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Styrelsen far hiirmed avléimna drsredovisning for rikenskapséret 2022-01-01 - 2022-12-31
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balansraknmgen i arsredowsnlngen har faststallts pa arsstamma den 21 aprll 2023 Arsstamman
beslutade att godkdnna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehallet i &rsredovisningen och revisionsberattelsen stimmer 6verens med
originalen.
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Beardow Adams AB
Org.nt. 556490-8209

FORVALTNINGSBERATTELSE
Arsredovisningen ir upprittad i svenska kronor, SEK.

'Verksamhete*n

Nm dcn men dven cxportmmknad&n ir av stm. batydelse E"oretaget hal s1‘i;t huvudkontm 1 Landskrona m:h pmducerar
vatten- och pulverlimmer, baserade bide pé naturliga och syntetiska rdmaterial. Foretaget siljer dven sméltlimmer som
pwclucm as av Systalbohgen i Storbritannien och Tybkland

Fo:l;etagets sdte dr Lan-d:skmna

Flerarsjdmforelse®

Beloppen i Flerdrsjamforelse visas i

KSEK

2022 2021 2020 2019 2018
Nettoomsittning 80 792 64 728 60 748 63 188 63 168
Res. efter finansiella poster -7 680 -3 246 ~1 168 -2 038 -4 246
Balansomsiutning 91 609 66 314 36 842 33219 33238
Soliditet (%) 6,08 19,98 3,24 1,98 2,11
Kassalikviditet (%) 36,90 31,40 48,06 42.05 46,98
*Definitioner av nyckeltal, se noter
Agarforhallanden
Bolaget dr ett dotterbolag och dgs till 100 % av BEARDOW ADAMS HOLDINGS LTD, Org,n:09682290

Vﬁse’ﬂﬂiga'hﬁindelser* under rﬁkenskapsﬁret

De positiva siffrorna till trots, sa var 2022 ett utmanande ar som, precis som 2021, till stor del dominerades av
begrinsad tillgdng till kemiska ramaterial och dramatiska kostnadshojningar. Betriffande det sistndmnda, s8 sig t ex el-
och gaspriser helt exceptionella nivaer. I detta klimat, sa lyckades Beardow Adams dnda att sdkerstélla leveranser till
sma beimth ga kundex och att tﬂl stm del tacka upp f@r huvuddelen av kosmadsokmngar ]etraffande

den globala mar knadcn

En av Beardow Adams styrkor 1 svara och konj unktursv_aga_tldar dr att dess produkter siljs 1 manga geografier och till

en méngd olika anvindningsomraden. Négra exempel pa bdda dessa kan vara Sverige, Norge, Finland, hela Europa och
ROW resp. forpacknings- och livsmedelsindustri, triindustri, pappersindustri samt flertalet andra industrier.

Under aret sa fortsatte uppbyggnaden av en ny smailtlimsfabrik finansierad av Beardow Adams fgarbolag. Prqj ektet
kommer ge en extra produktionsvolym om 2 000 ton det f6rsta dret och beriiknas sedan Ska till 6 000 ton per ar under
kommande ar.

Foretaget har under 2022 haft omeertifieringsrevision och ér fortsatt certifierat enligt SS-EN ISO 14001:2015 och
SS-EN ISO 9001:2015.

Visentliga hiindelser efter rakenskapsarets slut
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Beardow Adams AB

2023 har bérjat forsiktigt med en synbart ligre efterfragan av foretagets produkter. Observationen géller samtliga
_marknadssegmcnt dir Beardow Adams &r aktiv och kc)pplas direkt ihop med radande ldgkonjunktur. Positivt dr att

tiligAngen pa ramaterial dr god och priser pd ramaterial pa vig ned.

Framtida utveckling

Nykundsetablering, kostnadsbesparingar, optimering av produktionskapacitet och skapande av en tydligare gron”
foretagsprofil dr fortsatta fokusomréden. Vidareutveckling av synergieffekter med systerbolag, en kad synbarhﬂt i
regionen, anvindandet av sociala medier i marknadsforingssyfte dr andra sjilvklara mélsdttningar och inslag i

:le d A gen

Anlaggnmgen for smalthmsl:)roduku011. planei as att tas 1 dl‘}.ﬂ under 202.3__

Fordndringar i eget kapital

Aktiekapital
100 000

Belopp vid &rets inging
Resultatdisp. enl. beslut av
arsstimina:

Avskrivning av uppskrivningsfond

Arets forlust

Belopp vid arets utgang

Resultatdisposition
Forslag till behandling av bolagets forlust

Till &rsstimmans forfogande stir
balanserad vinst
arets forlust

iny mknmg werfm es

Uppskriv-

resultat

ningsfond
12 870731

-3 245 864

429024 429024

mrmmme Lmp B SR S S R e E e

2022-12-31

30 284 513

112 3135

<1679 581

i by il

-6 967 266

-6 967 266

-6 967 266

Betriitfande bolagets resultat och stéllning i 6vrigt hiinvisas till efterféljande

resultat- och balansrikningar med tillhdrande noter.
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Balanserat

712315

ﬁrets-
i'esultat

3245 864

0
-7 679 581

7679581

Summa

eget kapital

0 ..
0
-7 679 581

2021-12-31

30284 513
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Beardow Adams AB
Org.nt. 556490-8209

RESULTATRAKNING

Rorelsens intikter m.m,
Nettoomsittning
Ovriga rorelseintikter

Rorelsens kostnader
Révaror och fornddenheter
Ovriga externa kostnader
Personalkostnader

Not

Av- och nedskrivningar av materiella och immateriella

anlidggningstillgangar
Ovriga rorelsekostnader
Rorelseresultat

Resultat fran finansiella poster

Ovriga ranteintikter och liknande resultatposter
Riintekostnader och liknande resultatposter
Resuitat efter finansiella poster

Arets resultat
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82679224

-57 846 811
-14 929 036

-1421 860
-2 349 617

-6 321 720

149

-1 357 861

-7 679 561

A —

2021-01-01

64727 962
574358

-43 645 799
-10024 112

-1 177 516

sherer s s, S s o e — -

67 878 511

-2 576 191

58

_...7669 731

-669 673

-3 245 864
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Beardow Adams AB
Org.nr. 556490-3209
BALANSRAKNING

TILLGANGAR
Anliggningstillgangar

Materiella anliiggningstillgangar
Byggnader och mark

Maskiner och andra tekniska anldggningar
Pagaende nyanldggningar och forskott avseende

materiella och immateriella anldggningstillgdngar

Summa materiella anliggningstillgangar

Finansiella anliggningstillgangar
Andelar i koncernforetag

Omsiittningstillgangar

Varulager m.m.
Ravaror och fornddenheter
Summa varulager m.m.

Kortfristiga fordringar
Kundfordringar

Forutbetalda kostnader och upplupna intédkter
Summa kortfristiga fordringar

Kassa och bank
Kassa och bank
Summa kassa och bank

Summa omsiittningstillgdingar

A

Not

e e e

2022-12-31

18 689 941
1760 378

12247

[ RE R T T RS ] QS S

57 730 094

¥ el

18 566 764

13 481 503
0

258 381
408 321

ey - ——

1163680

33 878 649

91 608 743

o e ) g

14 148 205

2021-12-31

19 300 000
2 386 231

14796 270
36 482 501

e gl L i S i o

36 554 748

14847873
14 847 873

13 179 809
220 981
282956

1174457
1174 457

29 759 625



Beardow Adams AB
Org.nr. 556490-8209

BALANSRAKNING
Not

EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital

Aktiekapital
Uppskrivningstond 9

Summa bundet eget kapital

Fritt eget kapital
jlalamerat resultat

Summa eget kapital

Avsiittningar 10
Avsiittningar {6r pensioner och liknande forpliktelser

enligt tryggandelagen
Summa avsiittningar

Langfristiga skulder 11
Skulder till koncernforetag

Summa langfristiga skulder

Kortfristiga skulder
Checkrikningskredit
Leverantorsskulder
Skulder till koncernforetag

Ak-tuell skatteskuld

O Vﬂgd skulder

Upplupna kostnader och forutbetalda intakter

Summa kortfristiga skulder
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100 000
12441707
12541 707

712 315
-7 679 581

-6 967 266

5574 441

3838 879

Tardhay e w— A Pk i LT TSP S —— T TR

5 838 879

38 710 283

o e A A S sl it o A g maey

38710 283

8 764 902

23 325 457

6 981

791 064
3271383

— Py e sl Py e

41 485 140

91 608 743

2021-12-31

100 000
12870731

du o BAL ‘-.—ﬂ'-qq-

12970731

3529 155
=3 245 864

e B D e -

mar Tl ae s o

13 254 022

5571040
5571040

5362 487
4401 033
34 548 736
0

550758

2 626 297
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47 489 311

66 314 373



Beardow Adams AB
Org.nr. 556490-8209

Not1 Redovisnings- och viirderingsprinciper

-gISQI'EdOviSlliﬁg&ﬂ ar upprittad 1 enlighet med arsredovisningslagen och BENAR 2012:1 Arsredwimmg och

koncernredovisning.

Principerna ar oforindrade jamfort med foregdende ar.

Fordringar
Fordringar har upptagits till de belopp varmed de beriiki

as mﬂyta

Ovriga tillgangar, avsdtiningar och skulder

Ovriga tillgdngar, avsittningar och skulder har virderats till anskaffningsvirden om inget annat anges nedan.

-I n-z‘éiktsredavmzing

_dﬂi fm mkomsten tﬂl n@mmcllt Varde (faktm abelopp) om elsdtmmgen B halls 1 llkwda medﬁl dlrekt w.d

leverans. Avdrag gors for limnade rabatter.

Forsiljning av varor redovisas nir féretaget till koparen har 6verfort de visentliga risker och férmaner som dr
forknippade med dgandet, normalt nir kunden har varorna i sin besittning.

Intikter frin forsiljning av varor som inte har ndgra betydande serviceférpliktelser redovisas vid leverans.

Materiella anléiggningstillgangar

Materiella anlﬁggninggtﬂlgé’mgar redovisas till anskaffningsviirde med avdrag for ackumulerade avskrivningar
och eventuella nedskrivningar. Tillgangarna skrivs av linjirt dver tﬂlgangamas beddmda nyttjandeperiod
forutom mark som inte skrivs av. Nyttjandeperioden omprovas per varje balansdag. Fsljande nyttjandeperioder

tilldmpas:

Antal ar

Byggnader 15-50
Maskiner och andra tekniska anldggningar 5-10

Leasing
Foretaget redovisar samtliga leasingavtal, sdvil finansiella som operationella, som operationella leasingavtal.
Operationella leasingavtal redovisas som ¢n kostnad linjirt 6ver leasingperioden.

Samtliga leasingavtal kostnadsfors linjirt 6ver leasingperioden.

Varulager

Varulagret dr vdrderat till det lagsta av anskatfningsvirdet, berdknat enligt forst-in-forst-ut, och

netmfmsaljmngsvai de. Nettoforsiljningsvirdet har berdknats till forsiljningsvirdet efter avdrag for beréiknad

forsdljningskostnad, varmed hénsyn har tagits till inkurans.

fftuell skatt ar inkomstskatt for innevarande riakenskapsar som avser arets skattepliktiga resultat och den del
av tidigare rakenskdpsars inkomstskatt som dnnu inte har redovisats,

Aktuell skatt viirderas till det sannolika beloppet enligt de skattesatser och skatteregler som giller pa

balansdagen.

y
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Beardow Adams AB
Org.nr. 556490-8209

Avsdttningar
Avsitiningar redovisas nér det finns en legal eller informell forpliktelse till foljd av en tidigare hiindelse, det ér

sannolikt att ett utflode av resurser kommer att krivas for att reglera forpliktelsen och beloppen kan uppskattas
pd ett tillforlitligt sitt, Tidpunkten eller beloppet for utfigdet kan fortfarande vara osiker.,

Avsittningar for ¢ omstruktureringar redovisas bara om en faststilld och utforlig omstruktureringsplan har
utarbetats och inforts, eller om foretaget minst har offentliggjort planens huvuddrag till dem som bertrs av
den. Avsittningar rc,dov.l_s.as inte for utgifter som hor samman med den framtida verksamheten.

En avsittning redovisas till den bésta uppskattningen av det belopp som krivs for att reglera forphktelsen pa
balansdagen. Avsittningar tas endast i ansprak for de utgifter som avsittningen ursprungligen var avsedd for.
Avsittningar diskonteras till sina nuvirden dir pengars tidsviirde r vdsentligt,

Ersdtmingar till anstallda
Penz-sicmer

sakel.,,s_t_,zi.llts gem)m tﬁ@kﬂdﬂdﬁ av en kapitalf 01.5dk1 mg Vardems 1;111 kapﬂalf()rs aknngpns .t_adovls‘ldc Vardﬁ;e

Fordringar och skulder i utldndsk valuta
Monetira '__fmfdrmgar och skulder i utléindsk valuta har riknats om till balansdagens kurs.

_ut_zﬂ aﬂ_ d.;.e.n, Lmderl_z_ggand@ _affars_handels_en ,

Offentliga bidrag
Offentligt bidrag vérderas till det verkliga virdet av den tillgang som foretaget fatt eller kommer att fa.

.ffenthgd bldrag som mte ar ferenade med krav pa, framtlda prestatmn Sa kﬂllade owllkomde bldmgﬁ

O{fentllga bldiﬂg som &r mrenade med kr'w pa framuda prestatmn sa I{allade vﬂlkm ade bldrag? ;sk' “'ldfors nar
bidraget erhélls och intiktsfors dédrefter nir prestationen utfors.

A
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Beardow Adams AB
Org.nt. 556490-8209

Not 2 Uppskattningar och bedémningar

Niér finansiella rapporter uppréttas maste styrelsen och den verkstillande direktdren 1 enlighet med tillimpade
redovisnings- och vérderingsprinciper géra vissa uppskattningar, beddmningar och antaganden som paverkar
redovisning och virdering av tillgangar, avsittningar, skulder, intdkter och kostnader, Foljande ér betydande
beddmningar som har gjorts vid tilldmpning av redowsmngsplmmper som har den mest betydande effekten pa

de finansiella rapporterna.

Kundfm dl-ngm varderas 1111 det kassaﬂode som forvintas inflyta till foretaget, ddirmed gors en detaljerad och
objektiv genomgang av alla utestaende belopp pa balansdagen.

Nedblﬂwnmgar
For att bedoma nedskrivningsbehovet berdknas atervinningsvirdet for varje tillgang baserat pa forviintade

framtida kassaflode och med anvéndning av en tillimplig rénta for att kunna diskontera kassaflodet.
Osikerheter ligger 1 antaganden om framtida kassaflode och fastsstillande av en lamplig diskonteringsrénta.

Vaifu:l?ige]ﬁ_
Per varje balansdag gtrs en berdkning av nettoforsiljningsvérdet for varulagret varmed de mest tillforlitliga
uppgifter som finns tillgdngliga beaktas. Det framtida forsilj ningsvirdet kan paverkas av framtida teknologi

och andra marknadsdrivna forndringar som kan minska framtida forsdljningspriser.

UPPLYSNINGAR TILL ENSKILDA POSTER

Not3 Medelantal anstillda 2022 2021
Medelantal anstillda
Medelantalet anstillda bygger pé av bolaget betalda
néarvarotimmar relaterade till en normal arbetstid.
Medelantal anstilida har varit 17.00 16,00
Not4 Rintekostnader och liknande resultatposter 2022 2021
Rintekostnader till koncernforetag 985 913 310 569
PRI 171 149 225 761
SEB 200 281 132 403
Ovriga rintekostnader 6T 998
1358 010 669 731
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Not 6

Not 7

Not 8

BE::’"_“dOW . Adams AB
Org.nr. 556490-8209

NOTER

Not5 Bygenader och mark

Ingéende anskaffningsvirde

Utgaende ackumulerade anskaffningsvarden
Ingaende avskrivningar

Arets avskrivningar

Utgaende ackumulerade avskrivningar
'Ingaende uppskrivningar

.Alcts uppskrivningar

Arets avskrivningar pa uppskrivet belopp
"U*?tg?iende aCkmﬁ'ﬁlerade uppskri.vniﬁn gar netto

Redovisat vardeby goNa der
Redovisat virde mark

Maskiner och andra tekniska anlaggningar

Ingécnde anskaffningsvirde

Inkfip

Forsiljningar/utrangeringar
Utgaende ackumulerade anskaffningsvirden

Ingdende avskrivningar

Forsiljningar/utrangeringar

Arets avskrivningar
Utgdende ackumulerade ayskrivningar
Utgaende redovisat virde

Pagaende nyanliiggningar och forskott
avseende materiella och immaterialla
anliggningstillgangar

Ingdende anskaffningsvirde

Inkop

Utgaende ackumulerade anskaffningsvirden
Utgaende redovisat viirde

Andelar i koncernforetag

Foretag
Organisationsnummer Séte
Beardow Adams Oy

1027158-4 Finland

andel %
80
100500{73 S i
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2022-12-31

7 515 483
-1 086214
=181035
-1 267 249
12 870 731

;
-429 024
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12441707

18 689 941

16 689 941
2t m 000
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2022-12-31

10 060 492
185 948
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10 246 440
-7674 261

0
811801
8486062

-.l_-.--'_- _ '--I- H l-i-b-—l'rﬂ‘-F-

1760 378

2022-12-31

14796 270
22411258

- M-'—n.n’_.'-i-l-h'

37 2.7 528

T o e e i el e 'y — et e ek e Py’

37 207 528
2022-12-31

Redovisat
virde

72 247

e mema s —

72247

2021-12-31

- 7515483
7 515 483
-905 178
-181 036
-1 086214
12 870 73?1

'-.-.--i- -Iln-lHﬂi--

12 87. 731

17 300 000
2000000
19 300 000

2021-12-31

O 857 464
223 028
220000
10 060 492
-6 697 781
20 000
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& 386 231

2021-12-31

0
14796 270
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Beardow Adams AB
Org.nt. 556490-8209

NOTER
Uppgitter om eget kapital och resultat, EUR Eget kapital Resultat
Beardow Adams Oy 71027 331

Not 9 Uppskrivningsfond 2022-12-31 2021-12-31

Belopp vid arets ingéng 12 870 731
Arets uppskrivning 0 12 870 731
Avskrivning pa uppskrivet belopp -429 024
Belopp vid &rets utging ' 12 441 707 12 870 731

Not 10 Avséttningar 2022-12-31 2021-12-31

Pensionsskuld, PRI 5 838 87 9 5 571 040

a.-.-"

T e e Ptk Y e b

L s el i T3 8 o N Sy wrr———

5 838 879 5 571 040

Not 11 Langfristiga skulder 2022-12-31 2021-12-31

Amortering inom 2 till 5 &r 38 710283 0
- 38710283 0

Not 12 Stallda sikerheter for skulder till _
Kkreditinstitut 2022-12-31 2021-12-31

Fastighetsinteckningar 930 000 930 000
Féretagsinteckningar 10 000 000 10 000 000

Not 13 Eventualforpliktelser 2022-12-31 2021-12-31

PRI Pensionsgaranti 116778 11421
116 778 111 421

Not 14 Koncernforhallanden

Bol'qget ﬁrhelligt dottefbolag EARD.W ADAM’S HOLDHJG’S "LTD '01 g nr: 0968 22’90

'Overgrlpande koncm mcdowsmng upprittas av BEARDO"L’? ADAMS HOLDINGS LTD Orcr ne: 09682290

Not 15 Definition av nyckeltal

Soliditet
Justerat eget kapital 1 procent av balansomslutning

Kassalikviditet
Omsittningstillgdngar exkl. varulager i procent av kortfristiga skulder
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NOTER
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REVISIONSBERATTELSE

Till bolagsstémman i Beardow Adams AB
Org. nr 556490-8209

Rapport om drsredovisningen

Uttalanden

Vi har utfort en revision av arsredovisningen fr Beardow
Adams AB {Gr ar 2022..

Enligt varuppfattning har araredﬂvisningen uppréttats i enlighet
mad arsr edewsmngslageﬂ och ger en i alla vasenthga avseenden

ﬁirenhg med drsredmlsnmgens wrlga delar

Vi tillstyrker dérfor att bolagsstdmman faststiller resultat-
rdkningen och balansrikningen.

Grund for uttalanden
Vi har utfort revisionen enligt International Standards on.
Auditing (ISA) och god revisionssed i Sverige. Véart ansvar

enligt dessa standarder beskrivs nirmare i avsnittet Revisorns
ansvar. Vi #r oberoende i forhallande till Beardow Adams AB
enligt god revisorssed i Sverige och har i vrigt fullgjort vért
yrkesetiska ansvarenligt dessa krav.

Vi anser att de revisionsbevis vi har inhdmtat 4r tillrdckliga och
dndamalsenliga som grund for vara uttalanden,

Styrelsens ansvar
Det dr styrelsen som har ansvaret [Or att arsredovisningen
.uppmttas och att den ger en rattvisande bild enligt

:arsredovlsnmg som inte 1nnehaller nagra vﬂsenthga
felaktigheter, vare sig dessa beror pé oegentligheter eller pa
misstag.

Vid upprittandet av rsredovisningen ansvarar styrelsen for

beddmningen av bolagets formdga att fortsétta verksamheten.

De upplyser, nér sa dr tillimpligt, om férhallanden som kan
paverka formégan att fortsétta verksamheten och att anvénda
antagandet om fortsatt drift. Antagandet om fortsatt drift
tlllampas d{)Ck mte om styrelsen avser a‘tt hkwdera balaget

all;ematw tIH att gbra nagot av detta

-Revfmms-ammr

_arsredowsnmgen som helhet inte 1nnehﬁller nﬁgra VdSEﬂtllga

felaktigheter, vare sig dessa berorpd oegentligheter eller pa
misstag, och att limna en revisionsberittelse som innehaller vara

uttalanden. R1mhg sikerhet dr en hég orad av sikerhet, men 4r

ingen garanti for att en revision som utfors enligt ISA och god
revisionssed i Sverige alltid kommer att uppticka en védsentlig
felaktighet-om en sddan finns. Felaktigheter kan uppsté pa grund
av ocgentligheter eller misstag och anses vara vésentliga om de
enskilt eller tillsammans rimligen kan forvintas paverka de
ekonomiska beslut som anvéndare fattar med grund i

arsredovisningen.

'S'tjm del av en rievi'sion enligt"ISA anvﬁnder vi pmfégﬁiméllt

'hela rewswnem Dessumm

¢ identifieraroch beddmer vi riskerna for visentliga
felaktigheter i &rsredovisningen, vare sig dessa beror pd
oegentligheter eller pa misstag, utformar och utfor
_granslmmgsatgarder bland annat utlfran dessa rlsker och

anclamalsenhga ﬁ)l‘ att utgora en gmncl ﬁ)r vara uttalanden.
Risken for att inte upptiicka en visentlig felaktighet till
f61jd av oegentligheter dr hogre én for en visentlig
felaktighet som beror pa misstag, eftersom oegentligheter
kan innefatta agerande i maskopi, forfalskning, avsiktliga
utelimnanden, felaktig information eller dsidoséttande av

intern kontmll

o skaffarvi oss en forstdelse av den-del av bolagets interna
kontroll som har betydelse for var revision for att utforma
granskningsatgérder som dr ldmpliga med hédnsyn till
ﬁms'timdighetema men inte fbr att uttalarres-s- om

e utvirderar vi lamphgheten i de redmlsmngsprmmper som
anviinds och rimligheten i styrelsens uppskattningar i
redovisningen och tillhdrande upplysningar.

s .drar vi en SIutsafs Qm'lémpligheten i att sftyrelsen anvinder
arsredt}wsnmgen Vi drar ocksa en slutsats med grund i de
inh#mtade revisionsbevisen, om huruvida det finns nagon
visentlig osdkerhetsfakior som avser sadana hindelser eller
forhé&llanden som kan leda till betydande tvivel om bolagets
formaga att fortsiita verksamheten. Om vi drar slutsatsen
att det finns en visentlig osiikerhetsfaktor, maste vi i
revisionsberittelsen fista uppmirksamheten pa
upplysnmgama i arsredowsmngen om den vasenthga
Gttllrackhga modlﬁera uttalandet om arsredowsmngen
Vara slutsatser baseras pa de revisionsbevis som inhéimtas
fram till datumet for revisionsberittelsen. Dock kan
framtida hindelser eller forhallanden gora att ett bolag inte
langre kan fortsiitta verksamheten. )

e  utvirderar vi den Overgripande presentationen, strukturen
och innehéllet i drsredovisningen, déribland
upplysningarna,-och om &rsredovisningen dterger de
underliggande transaktionerna och hindelserna pa ett sttt

som ger en réttvisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inrikining samt tidpunkten for den. Vi
maste ocksﬁ'iﬁfmnerapm betyide‘*lse'ﬁﬂla iakttagalser under

revisionen, déribland de eventuella betydande brister i den
interna kontrollen som vi identifierat.




Uttalanden

Utover var revision av arsredovisningen har vi dven utforten
revision av styrelsens forvaltning {6r Beardow Adams AB. for ar
2022 samt av forslaget till dispositioner betréffande bolagets
vinst eller f6rlust.

Vi tillstyrker att bolagsstimman behandlar forlusten enligt
forslaget i forvaltningsberiittelsen och beviljar styrelsens
ledamoter ansvarsfrihet for rikenskapsdret.

Grund for uttalanden
Vi har utfort revisionen enligt god revisionssed i Sverige. Virt
ansvar enhgt denna beskrivs ndrmare 1 avsnittet Revisorns

ansvar, Vi #r oberoende i forhallande till Beardow Adams AB
enligt g@d revisorssed i Sverige och har i ovrigt fullgjort vart

yrkesetiska ansvar enligt dessa krav.

VI anser att d‘e rewsmnsbevis vi har mhﬁmtat r t’illrﬁckliga och

Styrelsens ansvar
Det 4r styrelsen som har ansvaret for forslaget till dispositioner
betréffande bolagets vinst eller forlust. Vid forslag till utdelning

fﬂt‘S‘Jﬁrhg med hansyn tﬂl d& krav 50 b{)lagets verksamhetsart

kapztal konsehdermgsbehcv hkwdltat (}ch stallmng i {wrigt

Styrelsen ansvarar for bolagets organisation och forvaltningen
av bolagets angeligenheter. Detta innefattar bland annat att
fortlopande bedéma bolagets ekonomiska situation och att tillse

-att b@lagets ﬂrgamsatmn dr utﬁ)rmad s att bnkﬁ)rmgen medels--

ik@ntmllems pa ett betry ggande satt

Revisorns ansvar

Vért mal betriffande revisionen av forvaltningen, och ddrmed
vart uttalande om ansvarsfrihet, 4r att inhémta revisionsbevis for
att med en rimlig grad av siikerhet kunna bedéma om nagon
styrelseledamot i nagot visentligt avseende:

e foretagit nagon atgérd eller gjort sig skyldig till ndgon
t6rsummelse som kan {Oranleda erséttningsskyldighet mot
bolaget, eller

»  pdndgot annat sétt handlat i strid med aktiebolagslagen,

Arsredovisningslagen eller bolagsordningen..

V&I’t mal belraffande rewsmnen av forslaget ti‘lI’ dis;ms’ifianer av

f‘orenhgt med aktl.ebala;gslagen

Rimlig siikerhet dr en hog grad av sikerhet, men mgen garanti

.ﬁ)t‘ att en rewsmn S{:-m utf‘drs enllgt god rewsmnssed 1 Sverlge

_f‘ﬂranleda ﬂrsattmngsskyldlghet rmt b@laget eller att ett f‘erslag

till dispositioner av bolagets vinst eller forlust inte dr forenligt
med akticbolagslagen.

'-anvﬁnder vl pmfessmnellt amdome ach har en professmnellt
fsk%ptlsk mstailmng under hela rewsmnen Gransknmgen av

zeller f“orlusi; gmndar 51g framst pa revisionen av rakenskapema
Vilka tillkommande granskningsatgirder som utfors baseras pa
var professionella bedémning med utgangspunkt i risk och
-wsentlxghet Det mnebar att vi fakuserar gransknmgan pa

verksamheten GCh dar ay steg mh ovartradelser skulle ha. sarsktld-
betydelse fOr bolagets sttuation. Vi gar igenom och provar

fattade beslut, beslutsunderlag, wdtagna atgdrder och andra
forhallanden som 4r relevanta for vart uttalande om

ansvarsfrihet, Som underlag for vart uttalande om styrelsens

'f‘@rslag till dispositioner betriffande bolagets vinst eller forlust

har vi granskat om forslaget #ir forenligt med aktiebolagslagen.
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BEARDOW ADAMS HOLDINGS LTD

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Introduction

The directors present their Group Strategic Report and the financial statements for the year ended 31 December
2022.

mternatlonolly The Group IS focussed on mveetment to support |ts overall objectrve belng globally recognreed as
a high quality innovative adhesive manufacturer.

The Group had a very strong year across all companies with the growth in sales. Strategically the company
remains committed to all markets and with industry wide increasing material costs has invested in pricing
strategies to ensure that our Global Partners and direct customers are only passed on costs where necessary.
This has led to a deliberate short term deterioration in Gross Profit which is being managed successfully to
ensure a maintainable operating profit going forward.

Business review

Sales for the year are £1 09 228 533 (2021 £1 05 883 743) The Group has mcreased sales through tonnage sold

amountlng to £1 985 082 (2021 £1 800 301)
Principal risks and uncertainties

The Group’s principal risks and uncertainties are managed through robust processes and controls which include
regular Board and Management meetings supplemented with ISO procedures.

Regulatory risk through compliance to many regulations which govern our products is managed through
dedicated qualified resources.

'The Group sell |te producte |nto many eountnee and rs therefore exposed to polltrcal and eeonomlc uncertalnty

revenue hae been compeneated for elsewhere ae the compony operates acroes many terntonee In addltlon to-
being well spread across many geographies there I1s no reliance on any one sector which provides a natural
hedge to Industry specific down turns.

Supply chain risk is managed by ensuring that multiple suppliers are qualified to provide the necessary offset
materials to the business on both a local and global basis.

Financial key performance indicators

The Group and individual companies monitor their performance in all aspects of the business using a variety of
financial and non-financial indicators. The key indicators for the year of the Group are:

2022 2021

% %
Sales growth/(decrease) 3.2 15.9
Gross profit increase/(decrease) 2.0 (2.1)
Net pre-tax profit growth/(decrease) 34.0 (42.2)

Other key performance indicators

Other key performance indicators include sales delivery performance, measures of overall customer satisfaction,
product quality and credit collection. These indicators are measured on a daily and monthly basis.
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Section 172

The Board of Directors confirm that during the year under review, It has acted to promote the long-term success
of the Group for the benefit of its members as a whole. The directors recognise that the success of the Group
depends on its ability to engage effectively with all stakeholders and by taking their views into account.

The following table offers some insight into how the Board engage with all stakeholders.

Stakeholder

Their interests

| How we engage

How the Board engage

Qur Global
Fartners

& partnership spproschto

Dusiness
» Growing with Beardow

# Technical support,

High performance and

guality of product

e Fair trestment incluc
* g;ﬁ:iﬁg

ing fair

v Experiencedand

s Technicaltraini ﬁg

# Conferences
8 ﬁ-@& jlEr review

mestings
® SUrveys

» Active involvement in
all engagement

arctivities

H @ W % W

s Robwstand sustainable
Dusiness

Heglth and safety
Developrent and training
Progression opportunities
Diversity and inclusion

Communication and
ErEaEEment

¢ Intranet and HR
Systems

& |nternal
CoMmmunications

s Hudd

toolbow talks
® Business reviews

ile meetings and

® Fiat management
structure
» Openoffice policies.

ard visibility within
the business
Weekly business

updates
= Regular HR updates

tanagement review
meetings

Customers

¢ Customer engagement

¢ Fair treatment including fair
pricing

s High performance and

auality of product

® W &

o Dedicated business
TMENEEETS
Customer surveys
Direct Marketing
Exhibitions

Social Media

.

» Active participation in

customer meelings
s Engagement with
CUSIOmMEr innovation

and proguct

| &« Established and

collaborative relationships
® Support with innovation
* Fair trading

# Hegular review
meelings

8 Attengance o
industry specific
confersnces

# Active involvement in
all engagement
activities:

Shareholders

# Performiance af the

DUSiness
s PBeturnon investment

Meetings
8 Anngi F%-E'g.@

® inwestor Directors
torm part of the
Group Board and

regularly engage with
thie Management
Team

» Annuzl Report
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Section 172 (continued)

|  Regular Board updates via

Regulatory « Compliance & Participstion with
bodies 0

Data privacy BASS and FEICA the Compliance Manager
Dedicated s Peonl b5 frofacross

independent ‘

compliance

« Risk mansgement %

i

IR~

Community, s Openness and transparency # Dedicated internal s Direct Beard representation

environment, o Compliance with legislation iGreen Team on the Green Team
» Sustainability + Focus to become

# Ervironment local ermplover of

| » Community choice

This report was approved by the board and signed on its behalf:

R J Martsching
Director
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DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the financial statements for the year ended 31 December 2022.
Directors’ responsibilities statement

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

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

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

° select suitable accounting policies for the Group's financial statements and then apply them consistently;

2 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements:

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

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

Resuits and dividends

During the year a dividend of £400,000 (2021 - £1,060,000) was declared and paid.
Directors

The directors who served during the year were:

R E Adams (resigned 2 May 2023)

N J Beardow (resigned 2 May 2023)

A J Day

L E Sheldon (resigned 2 May 2023)

N A Irons (resigned 12 October 2023)
R J Martsching (appointed 2 May 2023)
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DIRECTORS" REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Environmental reporting

In line with the Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carbon Report)
Regulations 2018 our energy use and greenhouse gas (GHG) emissions are set out below.

The data relates to UK emissions for the 12-month period from 1 January 2022 to 31 December 2022.

Beardow Adams Holdings Ltd Energy Use and Associated Greenhouse Gas Emissions

January - December 2022 January - December 2021
Total energy consumption 9,305,767 kWh 11,044,306 kWh

Emmissions from combustion of gas

| | 965 tCO2e 1,167 1CO2e
(Scope 1)

Emmissions from combustions of
fule for the purposes of transport 44 {CO2e 34* 1CO2e
(Scope 1)

Emissions from purchases 747 1CO2e 971 1CO%e

Emmissions from business travel in
rental cars or employee-owned
vehicles where company Is 1 tCO2e 0.2* tCQO2e
responsible for purchasing the fuel
(Scope 3)

Total gross emissions 1,757 tCO2e 2,173* tCO2e

Emmissions per £m turnover

| 25 tCO2e per £m turnover 32 tCO2e per £m turnover
[external]

“*Recalculated in line with 2022 method ology
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BEARDOW ADAMS HOLDINGS LTD

DIRECTORS" REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

prrontleed the Se-le-ctron of eft" crent equrpment throu_gh the review of desrn and procurement proceduree
including replacing factory motors with newer versions.

We report our emissions with reference to the latest Greenhouse Gas Protocol Corporate Accounting and
Reporting Standard (GHG Protocol). The 2020 UK Government GHG Conversion Factors for Company
Reporting published by the UK Department for Environment Food & Rural Affairs (DEFRA) are used to convert
energy use in our operations to emissions of CO2e. Carbon emission factors for purchased electricity calculated
according to the ‘location-based grid average’ method. This reflects the average emission of the grid where the
energy consumption occurs. Data sources include billing, invoices and the Group’s internal systems. Gas units
were converted from cubic meters into kWh using average conversion factors. For transport data where actual
usage data (e.g. litres) was unavailable conversions were made using average fuel consumption factors to
estimate the usage.

The boundaries of this report are based on operational control. We report our emissions with reference to the
latest Greenhouse Gas Protocol Corporate Accounting and Reporting Standard (GHG Protocol). In accordance
with the 2018 Regulations, the energy use and associated greenhouse gas emissions are for those within the UK
only that come under the operational control boundary. The 2021 UK Government GHG Conversion Factors for
Company Reporting pubhshed by the UK Department for Environment Food & Rural Affairs (DEFRA) are used to
convert energy use in our operations to emissions of COZe Carbon emission factors for purchased electricity

calculated according to the ‘location-based grid average’ method. This reflects the average emission of the grid
where the energy consumption occurs. Data sources include billing, invoices and internal systems. For transport
data where actual usage data (e.g. litres) was unavailable conversions were made using average fuel
consumption factors to estimate the usage. There is a minor correction to the gas consumption figures for 2020.

Intensity Ratio
We have chosen to report our gross emissions against £m Turnover.

Energy Efficiency Action:

contmu_e t_o replace exuetrng flu_oreecent I_r_ght_rng wrt_h h_lgh_ eft" crency LE.D alternatwee_
Future developments

The shareholders entered into discussions with H.B. Fuller Company during 2022 and decided that combining
the two business would create a stronger force in the adhesives industry.

As permitted by Paragraph 1A of Schedule 7 to the Large and Medium-sized Companies and Groups (Accounts.
and reperts) Regulatrons 2008 certarn mattere WhICh are requrred to be dlsclpeed m the Drrectors report have:

prrnmpal rrsk and uncertarntree f’ naneral key performance rndrcatere and other key performance mdrcatore
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BEARDOW ADAMS HOLDINGS LTD

DIRECTORS" REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

@ so far as the director is aware, there is no relevant audit information of which the Company and the

Group's auditor Is unaware, and

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

Post balance sheet events

pure play adhesnves company In the World Combmmg the two companles is an excatmg move toward H l
Fuller's goal of strengthening their Ieadershlp position in the markets and regions they serve by expanding our
customer base and technology portfolio to address today’s megatrends, such as e-commerce, food safety, and
sustainability.

On 25th April 2023 Beardow Adams Holdings Ltd disposed of its majority shareholding in Paniker SA.
On 21st April 2023 Beardow Adams Holdings Ltd acquired the minority shareholding in Beardow Adams SAS.

Auditor

.Act 2006.

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

R J Martsching
Director

Date: Dec 18, 2023
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Opinion

We have audited the financial statements of Beardow Adams Holdings Ltd (the ‘Company’) for the year ended
31 December 2022 which comprise the Group Profit and Loss Account, the Group and Company Balance
Sheets, the Group Consolidated Statement of Cash Flows and notes to the financial statements, including a
summary of significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

profit for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards :are further described in the Auditor’'s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company In accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC'’s
Ethical Standard and we have fulfiled our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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

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

Qur responsibilities and the responsibilities of the directors with respect to going concern are described In the
relevant sections of this report.
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BEARDOW ADAMS HOLDINGS LTD

Other information

'The other mformatren cempnses the mformatmn mcluded |n the annual report other than the t"nanc:lal_

thereon

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent matenal_
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

t"nam::ral statements are prepared |s conerstent wrth the fnanmal etatemente and

@ the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Strategic Report or the Directors' Report.

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

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

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

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

¢ we have not received all the information and explanations we require for our audit.
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BEARDOW ADAMS HOLDINGS LTD

As explained more fully in the Directors’ Responsibilities Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financial statements

accordance wnth ISAS (UK) WI|| always detecl: a material mlssta‘tement when |t e)usts I\/Ilsstatements can arlse
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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our respansmlllties outlined above, to detect material misstatements in respect of irregularities,
including fraud.

Based on our understanding of the Company and its industry, we considered that non-compliance with the
following laws and regulations might have a material effect on the financial statements: employment regulation,
health and safety regulatmn and anti- -money laundering regulation.

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing
the risks of material misstatement in respect to non-compliance, our procedures included, but were not limited
to:

e Inquiring of management and, where appropriate, those charged with governance, as to whether the
company is in compliance with laws and regulations, and discussing their policies and procedures regarding
compliance with laws and regulations;

» Inspecting correspondence, if any, with relevant licensing or regulatory authorities;

e Communicating identified laws and regulations to the engagement team and remaining alert to any
indications of non-compliance throughout our audit; and

e Considering the risk of acts by the company which were contrary to applicable laws and regulations,
including fraud.

We also considered those laws and regulatlans that have a direct effect on the preparation of the financial
statements, such as tax legislation, pension legislation, the Companies Act 20086.
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In addition, we evaluated the directors’ and management's incentives and opportunities for fraudulent

manipulation of the financial statements, including the risk of override of controls, and determined that the

principal risks were related to posting manual journal entries to manipulate financial performance, management

bias through judgements and assumptions In significant accounting estimates, in particular in relation to, revenue

recognition (which we pinpointed to the cut off assertion), and significant one-off or unusual transactions.

Our audit procedures in relation to fraud included but were not limited to:

¢ Making enquiries of the directors and management on whether they had knowledge of any actual, suspected
or alleged fraud,

e (Galning an understanding of the internal controls established to mitigate risks related to fraud;

e Discussing amongst the engagement team the risks of fraud; and

e Addressing the risks of fraud through management override of controls by performing journal entry testing.

There are inherent limitations in the audit procedures described above and the primary responsibility for the
prevention and detection of irregularities including fraud rests with management. As with any audit, there
remained a risk of non-detection of irregularities, as these may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal controls.

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

Use of the audit report

This report is made solely to the Company's members as a body in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members.
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members as a body for our audit work, for this report, or for the opinions we have formed.

Gareth Jones (Senior statutory auditor)

for and on behalf of

Mazars LLP

Chartered Accountants and Statutory Auditor
The Pinnacle

160 Midsummer Boulevard

Milton Keynes

MK9 1FF

Date:  Dec 18,2023
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FOR THE YEAR ENDED 31 DECEMBER 2022

2022
Note £

Turnover 4 109,228,533
Cost of sales

Gross profit
Administrative expenses
Exceptional administrative expenses (101,764)
51,935
1,595,108
(1,471,802)

Other operating income S
Gain/(loss) on foreigh exchange relating to trading activities
Loss on disposal of subsidiary undertaking 30

3,850,856

6,876
(933,578)

Operating profit 5

Interest receivable and similar income 11
Interest payable and similar expenses 12

2 004 154
(919,072)

Profit before taxation

Tax on profit 14

Profit for the financial year 1,985,082

Currency translation on foreign net investments (1,744 ,858)

Revaluation surplus on property 2,048,354

Other comprehensive income for the year 303,496

Total comprehensive income for the year 2,288,578
Profit for the year attributable to:
Non-controlling interests (114,120)
Owners of the parent Company 2,099,202

1,985,082

Total comprehensive income for the year attributable to:

Non-controliing interest (114,120)

Owners of the parent Company 2,402,696

2,288,578
The notes on pages 22 to 50 form part of these financial statements.
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As restated

2021

(79,548,231) (77,591,636)

29,680,302 28,292,107
(25,902,923) (25,470,285)

1,550
57 341
(182,554)

2,698,159

18,761

2 167,904

(367,603)

1,800,301

(788,172)
3,740,554

2,952,382

4,752,683

(214,613)

2,014,914

1,800,301

(214,613)

4,967,296

4,752,683



Fixed assets
Intangible assets
Tangible assets
Investments

Current assets

Stocks

Debtors

Cash and cash equivalents

As restated
2022 2021
Note 3 £

15 1,256,913 1,516,914
16 23,277,290 21,800,968
17 22,678 39,750

18 15,591,918 16,913,559
19 19,239,286 21,009,184
20 2,562,845 3,075,358

37,394,049 40,998,101

Creditors: amounts falling due within one

year
Net current assets

Total assets less current habilities

than one year
Provisions for liabilities

Deferred taxation
Other provisions

Net assets

Equity

Called up share capital
Foreign exchange reserve
Profit and loss account

Equity attributable to owners of the

parent Company

Non-controlling interests

Total equity

21 (25,469,233) (27,315,955)
11,924 816 13,682,146

36,481,697 37,039,778
22 (12,578,355) (14,828,862)

26 (85,465)
27 172,924 (108,693)

87,459 (108,693)

23,990,301 22,102,223

28 2.000 2 000
29 (831.313) 836,224
29 23241717 19,243,763

22,412,404 20,081,987
1,578,397 2,020,236

123,990,801 22,102,223
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CONSOLIDATED BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2022

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

R J Martsching
Director

Date: Dec 18,2023

The notes on pages 22 to 50 form part of these financial statements.
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As restated
2022 2021
Note 3 £

Fixed assets

Investments 17 19,099,215 20,587,754

19,099,215 20,587,754
Current assets
Debtors 19 657,198 63.830
Cash and cash equivalents 20 2,943 2,006

659,741 65,836

Creditors: amounts falling due within one . . . .
year 21 (6,347,380) (5,350,692)

Net current liabilities (5,687,639) (5,284,856)
Net assets ' 13,411,576 15,302,898

Equity

Called up share capital 28 2,000 2 000
Profit and loss account brought forward 15,300,898 15,985,583

(Loss)/profit for the year (1,491,322) 375,315

Dividends paid (400,000) (1,060,000)

Profit and loss account carried forward 13,409,576 15,300,898

Total equity 13,411,576 15,302,898

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Lot ot T oiZdlng

R J Martsching
Director

Date: Dec 18,2023

The notes on pages 22 to 50 form part of these financial statements.
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At 1 January 2022 as previousy statec)

Prior year adjustment - correcton of rror (nofe 31)

Comprehensive income for the year
Proft{loss) for the year

CGurrency ranslation on foreign net investments
Revallation SUrpls

Other comprenensive income for the year

Total comprehensive income for the year

Contributions hy and distributions to owners
Dividends: Equiy capita
Transfer of NCI on acquisiion

Total transactions with owners

BEARDON ADAIS HOLDNGS LT

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Equity
attributahle
to owners of Non-
Calltdup  exchange Ps parent  controlling
share capifal  reserve lossaccount  Company  interests Total equity
£ ) £ : £ £
2000 8B4 NETE ASEKE 20026 BB
408 (14009 (1439

2000 836,224 19243 763 20 081 987 2,020, 236 22102 223

Foreign
Profit and

2099202 2,096,202
(1,067,537) (1,744 838)
2048354 204834 2,048 354

IS 08 e (I

g L 20008 10141 2268 o

(77.321)

(400,000)
230,39

00
250,393

- (400,000
(250,386)

2000 (831 313) 23,41 717 2 412404 1,578,337 23,990,801

The notes on pages 22 to 50 form part of these financial statements.
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BEARDON ADAIS HOLDNGS LT

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Equity
attributahle
Foreign to owners of Non-
Calldup  exchange Profitand  parent controlling

share capifal  reserve loss account  Company  interests Total equity

£ ) £ : £ £

At 1 Jancary 2021 (o prevously st 2000 1442050 1663720 180B0TIS 1830848 19900627
Prior year adjustment - correction of error (note 31) : - (1433 8‘491) 1433 8'4!?9) - (143 -8}4-9)'

At1 January 2021 (as restated) 2000 1 442059 1-:5-,_2021._8,71 16 646 930 1,_839-184.8 18 486 778

Comprehensive income for the year

Profitfor the year : - 4814 201400 (14613 1800301
Currency ranslation on foreign net investments - (6058%) - (05835 (18233)  (188172)
Revaluation surplus - - 308978 3085078 694576 37405M

Other comprehensive income for the year - (605835 3,085, 978 2,480 143 42 239 IAA 332

Total comprehensive income for the year - (605 835) 5:,100_,.8—92: 4 495 057 .25-7,62-6 4732, 683

Contributions by and distributions to owners
Dividends: Equiy capital : - (1,060000) (1080000)  (77.238) (1,137,239
Total transactions with owners - - (1,060 000) 1,060 000) m 233) (1137 233)

At 31 December 2021 2--000 830,224 1943 763 20 081 987 2,020, 236 22 102 223

The notes on pages 22 to 30 form part of these financial statements.
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COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

Called up

Profit and

share capital loss account Total equity

£
At 1 January 2022 (as previously stated) 2,000
Prior year adjustment - correction of error (note 31) -

At 1 January 2022 (as restated) 2 000

Comprehensive income for the year
Loss for the year )

Other comprehensive income for the year -

Contributions by and distributions to owners
Dividends: Equity capital -

Total transactions with owners -

At 31 December 2022 2.000

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2021

Called up

£ £
16,705,622 16,707,622
(1,404.724)  (1,404,724)

15,300,898 15,302,898

(1,491322)  (1,491,322)

(400,000)  (400,000)

(400,000) (400,000)

13,409,576 13,411,576

Profit and

share capital loss account Total equity

£
At 1 January 2021 (as previously stated) 2,000
Prior year adjustment - correction of error (note 31)

At 1 January 2021 (as restated) 2,000

Comprehensive income for the year
Profit for the year

Other comprehensive income for the year

Contributions by and distributions to owners
Dividends: Equity capital -

Total transactions with owners

At 31 December 2021 2,000

The notes on pages 22 to 50 form part of these financial statements.
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£ £

17,307,873 17,309,873
(1,322,290) (1,322,290)

15085583 15,087 583

(1,060,000)  (1,060,000)

15,300,898 15,302,898



CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Cash flows from operating activities
Profit for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Interest paid

Interest received

Taxation charge
Decrease/(increase) in stocks
Decrease/(increase) in debtors
(Decrease)/increase in creditors
(Decrease) in provisions
Corporation tax (paid)

Foreign exchange (gains)/losses
Loss on disposal of subsidiary

Net cash generated from/(used in) operating activities

Cash flows used in investing activities
Purchase of intangible assets

Sale of intangible assels

Purchase of tangible assets

Sale of tangible assets

Sale of investments in financial instruments
Interest received

Net cash outflow on disposal of subsidiary

Net cash used in investing activities

Cash flows from financing activities
New secured loans

Repayment of loans

Repayment of finance leases

Dividends paid

Interest paid

Dividends paid to non-controlling interests

Net cash (used in)/generated from financing acfivities

Net increase In cash and cash equivalents
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2022
£

1,985,082

134,032
2925 881
953,578
(6.876)
919,072
2,551,112

(4,980,300)
(281,617)
(384.057)

(1,595,108)

1,471,802

7,122,239

(45 ,943)

2 026

19,201

(802,910)

' (2,981,505)

(3,826,618)
(218,061)
(400,000)
(953,578)

(3,733,424)

407,310

2021

1,800,301

284,980
3,291,714
549,016
(18,761)
367,603

(5,400,971)
(2,489,281)

855,311
(687,809)
190,656

(1,267,890)

(89,538)

iy

(3,052,021)

73,086

18,761

(3,048,812)

9,368,290
(549,016)
(77,238)

5,471,901

1,155,199



CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

Cash and cash equivalents at beginning of year
Foreign exchange losses on cash and cash equivalents

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand
Bank overdrafts

The notes on pages 22 to 50 form part of these financial statements.
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2022
£

(619,620)
(18,096)

(230,406)

2,562,845

(2,793,251)

(230,406)

2021

(1,745,639)
(29,181)

(619,621)

(3,694 ,979)

(619,621)



CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 DECEMBER 2022

Cash at bank and in hand
Bank overdrafts

Debt due after 1 year
Debt due within 1 year
Hire purchase

The notes on pages 22 to 50 form part of these financial statements.

Page 21

At 1
January

2022 Cash flows

£
3,075,358

(3,694,979)
(14,033,016)
(961,293)

(512,513)
901,729
207,940

(20,040,780) 2,708,833

At 31
December
2022
2,5622,345
(2,793,250)
(11 99 593)
(4,378,596)

(17,331,947)



BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Wales. The reglstered ofﬁce is 32 Blundells Road Bradwlle I\/Illton Keynes I\/|K13 THF Company number
09682290.

The Company is a holding company. The Group are principally engaged in the manufacture of hot melt,
water-based and solvent based adhesives.

The financial statements are prepared in Pounds Sterliing as this is the functional currency of the
economic environment in which the Company operates.

2.1

2.2

Accounting policies

Basis of preparation of financial statements

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

cntncal accountlng estlmates It also requwes Group management to exermse judgement |n applymg
the Group's accounting policies (see note 3).

T'he Campany has taken ad\iantage of‘ the exemptien aIIOWed under section 408 of the Cempanies
statements.

The following principal accounting policies have been applied:

Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries

("the Group") as if they form a single entity. Intercompany transactions and balances between Group
companies are therefore eliminated in full.

WhICh contrel Is ebtalned. They are deeeneelldated fmm the date contro.l ceases.
In accordance with the transitional exemptlon available in FRS 102, the group has chosen not to

rethpectlvely apply the standard to business combinations that occurred before the date of
transition to FRS 102, being 1 January 2014,
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BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

2.3

2.4

Going concern

The Gmups bueinese activities together With the factors I'ikely to aﬁect ite fUture development

Dlrectors Report and f" nanmal etatemente descnbe the f nanmai poeitlon of the Group |ts Ilquldlty-
position and borrowings; its financial risk management objectives; details of its financial instruments;
and its exposure to credit risk and liquidity risk. The Group's forecasts and projections, taking
account of reasonably possible changes in trading show that the Group will be able to operate within
its current faciiities. After making enquiries, the directors have a reasonable expectation that the
Group has adequate resources to continue in operational existence for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing the annual report and
accounts.

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

when falr' value was determmed

Forelgn exchange galne and Ioesee reeultmg fmm the settlement of traneactlons and from the:

currencnee are recognlsed |n proflt er Iose except When deferred m ether cemprehenswe mceme ae.
qualifying cash flow hedges.

operatmne are tranelated at the rate rullng at the repertlng date Exchange dlfferences arlelng en
translating the opening net assets at openlng rate and the results of overseas operations at actual
rate are recognised in other comprehensive income.
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BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)
2.5 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales

taxes. The following criteria must also be met before revenue is recognlsed

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
= the Group has transferred the significant risks and rewards of ownership to the buyer;
® the Group retains neither continuing managerial involvement to the degree usually associated

with ownership nor effective control over the goods sold;
¢ the amount of revenue can be measured reliably;
® it is probable that the Group will receive the consideration due under the transaction; and

° the costs incurred or to be incurred in respect of the transaction can be measured reliably.

2.6 Operating leases: the Group as lessee

I_ease term_

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

The Group has taken advantage of the optional exemption available on transition to FRS 102 which
allows lease incentives on leases entered into before the date of transition to the standard 01 January
2021 to continue to be charged over the period to the first market rent review rather than the term of
the lease.

2.7 Leased assets: the Group as lessee
Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed
assets. Assets acquired by finance lease are depreciated over the shorter of the lease term and their
useful lives. Assets acquired by hire purchase are depreciated over their useful lives. Finance leases
are those Where subetantlally aII ef the beneﬁts and I'ISI(S ef ownerahlp are assumed by the company
future penode The t" nanee element af the rental payment |s charged to pret" t or Iess 50 as to produce-
a constant periodic rate of charge on the net obligation outstanding in each period.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

2.8

2.9

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 3 to 6 years.

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

Government grants

expenditure on tangible fixed assets are credited to profit or loss at the same rate as the depreciation
on the assets to which the grant relates. The deferred element of grants is included in creditors as
deferred income.

Grants of a revenue nature are recognised in the Consolidated Statement of Comprehensive Income

in the same period as the related expenditure.

2.10 Interest income

2.11 Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

2.12 Borrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.

2.13 Pensions

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the

contributions have been paid the Group has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid

are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately
from the Group In independently administered funds.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company and
the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

» Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

» Where they relate to timing differe nces in respect of interests in subsidiaries, as:-so:ci:ates-,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair

2.15 Exceptional items

Exceptional items are fransactions that fall within the ordinary activities of the Group but are
presented separately due to their size or incidence.



BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

2.16 Intangible assets

Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and
the acquwers interest in the fair value of the Group's share of its identifiable assets and liabilities of
the acquiree at the date of acquisition. Subsequent to initial recognition, goodwill is measured at cost
less accumulated amortisation and accumulated impairment losses. Goodwill is amortised on a

straight-line basis to the Consolidated Statement of Comprehensive Income over its useful economic
life.

Other intangible assets
Ioeses

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

The estimated useful lives range as follows:

Rights, patents and development -5 years
Development expenditure - 5 years
Goodwill - 20 years
Negative goodwill - 5 years

2.17 Tangible assets

Tangible assets under the cost model are stated at historical cost less accumulated depreciation and
any accumulated lmpaarment Iceeee Hlstcrlcal ccst mcludee expendlture that |e dlrectly attnbutable tc-

manner mtended b_y management

Investment property rented to other group entities and accounted for under the cost model is stated
at historical cost less accumulated depreciation and any accumulated impairment losses.

Deprematuon IS charged ec ae tc allccate the ccst of assets less their residual value over their

Freehold property - 50 years

Plant and machinery - 5-10 years
Motor vehicles. - Syears

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there Is an indication of a significant change since the last reporting
date.

Game and Iceees on dlepoeale are determlned by comparing the proceeds with the carrying amount
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2.

BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

pal_d
2.19 Stocks

StoCks are stated at the 'Iewer ot cost and net real'isabte value being the estimated selling “priee Iess

progress _an_d t" msh_ed goods _|nc_l_ude _Ia_b_;our a.n_d attrrbutable _overheads

At eaich bala‘nce sheet date stocks are assessed for ’i'mpa”i“rm*ent It stdck is irnpaired the carryi'ng

re_c_;og_nised |mmed|ately in _prot" it or Ioss

2.20 Debtors

measured mrtralty at falr value net of transactmn costs and are measured subsequently at amertased
cost using the effective interest method, less any impairment.

2.21 Cash and cash equivalents

'ameunts of cash wrth ms_rg_mf cant rls_k Of _cha_n_ge in _v_alue

In the Consolidated Statement of Cash Flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.22 Creditors
Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.23 Holiday pay accrual

A Irabalrty |s recognlsed te the extent ef any unused hollday pay entrtlement WhICh s accrued at the:

sa_l_ary cest of the f_u:ture hellday entltlementso _ac_cru_ed at the Balanee Sh_eet date
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BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

2.24 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group a legal or constructive

obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of
the obligation, and are measured at the best estimate at the balance sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.

2.25 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

or recelved However rf the arrangements of a short term mstrument constltute a r nancmg
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out—nght short term Ioan that |s not at market rate the f’ nancral aeeet or Irabllrty |e measured |n|1:|aily
ln_strument_ and s_ubeequ_ently at_ _amo;rtreed _ceet errles_e it quallf"__es as a Ioan_ f;rom a dlrector in the
case of a small company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Consolidated Statement of Comprehensive Income.

aeeets_ _errgmal eff_ec:twe mteres__t rate I_f a f _nanc_ral_ asset __h_ae a va_rlable mteres_t rate th_e dlsc:eu_nt rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Group would receive for the asset if it were to be sold at the
balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.
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BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.26 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.

3. Judgements in applying accounting policies and key sources of estimation uncertainty

In applying the Group's accounting policies, the directors are required to make judgements, estimates and
assumptions in determining the carrying amounts of assets and liabilities. The directors’ judgements,
estimates and assumptions are based on the best and most reliable evidence available at the time when
the decisions are made, and are based on historical experience and other factors that are considered to
be applicable. Due to the inherent subjectivity involved in making such judgements, estimates and

assumptions, the actual results and outcomes may differ.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimatee are recognised in the period in Which the eetimate is revised if' the revision affects only that

--s_tatemente _are dlscuseed b_elew

:Vlaluat‘ion lof stock

realreable value When aeseserng thrs the dlrecters consuder the recent movement of stock and the:
current prices of raw materials.

Deprecmtlon and amortrsatlon

ef aesets is based on hretorac performance ae well as expectatrons about future use and therefore requrres.
estimates and assumptions to be applied by management.

Deferred tax asset

When tax losses exist, management must determine how these will be recovered in the future when
assessing the value of the asset to be recognised in the financial statements.

Bad debt provision _ __ _ -

Bad debts are provided for on a specific basis, based on management's best estimate of the recoverable:
amounts.

Pre per‘ty 'v‘a"luat‘ion

condltlen er develepm_ent peten_trel ef th_e epecnfre asset
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Principal activity

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe
Rest of the world

Other operating Income

Other income
Furlough income

Exceptional items

Restructuring costs

Product liability recharge

Exceptional items relate to non-recurring costs.
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2022

109,228,533

2022
£

11,675,013
67,125,536
30,427,984

2022
£

51,935

51,935

2022
&

2021

£

17,345 475
63 ,;._;!702{;01 1

105,883,743

2021
£

30,800
26,541

57,341

2021

(1,550)



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

7.  Operating profit

The operating profit is stated after charging:

Depreciation of tangible assets
Exchange differences

Operating lease rentals

Defined contribution pension cost
Research and development expense

3. Auditor's remuneration

Fees payable to the Group's auditor for the audit of the Group's annual

financial statements

Fees payable to the Group's audit in respect of:

All other services
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2022
.

2,925,881
134,032
223,061

1,098,085
536263
185,015

2022
£

70,000

2021
3,291,714
284,980
178,019
1,916,047
560,198
332,983

2021

62,000

30,500



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

10.

Wages and salaries:
Social security costs
Cost of defined contribution scheme

Group
2022
11,836,431
1,790,816
536,263

14,163,510  14,627.069

Group
2021

12,072,829
560,198

Company

2022

Company

The average monthly number of employees, including the directors, during the year was as follows:

Production
Distribution
Administration
Management
Technical

Directors’ remuneration

Directors’ emoluments

Group contributions to defined contribution pension schemes

2022
No.
124

44
36
17
27

248

2022

3

787,983

34,777

822.760

2021
No.
133

42
o2
18
31

276

2021

545,539

24,168

569,707

During the year retirement benefits were accruing to 6 directors (2021 - 4) in respect of defined

contribution pension schemes.

The highest paid director received remuneration of £206,784 (2021 - £171,925).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

11. Interest receivable
2022
e

Other interest receivable 6,876 18,761

12. Interest payable and similar expenses

2022

2021
£

£

Bank interest payable 662,355 444 690
Other loan interest payable 151,803 85,282
Finance leases and hire purchase contracts 2,366 19,044
Other interest payable 137,054

953578 549,016

13. Taxation

2022 2021
£ £

Corporation tax
Current tax on profits for the year 900,158 546,919
Adjustments in respect of previous periods 19,931 (140,694)

920,089 406,225

Foreign tax

Foreign tax on income for the year 209,589 41,045
Total current tax m m
Deferred tax .

Origination and reversal of timing differences (214,085)  (204,503)

Adjustments in respect of previous periods 13,741 143,279
Effect of tax rate change (10,282) (18,443)

Total deferred tax (210,606 (79.667)

Taxation on profit on ordinary activities 919,072 367,603
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2021 - lower than) the standard rate of corporation tax in

the UK of 19% (2021 - 19%). The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment

Capital allowances foryear in excess of depreciation

Chargeable losses

Difference due to overseas tax rates

Adjustment in research and development tax credit leading to an
increase/{(decrease) In the tax charge

Remeasurement of deferred tax for changes in tax rates

Changes In tax rates

Deferred tax not recognised

Other differences leading to an increase/(decrease) in the tax charge

Total tax charge for the year

Factors that may affect future tax charges

2022
.

2,904,155

551,789

41178
64.129
(8.371)

(139,558)
19,931
13,741

4,569

7219
(3,064)

8.371
373,576

919072

2021

411,902

6,781
49 421

J——

14,989

(140,694)

143,279

(80,804)
24,513
(37,466)
89 487

(113,809%)

367,603

The UK Government announced in the 2021 budget that from 1 April 2023, the rate of corporation tax in
the United Kingdom would increase from 19% to 25%. Companies with profits of £50,000 or less would

continue to be taxed at 19%, which was a new small profits rate. Where taxable profits were between
£50,000 and £250,000, the higher 25% rate would apply but with a marginal relief applying as profits
increased. In September 2022 the UK Government announced that the corporation tax rate would be
remaining at 19%. Deferred tax is provided for at 25% as that was the substantially enacted rate at the

reporting date.

Page 35



BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14. Dividends

2022 2021
. H

Dividends paid 400,000 1,060,000

15. Intangible assets

Group

Rights, patents Negative _
and deveIOpment Development GoodWIII goodwill Total

Cost

At 1 January 2022 1,214,376 596,098 4,094,625 (543,265) 5,362,734
Additions 14,8386 31,057 - . 45 943
i posals - (3,802)  (2,231) - (6,033)
Disposal of subsidiary (254,116) (17,004)  (930,109) - (1,201,229)

Foreign exchange movement (245,612 (45,279 107,600 (183,291)

At 31 December 2022 729,534 561 970 3 269,885 (543, 265) 4 018, 124

Amortisation

At 1 January 2022 909,542 514882 2964661 (543.265) 3,845,820

Charge for the year on . o -
owned assets 86,632 27,110 20,290 - 134,032

On disposals (3,726) (281) (4,007)

Disposal of subsidiary (254,116) (17,004) (740,863) - (1,011,983)

Foreign exchange movement (250,920) (45,282) 93,552 (202,650)

At 31 December 2022 491,138 475980 2337359 (543, 265) 2761212

Net book value

At 31 December 2022 238,396 85,990 932,526 - 1,256,912

At 31 December 2021 304,834 82,116 1,129,964 - 1,516,91 4

The Company does not have intangible assets.
Amortisation is charged to administrative expenses in the Statement of Comprehensive Income.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Tangible assets

Group

Cost or valuation
At 1 January 2022
Additions

Disposals

£

6,831,402

60,236

(18,972)

Plant and
machinery
£

47,826 445
2,323,945

(231,874)

Motor
vehicles

132,166

Total

54 790,013
2,459 445
(343,011)

At 31 December 2022

At 1 January 2022 23,543

At 31 December 2021

(133,357)  (3,158,173)
2 :0485354 2 -
473613 1,801,827 7 431

Disposal of subsidiary (3,291,530)
2,048,354

2,282,871

Revaluations
Exchange adjustments

0261276 48562170 122696 57,046,142

Depreciation
32,896,910 68,592
2 667.457 11 877
(44,321)
(2,277.740) i
1,106,073 3,592

2,925,881
(44,321)
(2,399,037)

1,197,284

246,547
Disposals _
(121,297)
Exchange adjustments. 87,619

Charge for the year on owned assets
Disposal of subsidiary

At 31 December 2022 236,412 34,668,852

Net book value

At 31 December 2022 9,024,864 14169470 82,956 23,277,290

The Company does not hold any fixed assets.

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:

2022 2021
£ £

Plant and machinery 1,137,562 1,225,502
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

17. Investments

Group

Investments
in financial
Instruments
£

Cost or valuation
At 1 January 2022 39 750
Disposals (19,201)
Foreign exchange movement 2,128

At 31 December 2022 22 677

Net book value

At 31 December 2022 22 677

At 31 December 2021 39,750
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

17. Investments (continued)
Investments

in subsidiary

companies

- 78

Cost or valuation
At 1 January 2022 (as previously stated) 21,992 478
Prior Year Adjustment (1,404,724)

At 1 January 2022 (as restated) 20,587,754

At 31 December 2022 20,587,754

Impairment
Charge for the period 1,488,539

At 31 December 2022 1,488,539

Net book value

At 31 December 2022 19,099,215

At 31 December 2021 (as restated) 20,587,754
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Investments (continued)
Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Registered office

32 Blundells Road,
Bradville, Milton
Keynes, MK13 7HF

3034 Horseshoe Lane
Charlotte NC 28208-
6435 US.A

Carretera de la Santa
Creu de Calafell 68,
Llobregat Barcelona
SPAIN

Box 365261 23
Landskrona Sweden

Vilbeler LandstraRe 20
60386 Frankfurt am
Main Germany

Cra 13 N° 38 - 65 Bogota
Colombia "

c/o Administer OY
ltdmerenkatu 500180
Helsingfors Finland

Alameda Santos, 1177,
7° Floor Jardim
Paulista Neighborhood
Sao Paulo, 01420-000
BRAZIL

135 Cecil Street#10-01
MYP Plaza
SINGAPORE (069536)

Kilianstadter Stralke 8,
60386 Frankfurt am
Main Germany

Name

Beardow and Adams (Adhesives) Limited

Beardow Adams Inc

Paniker SA

Beardow Adams AB

Beardow Adams GmbH

Beardow Adams SAS

Beardow Adams OY *

Beardow Adams Do Brasil Adhesivos Ltda *

Beardow Adams Singapore Pte

Beardow Adams Hot Melt Werk GmbH*

The principal activity of the subsidiaries was the sale of adhesive products.

Class of

shares

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Holding
100%

100%

82.35%

100%

100%

75%

During the year, 100% of the ordinary share capital of the indirect subsidiary, Colas Y Adhesives Obrador

(Spain), was disposed of (note 30).

*1Indirect subsidiaries
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

19.

20.

Stocks

Raw materials and consumables

Work in progress (goods to be sold)

Finished goods and goods for resale

material.

The Company does not hold stock.

Debtors

Trade debtors
Amounts owed by group undertakings

Other debtors

Deferred taxation

Group Group
2022 2021
10,900,628 8,741,491
257,341 392,421

16,913,559

The difference between purchase price or production cost of stocks and their replacement cost is not

Group Group
As restated Company
2022 2021 2022 202
£ £ £ |
17,304,894 18,356,292 - -
657,198 63,830

Company

1
£

306,685
1,027,598
600,109

384,474 - -
63,830

119239286 21,009,184 657 198

Amounts owed by group undertakings are unsecured, repayable on demand and are subject to an

Interest rate of 3.5%.

Cash and cash equivalents

Cash at bank and in hand
Less: bank overdrafts

The value of the bad debt provision amounts to £148,562 (2021 - £104,673).

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

2,562,845 3,075,358 2,543 2,006
(2,793,250) (3,694,979) = =

(230,405)  (619,621) 2,543 2,006
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22.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Group Group  Company  Company
. As restated

2022 2021 2022

£ £ £

Bank overdrafts 2793250 3,694,979 ;

Bank loans 2,318,307 2,426,851 -

Other loans 1,999,999 1,999,999

2021

Trade creditors 12.853.099 12,421 640 - _
Amounts owed to group undertakings - ’ 6.347 380 5 350,692

Corporation tax 1,976,680 1,441 664 - .
Other taxation and soclal security 538,647 983,074 - -
Obligations under finance lease and hire o o

purchase contracts 166,741 187,536 - -
Other creditors 867,904 963,569 - -

Accruals and deferred income 1,954,606 3,196,643

25,469,233 27,315,935 6,347,380 5,350,692
Amounts owed to group undertakings are unsecured, repayable on demand and are subject to an interest
rate of 3.5%.
Bank loans are secured by a fixed and floating charge over the assets of the Company.

During 2021, the company restructured the funding facilities, as a result the invoice discounting facility

was replaced with an overdraft facility.

Creditors: Amounts falling due after more than one year
Group Group

2022 2021
: £ : £ .

Bank loans 11,979,775 14,033,016
Net obligations under finance leases and hire purchase contracts 598,580 795,846

12,578,355 14,828,862

Bank loans are secured by a fixed and floating charge over the assets of the Company.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

24.

Bank loans
Other loans

Bank loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Amounts falling due 1-2 years

Amounts falling due 2-5 years

Bank loans

Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year
Between 1-5 years
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Group

2022

4318306

10,444,759

10,444,759

1,535,015

16, 298,-0%80

Group

2022

154,773
598,580

£

Group
2021

1,999,999

4,426 850

3,044,158

3,044,158

10,988,858

18,459,866

Group
2021

180,087
814 432

094 519



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

25. Financial instruments

Group Group Company  Company
2022 2021 2022 2021
Financial assets

Financial assets measured at fair value _ _ B o
through profit or loss 2,562,845 3,075,358 2,543 2,006

Financial assets that are debt instruments
measured at amortised cost 17,515,816 18,521,057 657,197

20,078,661 21,596,415 659,740 2,006

Financial liabilities
Financial liabilities measured at amortised

cost (35,532,259) (39,720,078) (6,347,380) (5,350,693)
Financial assets measured at fair value through profit or loss comprise cash and cash equivalents.

Financial assets that are debt instruments measured at amortised cost comprise trade debtors, amounts
owed to group undertakings and other debtors.

Financial liabilities measured at amortised cost comprise trade creditors, bank loans, other loans, bank

overdrafts, other creditors, obligations under finance leases, amounts owed to group undertakings and
accruals.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

27.

Deferred taxation

Group

At beginning of year
Charged to profit or loss

At end of year

The Company does not have deferred tax.

Accelerated capital allowances
Short term timing differences

Tax losses carried forward

Comprising:

Asset - due within one year

Liability

Provisions

Group

384 474

130,170

514,644

Group
2
£

202

72,685
10,397

431,562

600,109

514,644

2021
£

316,228
68,246

384,474

Group
2021
£

44 652
9522
330,500

384,474

384 474

Provisions
£

At 1 January 2022
Utilised In year

108,693
(281.617)

At 31 December 2022 (172,924)

The provision relates to a pension scheme deficit/(surplus) of which the previous owner of Beardow
Adams GMBH (formerly Klebstoffwerke Collodin GmbH) is the sole beneficiary.
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29.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Share capital

2022

; 2021

£

Allotted, called up and fully paid
600 (2021 - 600) A Ordinary shares of £1.00 each 600 600

400 (2021 - 400) B Ordinary shares of £1.00 each 400 400
1,000 (2021 - 1,000) C Ordinary shares of £1.00 each 1,000 1,000

2,000 2,000

The A Ordinary shares and the B Ordinary shares carry full voting rights, dividend and capital distribution

rghts. C Ordinary shares carry full voting and restricted dividend and capital distribution rights.

Reserves

Foreign exchange reserve

The foreign exchange reserve includes all current and prior year period unrealised gains and losses on
translation of subsidiaries.

Non-controlling inferests

This is the portion of eguity not attributable to the parent company.

Profit and loss account

This includes all currentand prior periods profit and losses after the payment of dividends.



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Disposal of subsidiary undertaking

During the year, 100% of the ordinary share capital of the indirect subsidiary, Colas Y Adhesives Obrador
(Spain), was disposed of for proceeds of £555,710, by way of a share for share exchange, and the Group
recognised a loss on disposal of £1,471,802.

Colas Y Adhesives Obrador (Spain), previously made sales and purchases within the consolidated group

Consideration 555 710

555,710
Net assets disposed of:

Intangible assets (179,632)
Tangible assets (847,152)
Investments (18,226)
Stocks (1,229,472)
Debtors (1,574,277)
Cash (802,910)
Creditors 2,723,599

Deferred tax (99,442)

2,027,512

Loss on disposal of subsidiary 1,471 !302

The net outflow of cash in respect of the sale of Colas Y Adhesives Obrador (Spain) is as follows:

Cash transferred on disposal (802,910)

Net outflow of cash (802,910)
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32.

BEARDOW ADAMS HOLDINGS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Prior year adjustment

During the year, the following adjustments were required to correct the prior year Group and Company
financial statements and these adjustments are detailed below:

Beardow Adams Holdings Limited
Investments in subsidiaries (see note 17)

It was identified that in previous years the Company’s investment in Beardow Adams Inc. had been
incorrectly retranslated at each reporting date from USD to Pounds Sterling.

An adjustment to decrease investments in subsidiaries by £1,404,724 has been recognised, resulting in

the restated cost brought forward of investments in subsidiaries as at 1 January 2022 of £20,587,754, this
representing the historical cost of investments in subsidiaries held by the Company.

As a result, as at 1 January 2022, a charge of £1,404,714 has been charged to the Company’s profit and

loss account and the Company’s brought forward Profit and Loss Account has been restated from

£16,705,622 to £15,300,898.

This adjustment has no |mpact on Group results due to the fact that investments in subsidiaries and the

adjustments formally posted in respect of the retranslation of the Beardow Adams Inc. investment are
eliminated at Group level.

Beardow and Adams (Adhesives) Limited
Corporaﬁon tax If:abﬂity (see 'notfe 2'1 )

by a fellow _gmLJp cempa_ny

The prior year corporation tax liability, as at 31 December 2021, has been restated from £7,815 to
£1,441,664. As a result, an additional tax charge of £1,433,849 has been charged to the Companys Profit

and loss account and the Company’s brought forwa_rd Profit and Loss Account has been restated from

£20,677,612 to £19,243,763.

There is no impact on the Consolidated Statement of Comprehensive Income as a result of the

adjustment The 'impact on t'he Consolidated Béa’l'ance S"he:__et is that net assets have decreased by

Classification of expenses

It was |dentlﬁed that In prevaous years certam productmn overheads were mcorrectly mcluded Wlthln
appropnate that these costs are b'él'assn" ed as cost of sales Fer consastency, the comparatwe f' nancual_
results (for the year to 31 December 2021) have been restated which has resulted in an increase in cost of

sales and a decrease in administrative expenses of £5,958,000. There has been no impact on prior year

profits or the Consolidated Balance Sheet as a result of this restatement.

Pension commitments

The Group operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Group in an independently administered fund. The pension cost charge

represents contnbutmns payable by the Group to the fund and amounted to £536 263 (2021 - £560,198).

Page 48



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

34.

Land and buildings

Not later than 1 year

Later than 1 year and not later than 5 years
Later than 5 years

Other

Not later than 1 year

Later than 1 year and not later than 5 years
Later than 5 years

Related party transactions

Group
2022

1,497,160
5304 630
9,786,980

16,588,770

Grou __|_:'ni
2
£

202

224,722
381,071
273

606,066

Group
2021
- 28

1,422,220
4. 843,095
9,713,550

15,978,865

Grou p .
2021
: 78

438,224
931,272
174

1,369,670

The Company had no commitments under non-cancellable operating leases at the balance sheet date.

The Company has taken advantage of the exemption under FRS102 s.33.1a from reporting transactions
with wholly owned companies in the group headed by Beardow Adams Holdings Ltd.

At the year end, Mr R Adams, director, has a total amount owing to him of £1,799,999 (2021 -
£1,799,999). The loan carries an interest rate of 5% per year.

At the year end, Mr N J Beardow, director, has a total amount owing to him of £200,000 (2021 -
£200,000). The loan carries an interest rate of 5% per year.

During the year Beardow and Adams (Adhesives) Limited had sales and purchases of products with the

following subsidiaries which are not 100% owned by Beardow Adams Holdings Ltd:

Paniker SA - £4,402,531 (2021 - £4,709,616) and £17,741 (2021 - £24,829) respectively. As at the

balance sheet date, Beardow and Adams (Adhesives) Limited was owed £1,954,897 (2021 - £1,309,729).

Beardow Adams SAS - £596,683 (2021 - £370,364). As at the balance sheet date, Beardow and Adams
(Adhesives) Limited was owed £295,722 (2021 - £259,879).

The amount payable to key management personnel in the year amounted to £823,242 (2021 - £569,707).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

Post balance sheet events

On 2 May 2023 Beardow Adams Holdings Ltd was acquired by H.B. Fuller Company (NYSE: FUL), the
biggest pure play adhesives company in the world. Combining the two companies is an exciting move

by expanding our customer base and technology portfolio to address today’s megatrends, such as e-
commerce, food safety, and sustainability.

On 25th April 2023 Beardow Adams Holdings Ltd disposed of its majority shareholding in Paniker SA.
On 21st April 2023 Beardow Adams Holdings Ltd acquired the minority shareholding in Beardow Adams
SAS.

Controlling party

The immediate and ultimate parent company is H.B. Fuller Company (NYSE: FUL), a company registered

in the United States. The Company's registered address is 1200 Willow Lake Boulevard, St. Paul, MN,
United States 55164-0683.
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