.411

Corporation tax payable 633.618 0

Other liabilities 769.231 1.620.044

Current liabilities 10.671.690 8.714.351

Liabilities 399.671.690 397.714.351

Equity and liabilities 621.171.622 613.921.164

Contingencies etc. 9

Charges and securities 10

Staff costs 1
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Equity

DKK Share Capital
Retained
earnings Total

Equity at 1 January 2024 40.640.600 175.566.213 216.206.813

Proposed profit allocation 5.293.119 5.293.119

Equity at 31 December 2024 40.640.600 180.859.332 221.499.932
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Notes

2024 2023
DKK DKK

1 | Staff costs
Average number of full time employees 3 4

2 | Special items
The company has made an impairment of "Investments in subsidiaries" in 2023. The impairment amounts to
DKK 15.000.000 and is recognized under the accounting item "Impairment of asset investments" in the income
statement for 2023.

2024 2023
DKK DKK

3 | Financial expenses
Group enterprises 8.661.890 10.019.488
Other interest expenses 52.335 19.843

8.714.225 10.039.331

4 | Tax on profit/loss for the year
Calculated tax on taxable income of the year -1.726.453 -1.541.680
Adjustment of tax for previous years 0 863.442
Adjustment of deferred tax 381.583 -7.686

-1.344.870 -685.924

5 | Property, plant and equipment

DKK

Other plant,

machinery tools

and equipment

Cost at 1 January 2024 2.074.132

Cost at 31 December 2024 2.074.132

Depreciation and impairment losses at 1 January 2024 1.286.524
Impairment losses 737.449
Depreciation for the year 50.159

Depreciation and impairment losses at 31 December 2024 2.074.132

Carrying amount at 31 December 2024 0
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Notes

6 | Financial non-current assets

DKK
Investments in

subsidiaries

Cost at 1 January 2024 600.782.667

Cost at 31 December 2024 600.782.667

Revaluation at 1 January 2024 -15.000.000

Revaluation at 31 December 2024 -15.000.000

Carrying amount at 31 December 2024 585.782.667

2024 2023
DKK DKK

7 | Receivables falling due after more than one year
Deferred tax assets 0 473.975

0 473.975

8 | Long-term liabilities
31/12 2024 Repayment Debt outstanding 31/12 2023

DKK total liabilities next year after 5 years total liabilities

Payables to group enterprises 389.000.000 0 389.000.000 389.000.000

389.000.000 0 389.000.000 389.000.000
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Notes

9 | Contingencies etc.

Contingent liabilities
The company has a liability regarding leasing agreements of a total of DKK 730 thousand (2023: DKK 1.174
thousand)

Related parties and ownership:
BOSTIK A/S' related parties include the following

Ownership:
The following shareholders are listed in the company's register of shareholders as owning 100% of the votes
and 100% of the share capital:
Arkema Europé S.A
Regnr 429 608 342
420 Rue Estienne d’Orves
92700 Colombes
France

The Group's top parent company is Arkema S.A., 420 Rue d'Estienne d'Ovres, 92705 Colombes Cedex, France.
The consolidated financial statements of Arkema S.A. can be found at www.Arkema.com

Joint liabilities
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income
and for certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration
of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 634 at the Balance Sheet date.

10 | Charges and securities
No charges and securities. 
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Accounting Policies

The Annual Report of BOSTIK A/S for 2024 has been presented in accordance with the provisions of the Danish
Financial Statements Act for enterprises in reporting class B  and certain provisions applying to reporting class
C.

Regnskabsklasse Btrue
true

The Annual Report is prepared consistently with the accounting principles applied last year.

Income Statement

Net revenue
Income from the sale of goods and merchandise and finished goods is recognized in net sales when delivery
and transfer of risk to the buyer has taken place, the income can be calculated reliably and payment is
expected to be received. The timing of the transition of the most significant benefits and risks is based on
standardized delivery terms based on Incoterms ® 2010. 

Net revenue is measured at the fair value of the agreed remuneration excl. VAT and taxes charged on behalf
of third parties. All types of discounts deducted are in net sales. 

Production costs
Production costs include costs, including depreciation and salaries, incurred to achieve net sales for the year.
The trading companies recognize consumption of goods that is incurred to achieve the net revenue for the
year. This includes direct and indirect costs for raw materials and consumables, wages and salaries as well as
rent and leasing. 

Distribution costs
Distribution costs include costs incurred for the distribution of goods sold during the year and for the year's
sales campaigns, etc. This includes re-costs for sales staff, advertising and exhibition costs as well as
depreciation. 

Administrative expenses
Administrative expenses include costs incurred during the year for the management and administration of the
company, including costs for the administrative staff, management, office space and office costs as well as
depreciation. 

Other operating income
Other operating income includes items of a secondary nature in relation to the enterprises' principal
activities, including profit from administration fee. 

Income from investments in subsidiaries
Dividends from investments in subsidiaries are recognized as income in the financial year in which the
dividend is declared. In the event of divestments, any profit is recognized when the economic rights
associated with the sold shares are transferred, however, at the earliest when the profit has been realized or
is considered realizable. In addition, realized losses in addition to write-downs are included when such must
be established. 

Financial income and expenses
Financial income and expenses include interest, capital gains and losses relating to debt and transactions in
foreign currencies, amortization of financial assets and liabilities as well as supplements and reimbursements
under the tax prepayment scheme, etc. 
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Accounting Policies

Tax
The company is covered by the Danish rules on compulsory joint taxation of the Arkema Group's Danish
companies. The companies are included in the joint taxation from the time when they are included in the
consolidation in the consolidated financial statements until the time when they are removed from the
consolidation.

BOSTIK A/S is the administration company for the joint taxation and as a result settles all payments of
corporation tax with the tax authorities.

The current Danish corporation tax is distributed by settling joint taxation contributions between the jointly
taxed companies in relation to their taxable income. In connection with this, companies with a tax loss
receive joint taxation contributions from companies that have been able to use this loss to reduce their own
taxable profits.

The tax for the year, which consists of the current corporation tax for the year and a
change in deferred tax - including as a result of a change in tax rate - is recognized in the
income statement with the part attributable to the profit for the year and directly in equity
with the part attributable for entries directly in equity.

Balance Sheet

Tangible fixed assets
Other plant, machinery tools and equipment are measured at cost less accumulated amortization and
impairment losses. 

The depreciation base is cost less estimated residual value after end of useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition until the
time when the asset is ready to be used. 

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the assets
and their residual value:

Useful life Residual value

Other plant, fixtures and equipment 5-25 years 0 %

Profit or loss on sale of tangible fixed assets is stated as the difference between the sales price less selling
costs and the carrying amount at the date of sale. Profit or loss is recognised in the Income Statement as
other operating income or other operating expenses.

Financial non-current assets
Investments in associated companies are measured at cost. In the event of an indication of impairment, an
impairment test is performed. In cases where the cost price exceeds the recoverable amount, it is written
down to this lower value. 

Impairment of fixed assets
The carrying amount of tangible assets together with fixed assets, which are not measured at fair value,, are
assessed annually for indications of impairment other than that reflected by amortisation and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the recoverable amount is lower than the carrying amount, the asset is written down to the
recoverable amount.
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Accounting Policies

The recoverable amount is calculated at the higher of the capital value and the sales value less expected
costs of a sale. The capital value is determined as the Company's share in the current value of the net cash
flows which the subsidiary is expected to generate through its activities and from sale of assets after the end
of their useful lives. A discount rate is used which reflects the risk-free market rate and the owners' minimum
return on interest requirements for similar assets. The growth rate in the terminal period is determined in
accordance with the standards within the industry.

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is written
down to meet expected losses.

Tax payable and deferred tax
Current tax liabilities and receivable current tax are recognised in the Balance Sheet as the calculated tax on
the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on
account.

The company is jointly taxed with group-affiliated Danish companies. The current corporation tax is
distributed between the jointly taxed companies in proportion to their taxable
income and with full distribution with reimbursement of tax losses. The jointly taxed company is included in
the on-account tax scheme. Due and receivable joint taxation contributions are recognized in the balance
sheet as "Receivable corporation tax" or "Due corporation tax". Annual accounts 1 January - 31 December

The Company is subject to joint taxation with Danish Group companies. The current corporation tax is
distributed among the joint taxable companies in proportion to their taxable income and with full allocation
and refund related to tax losses. The joint taxable companies are included in the tax-on-account scheme.
Joint taxation contributions receivable and payable are recognised in the Balance Sheet under current assets
and liabilities, respectively.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value of
assets and liabilities. However, deferred tax is not recognized on temporary differences relating to non-
depreciable office properties for tax purposes as well as other items where temporary differences have arisen
at the time of acquisition without having an effect on profit or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are measured at the amount at which
the asset is expected to be used within a reasonable number of years, either by setoff against tax on future
earnings or by setoff against deferred tax liabilities within the same legal tax entity. Any deferred net tax
assets are measured at net realizable value. Deferred tax is measured on the basis of tax rules and tax rates
that, with the legislation on the balance sheet date, will apply when the deferred tax is expected to be
triggered as current tax. Changes in deferred tax as a result of changes in tax rates are recognized in the
income statement and equity, respectively

Liabilities
Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
transaction costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to the
capitalised value when using the effective interest, the difference between the proceeds and the nominal
value being recognised in the Income Statement over the loan period.

The amortised cost of current liabilities corresponds usually to the nominal value.
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