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AUGUSTUS MARTIN LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present the strategic report for the year ended 31 December 2021.

Fair review of the business

The effects of COVID 19 continued to cast a shadow over the business in 2021. The first 6 months were impacted by the
continued lock downs. Whilst most retailers were opening in Spring the entertainments sector stayed depressed until the
middle of the year. Cinemas and theatres are a major driver of print spend in the outdoor sector and we felt their absence.

The second half saw significant increases in material raw costs that were difficult to pass through 1o retailers. Client supply
chain issues (shorlages caused by the Evergreen Suez Canal blockage, a shipping market struggling to recover from the
pandemic and European wide lorry driver shortage) meant retailers were nervous about campaign planning. This was
particularly noticeable in the run up to Christmas which is fraditionally our busiest time. The shadow of 2020's “cancelled”
Christmas was felt and the lack of demand led to excess manufacturing capacity in our sector and depressed pricing. In the
period we did pick up one major new retail contract.

We tock the deliberate decision not to reduce the cost base further in 2021 and the directors have committed funding to
manage the business through this period. Nevertheless, to make a loss of £976k was still a disappointment.

Our short-term strategic direction remains unchanged from last year:

® FUZE: Augustus Martin has invested £2m in developing a best-in-class Marketing Relaticnship Management software
solution. The product which has been evalualed and is eslablished at Tesco, the UK's largest Retailers, is highly
adaptable and yet easily deployable. Following this successful deployment our focus locking forward to actively
expand our user base across retail and other verticals where the adaptability of the software might add value.

®* Internal Process flow automation solutions that drive substantial reductions in human error and increased in quality
control.

® Carbon Neutrality and its benefits is a key focus of Augustus Martin both upstream and downstream. Gur focus in this
area will be to avoid "Greenwash” messaging and take an intelligent and pragmatic view to the genuine reduction in
carbon. During the year we partnered with CarbonQuota to provide this independent validation and by the end of the
period we had a Sustainabllity Plan agreed to help us move forward in this area.

® Ad-here: As the sustainability agenda becomes an increasing challenge for our customers, Augustus Martin's £2m
investment and development of Ad-here makes 100% reusable and recyclable POS a reality to our customers so that
they can support their sustainability agendas with peace of mind.

®* Print Technology: In addition to Ad-here our, business commitment to protecting the planet extends to our current and
future technology investments, the latest, a new large format print printing press which amongst other oenefits allow
Augustus Martin to use non-toxic, water-based inks that do not harm the environment.

® During the period, the board invested in two new digital presses that further enhance cur capability and a clear marker
of our intention to continue the transition into this space. Our future investment strategy will continue to focus on
Productivity, Economy, and Sustainability opportunities for both Augustus Martin and its customers.

The first half of 2022 was dominated by relentless monthly input cost increases. Paper and board remain tight, with many
mills on allocation only. The Finnish paper mill strike in the spring and the Ukrainian / Russia war has only exacerbated
matters.

We have, though, managed to retain three major clients at the end of tough market tenders and acquired one new major
account which ais a testament to the quality of service that continues to be associated with our business.

The directors and senior management team constanily monitor internal and external risk factors and have put several
measures in place to mitigate these risks and return the business to profitability in the medium term. The risk identified are as
below:




AUGUSTUS MARTIN LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Human resources

Augustus Martin has a dedicated workforce with longevity of service. Succession planning and cross-train, multi-skilling and
recruiting new talent is in progress acress the business, from the core technical resources threugh to senior management. We
continue to invest in developing management competencies across the business through Personal Development Planning,
Supervisor & Management training, and specific skills training. We have and will continue to recruit tactically where
specialised competencies need to be insourced and, balance the resource needs of the business based on our ability to take
advantage of improved automation capabilities

Financial resources

The shareholders £2m credit facility available to the business from a sister company remains in place. The company also
took out a CBILS loan of £1.5m to assist with working capital during the pandemic. The directors are confident that the
company has sufficient financial resources and facilities, together with strong en-going customer relationships, to manage its
husiness risks successfully for the near future.

Materials supply and energy price volatility

The meost significant impact on the business is a tightening of the supply chain across the range of our raw materials with
monthly price increases coming through in many categories together with the volatile nature of fuel, electricity and gas. This is
well documented and is expected to continue through at least until the situation in Ukraine is resolved. We continue to focus
on maintaining a robust and flexible supply chain to minimise the impact of this on our supply.

Summary

The reverberations of Covid 19 have barsly subsided before the war in Ukraine commenced making it another challenging
year for businesses to face into. That said our most valuable rescurce, our pecple have continued to demenstrate an ability to
drive the business forward under trying circumstances. They have ensured that our service promise 1o customers has been
kept and those customers have elected to again, enirust Augustus Martin with their campaign success. We thank our
customers for their continued trust in Augustus Martin. It is a pleasure to support them and we lock forward to delivering even
more success an their behalf. We look forward to a number of positive changes over the coming fiscal year in an industry that
continues to offer significant opportunities to thrive.

On behalf of the board

27 September 2022

L Barrow B Dix
Director Director
27 September 2022 27 September 2022




AUGUSTUS MARTIN LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

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

Principal activities
The principal activities of Augustus Martin Limited are the manufacture of Point of Sale (POS) and Peint of Purchase (POP)
materials and of large format outdoor media.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

L Barrow
B Dix
M Barrow
A Dix

Results and dividends
The results for the year are set out on page 9.

Disabled persons

Applications for employment, training and promotion by disabled persons are always fully considered, bearing in mind the
aplitudes of the applicant concerned. In the event of members of staff becoming disabled, every effort is made to ensure that
their employment within the company continues and that the appropriate training is arranged.

Health and Safety

The company has a health and safety committee that meets following the works committee and has representation from both
employsa groups and operating management. The function of the committee is to oversee the operation of the company's
health and safety policy.

Financial Instruments

The company's financial instruments comprise borrowings, cash and liquid resources, and various net working capital items,
such as trade debtors and trade creditors. The main purpose of these financial instruments is to fund that part of the
company's operations not financed by way of equity.

Itis the company's policy not to trade in financial, or derivative instruments.

The main risks in providing funds for the company relate to interest rates and liquidity.

Employee involvement

The company's policy is to consult and discuss with employees, through unions, staff councils and at meetings, matters likely
to affect employees’ interests.

Information about matters of concern to employees is given through information bulletins and reports which seek to achieve
a common awareness on the part of all employees of the financial and economic facters affecting the company's
performance.

There is no employee share scheme at present, but the directors are considering the introduction of such a scheme as a
means of further encouraging the involvement of employees in the company’s performance.




AUGUSTUS MARTIN LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Going concern

In the annual review of the Company’s going concern, the Directors have considered the immediate and longer-term impact
of the Covid-19 pandemic as well as the more recent significant increases in raw material costs. Following the lockdown in
the UK, as would be expected, the Company experienced a temporary slowdown in activities but are now pleased to report
sales increasing. During the year, the Directors used available Covid-12 government schemes such as the Coronavirus Job
Retention Scheme and deferment of 1ax liabilities to manage cashflow during the period of uncertainty. Furthermore, during
the prior year, the Company tock out a £1.5m lean facility supported by the Government's Coronavirus Business Interruption
Loan Scheme {“CBILS"). The Directors are committed to carrying out regular reviews of the Company’s cash flows to monitor
the ongoing situation and take further steps as required.

The Company currently meets its day to day working capital requirements through a third-party invoice finance facility, a
CBILS loan and a loan facility made available by a company owned by the Shareholders. The Shareholders have confirmed
that they are committed to supporting the Company for a period of at least 12 manths from the date of signing these financial
statements. Furthermcre, they have confirmed that any amounts owed to either the Shareholders, or the company owned by
the Sharehclders, will not be demanded for repayment unless the Company has sufficient cash resources.

Accordingly, at the time of approving the financial statements, the Directors have a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future. Therefore, the Directors continue te
adopt the gaing concern basis of accounting in preparing the financial statements.

Auditor
In accordance with the company's articles, a resolutien proposing that Goodman Jones LLP be reappointed as auditor of the
company will be put at a General Meeting.

Statement of directors' responsibilities
The directors are respansible for preparing the annual report and the 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 United Kingdom Generally Accepted Acceunting Practice
{United Kingdom Acccunting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a frue and fair view of the state of affairs of the company and of the profit
or loss of the company for that period. In preparing these financial staternents, the directors are required to:

* select suitable accounting pelicies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
hd state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
hd prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will continue in husiness.

The directors are responsible for keeping adequate accounting records that are sufficient o show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are alsa respansible far safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.

Strategic Report

The company has chosen in accordance with Companies Act 2008, 5. 414C(11) to set out in the company's strategic report
information required by Large and Medium-sized Companies and Groups (Accounts and Reports} Regulations 2008, Sch. 7
to be contained in the directors' report. It has done so in respect of future developments.




AUGUSTUS MARTIN LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Staternent of disclosure to auditor

Sa far as each person who was a directer at the date of approving this report is aware, there is no relevant audit information
of which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that
they ought to have taken as directors in order to make themselves aware of all relevant audit information and to establish
that the company’s auditor is aware of that information.

On behalf of the board

L Barrow B Dix
Director Director
27 September 2022 27 Sepiember 2022




AUGUSTUS MARTIN LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF AUGUSTUS MARTIN LIMITED

Opinion

We have audited the financial statements of Augustus Martin Limited (the ‘company") far the year ended 31 December 2021
which comprise the statement of comprehensive income, the balance shest, the statement of changes in equity, the
statement of cash flows and notes to the financial statements, including 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 Sfandard applicable in the UK and Republic of freland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 31 December 2021 and of its loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
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 caompany's ability to continue as a going cencern for a period of
at least twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual repart other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion therson. Our respensibility 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 abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather 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.

Opinicns on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
® the information given in the strategic report and the directors' report for the financial year far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




AUGUSTUS MARTIN LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF AUGUSTUS MARTIN LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report and the directorg’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opinion:

A adequate accounting records have not been kept, or returns adequats 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 remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ respensibilities statement, 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 relaled to going concern and using the going concern basis of
accounting unless the directors either intend 1o liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisicns of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulaticns. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which aur procedures are capable of detecting irregularities, including fraud, is detailed below.




AUGUSTUS MARTIN LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF AUGUSTUS MARTIN LIMITED

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to industry sector regulations and unethical and prohibited business practices, and we considered the
extent to which noncompliance might have a material effect on the financial statements. We alse considered those laws and
regulations that have a direct impact on the preparation of the financial statements such as the Companies Act 2006 and UK
Tax Legislation. We evaluated management's incentives and opportunities far fraudulent manipulation of the financial
statements {including the risk of override of controls). Appropriate audit procedures in response to these risks were carried
out.

These procedures included:
®* Discussions with management, including consideration of known or suspected instances of non-compliance with laws
and regulations and fraud,
Reading minutes of meetings of those charged with governance;
Obtaining and reading correspondence from legal and regulatory bodies including HMRC,;
Identifying and testing journal entries;
Challenging assumptions and judgements made by management in their significant accounting estimates.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members;
and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

There are inherent limitations in the audit pracedures described above and the further removed non-campliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we would become
aware of it. Also, the risk of not detecting a material misstaternent due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentation, or
through cellusion.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
htips:iwww fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state 1o the company's members those matters we are
required to state to them in an auditor's report and for no other purpose. Te 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, ar for the opinions we have formed.

Matthew Cook (Senior Statutory Auditor)
For and on behalf of Goodman Jones LLP 30 Septermber 2022

Chartered Accountants

Statutory Auditor 26/30 Fitzroy Square
Londan
W1T BLQ




AUGUSTUS MARTIN LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Notes
Turnover 3
Cost of sales
Gross profit
Distribution costs
Administrative expenses
Other operating income
Operating {loss)/profit 4
Interest payable and similar expenses 8
Loss before taxation
Tax on loss 9

Loss after taxation

{Loss)/profit for the financial year

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

2021

£

27,806,611

(20,319,343)

7,587,268

(296,726)
(9.434,377)
674,613

(1,469,222

{208,757)

(1,677,979)

701,376

(576,603

{676,603)

2020
as restated
£

27,754,653

(19,953,873)

7,800,780

(362,397)
(9,364,391)

2,013,737

87,729
(188,077)
(100,348)
201,005

100,657

100,657




AUGUSTUS MARTIN LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

Fixed assets
Tangible assets
Invesiments

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current {liabilities)/assets

Total assets less current liabilities
Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves
Called up share capital
Revaluation reserve
Profit and loss reserves

Total equity

Notes

10
"

13
14

15

16

21

758,493
7,826,307
418,280
9,003,080

(9,242,959)

2021

5,807,196
1,100

5,808,296

(239,879)

5,568,417

(3,123,389)

2,445,028

1,000
1,760,432
683,596

2,445,028

529,351
8,437,065
2,376,571

11,342,987

(9,601,023)

2020
as restated
£

5,340,336
1,100

5,341,436

1,741,964

7,083,400

(3,661,769)

3,421,631

1,000
1,760,432
1,660,199

3,421,631

The financial statements were approved by the board of directors and authorised for issue on 30 September 2022 and are

signed on its behalf by:

L Barrow
Director

Company Registration No. 00950118

B Dix
Director

-10 -




AUGUSTUS MARTIN LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Share capital Revaluatio®rofit and loss Total
reserve reserves
£ £ £ £
Balance at 1 January 2020 as reported 1,000 - 1,569,542 1,560,642
Prior year adjustmant (see note 27) - 1,760,432 - 1,760,432
Balance at 1 January 2020 as restated 1,000 1,760,432 1,559,542 3,320,974
Year ended 31 December 2020:
Profit and total comprehensive income for the year
- - 100,657 100,657
Balance at 31 December 2020 as restated 1,000 1,760,432 1,660,199 3,421,631

Year ended 31 December 2021:
Loss and tolal comprehensive income for the year
- - (976,603) (976,603)

Balance at 31 December 2021 1,000 1,760,432 683,526 2,445,028

11 -




AUGUSTUS MARTIN LIMITED

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Notes

Cash flows from operating activities
Cash (absorbed by)/generated from operations 25

Interest paic
Income taxes refunded

Net cash (outflow)/inflow from operating activities

Investing activities

Purchase of tangible fixed assets

Praceeds on disposal of tangible fixed assets
Interest received

Net cash used in investing activities
Financing activities

Increase / {repayment) of other loans
Praceeds of new bank loans

Payment of finance leases obligations

Net cash generated from financing activities

Net {(decrease)fincrease in ¢ash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021

(808,033)
97,205
3

57,434

48,982)

(1,748,537
(208,757)
701,376

(1,255,918)

(710,825)

8.452

(1,958,291)

2,376,571

418,280

2020
£ £
1,176,416
(188,077)
243,273
1,231,612
(353,114)
31,304
(321,810)
(130,698)
1,500,000
(99,874)
1,269,428
2,179,230
197,341

2,376,571

12 -




AUGUSTUS MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies

Company information
Augustus Martin Limited is a private campany limited by shares incorporated in England and Wales. The registered
office is 8 St. Andrews Way, Devons Road, Bromley-By-Bow, London, E3 3PB.

1.1  Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in thesea financial statemeants are roundad to the nearest £.

The financial statements have been prepared under the historical cost convention, modified 10 include the revaluation
of freehold properties and certain financial instruments at fair value. The principal accounting policies adopted are set
out below.

The company has taken advantage of the exemption not to prepare consolidated accounts. The financial statements
present information about the company as an individual entity and not about its group. The accounts of Billboard
Posters Limited and Augmart Travel Limited, which were dormant in the year, have not been consolidated with those of
the Company as the directors consider that the amounts involved are not material.

1.2 (oing concern
At the time of approving the financial statements, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to adopt
the going concern basis of accounting in preparing the financial statements.

In the annual review of the Company's gaing concern, the Directers have considered the immediate and lenger-term
impact of the Covid-19 pandemic as well as the more recent significant increases in raw material costs. Following the
lockdown in the UK, as would be expected, the Cempany experienced a temporary slowdown in activities but are now
pleased to repert sales increasing. During the year, the Directars used available Covid-19 government schemas such
as the Coronavirus Job Retention Scheme and deferment of tax liabilities 1o manage cashflow during the period of
uncertainty. Furthermare, during the prior year, the Company took out a £1.5m loan facility supported by the
Govemment’s Coronavirus Business Interruption Loan Scheme {*CBILS"). The Directors are committed to carrying out
regular reviews of the Company’s cash flows to monitor the ongoing situation and take further steps as required.

The Company currently meets its day to day working capital requirermnents through a third-party invoice finance facility,
a CBILS loan and a loan facility made available by a company owned by the Shareholders. The Shareholders have
confirmed that they are committed to supporting the Company for a period of at least 12 months from the date of
signing these financial stalements. Furthermore, they have confirmed that any amounts owed to either the
Shareholders, or the company owned by the Shareholders, will not be demanded for repayment unless the Company
has sufficient cash resources.

Accordingly, at the time of approving the financial statements, the Directors have a reascnable expectation that the
Campany has adequate resources to cantinue in operational existence for the foreseeable future. Therefere, the
Directors continue 1o adopt the going concern basis of accounting in preparing the financial statements.

1.3 Turnover
Turnover reprasents amounts receivable from the provision of goods and services which fall within the group’s ordinary
activities after deduction of the trade discounts and value added tax.

-13 -




AUGUSTUS MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

1.4

1.5

1.6

Accounting policies (Continued)

Revenue from the sale of geods is recognised when the significant risks and rewards of ownership of the geods have
passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction will flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.

Tangible fixed assets are stated at cost or valuation less depreciation. Depreciation is provided at rates calculated to
write off the cost or valuation less estimated residual value of each asset over its expected useful life, or, if held under
a finance lease, over the lease term, whichever is the shorter.

Leasehold improvements 10 years straight line basis

Plant & eguipment 15% on reducing balance, 4-6 years straight line basis / 6 years on
straight line basis from revaluation date (31/12/2021)

Computer equipment 25% straight line basis

Motor vehicles 25% on reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

There has been a change of accounting policy during the year. A valuation exercise was carried out on print machinery
and all assets in this class have been revalued or impaired as appropriate. Please see Note 27 for details relating to
prior period adjustments for this accounting policy change.

Fixed asset investments

Interests in subsidiaries, asscciates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or loss

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating policies
of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-term interest
and whare the company has significant influence. The company considers that it has significant influence where it has
the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is
not possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount
of the cash-generating unit to which the asset belongs.
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AUGUSTUS MARTIN LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

1.7

18

1.9

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to he less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in priar years. A reversal of an impairmant loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks aver its
estimatad selling price less costs to complete and sell is recognised as an impairmant loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The company has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally 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 liahility simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discountad at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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1 Accounting policies (Continued)

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the diflerence between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assels

Financial assets are derecegnised only when the contractual rights to the cash flows from the asset expire or are
seltled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
ancther entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt insiruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.
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Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange coniracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value threugh prefit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subsequently
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair value
is recognised as a financial liability.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never 1axable or deductible. The company's liability for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred laxalion is provided in [ull on liming dillerences which resull in an obkligation al the balanve sheel dale lo pay
more tax, or a right to pay less tax, at a fulure date, at rates expected to apply when they crystallise based on current
tax rates and law. Timing differences arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are included in financial statements. Deferred tax is not
provided on timing differences arising from the revaluaticn of fixed assets where there is no commitment to sell the
asset, or on unremitted earnings of subsidiaries and associates where there is no commitment to remit these earnings.
Deferred tax assets are recognised ta the extent that it is regarded as more likely than nat that they will be recovered.
Deferred tax assets and liabilities are not discounted.
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1.15

Accounting policies (Continued)

Employee benesfits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are received.

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an emplayee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as thay fall due.

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessess. All other leases are classified as operating [sases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lzase payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as o produce a constant periodic rate of interest on the remaining balance of the liability.

Rentzls payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic henefits from the leases asset are consumed.

Government grants
Govemment grants are recognised at the fair value of the asset recelved or receivable when there is reasonable
assurance ihat the grani conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received or
receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

During the year, the company received £654,837 under the government backed Corcnavirus Job Retention Scheme
(CJRS), following the outbreak of Cavid-19 during the year. This amount has been recognised as other operating
income.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabiliies that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

2 Judgements and key sources of estimation uncertainty

In the applicaticn of the company’s accounting pelicies, the directers are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Print Equipment
One recurring uncertainty for Augustus Martin Limited, as for any print business, is the expected useful life of its print
equipment.

3 Turnover and other revenue

An analysis of the company's turnover is as follows:

2021 2020
£ £
Turnover analysed by class of business
Printing 27,906,611 27,754,653
2021 2020
£ £
Turnover analysed by geographical market
United Kingdom 27,878,429 27,735,228
Europe 28,182 19,425

27,906,611 27,754,653

2021 2020
£ £
Other significant revenue

Grants received 654,837 1,891,189
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4 Operating {loss)/profit

2021 2020
as restated
Operating (loss)/profit for the year is stated after charging/(crediting): £ £
Exchange differences apart from those arising on financial instruments measured at
fair value through profit or loss 4,926 6,731
Government grants (654,837) (1,991.189)
Depreciation of owned tangible fixed assets 255,976 201,683
(Prefil)loss on disposal of tangible fixed assets {12,008) 2,072
QOperating lease charges 1,233,313 1,280,005
5 Auditor's remuneration

2021 2020
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the company 34,700 34,700
For other services
Other taxation services 10,500 10,500

§ Employees

The average monthly number of persons {including directors) employed by the company during the year was:

2021 2020

Number Number

Administration 73 130

Production 118 99

Sales 21 25

Directors 4 4

Total 216 258
Their aggregate remuneration comprised:

2021 2029

£ £

Wages and salaries 8,744,089 9,728,884

Social security costs 936,813 884,181

Pension costs 441,091 372,732

10,121,993 10,985,777
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[ Employees (Continued)

Remuneration cf key management personnel

The remuneration of key management personnel is as follows.

2021 2020
£ £
Aggregate compensation 1,113,827 926,924
7 Directors’ remuneration
2021 2020
£ £
Remuneration for qualifying services 274,689 309,545
Remuneration disclosed above include the following amounts paid to the highest paid director:
2021 2020
£ £
Remuneration far qualifying services 171,594 177,698
8 Interest payable and similar expenses
2021 2020
£ £
Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and loans 57,784 54,051
Other finance costs:
Interest on finance leases and hire purchase contracts 20,695 11,893
Other interest 130,278 122,133
208,757 188,077
9 Taxation
2021 2020
£ £
Current tax
Adjustments in respect of prior periods (701,375) (243,274)
Deferred tax
Crigination and reversal of timing differences - 42,269
Total tax credit (701,376} (201,005)
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10

Taxation

(Continued)

The actual credit for the year can be recenciled to the expected credit for the year based on the profit or loss and the

standard rate of tax as follows:

2021 2020
£ £
Loss before taxation (1,677,979) (100,348)
Expected tax credit based on the standard rate of corporation tax in the UK of
19.00% (2020: 19.00%) (318,818) (19,066)
Tax effect of expenses that are not deductible in datermining taxable profit 8,596 11,782
Effect of change in corporation tax rate 1,241 47,654
Depreciation on assets not qualifying for tax allowances 1,612 1,143
Research and development tax credit (701,376) (243.274)
Other tax adjustments 307,367 756
Taxation credit for the year (701,378) (201,005)

1he company has estimated tax losses to carry forward in respect of trading losses of £8,285,210 (December 2020:

£7,507,108).

Tangible fixed assets

Leasehold Plant & Computer Motor vehicles Total
improvements equipment equipment
£ £ £ £ £

Cost
At 1 January 2021 (as restated} 908,575 25,024,826 1,195,124 871,979 28,000,504
Additions - 645,217 81,377 81,439 808,033
Disposals - - (22,499) (432,025) (454,524)
At 31 December 2021 908,575 25,670,043 1,254,002 521,393 28,354,013
Depreciation and impairment
At 1 January 2021 (as restated} 897,548 20,034,965 1,109,907 617,748 22,660,168
Depreciation charged in the year 6,558 158,704 37,229 53,485 255,976
Eliminated in respect of disposals - - (22,499) (346,828) (369,327)
At 31 December 2021 904,106 20,193,669 1,124,637 324,405 22,546,817
Carrying amount
At 31 December 2021 4,469 5,476,374 129,365 196,988 5,807,196
At 31 December 2020 (as restated) 11,027 4,989 861 85,217 254,231 5,340,336
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10

1

12

13

Tangible fixed assets

(Continued)

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or

hire purchase contracts.

2021 2020
£ £
Plant & cquipment 1,391,895 041,857
Motor vehicles 191,973 242,656
1,583,868 1,184,513
Fixed asset investments
2021 2020
Notes £ £
Investments in subsidiaries 12 1,100 1,100
Subsidiaries
Details of the company's subsidiaries at 31 December 2021 are as follows:
Name of undertaking Registered office Class of % Held
shares held Direct
Augmart Travel Limited England and Wales Crdinary 100.00
Billboard Posters Limited England and ¥ales Ordinary 100.00
The aggregate capital and reserves and the rasult for the year of the subsidiaries noted above was as follows:
Name of undertaking Capital and Profit/(Loss)
Reserves
£ £
Augmart Travel Limited 100 -
Billboard Posters Limited 1,000 -
Both Billboard Posters Limitad and Augmart Travel Limited were dormant for the entire period.
Stocks
2021 2020
£ £
Raw materials and consumables 758,493 529,351
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14 Debtors
Amecunts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Deferred tax asset (note 19)

15  Creditors: amounts falling due within one year

Obligations under finance leases
Cther borrowings

Trade creditors

Amounts owed to group undertakings
Taxation and sccial security

QOther creditors

Accruals and deferred income

Notes

18
17

2021 2020

£ £
5,975,690 6,749,400
4,761 4,761

195 195
765,199 1,073,436
984,215 513,026
7,730,060 8,340,818
96,247 96,247
7,826,307 8,437,065
2021 2020

£ £

162,699 149,302
533,436 -
4,016,257 4,287,898
1,100 1,100
631,458 1,073,311
2,936,287 2,458,494
961,722 1,630,918
9,242,959 9,601,023

Included in Other Creditors is £1,460,985 (2020: £1,767,220) relating to an invoice discount facility secured by way of a

fixed and floating charge over the company.

16  Creditors: amounts falling due after more than one year

Obligations under finance leases
Cther borrowings

Notes

18
17

2021 2020

£ £

162,749 215,128
2,970,640 3,446,641
3,123,389 3,661,769
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17

18

19

Loans and overdrafts
2021 2020
£ £
Other loans 3,504,076 3,446,641
Payable within one year 533,436 -
Payable after one year 2,970,640 3,446,641

Included in the above is a loan facility for £2,004,076 (2020: £1,946,292) from a company controlled by the directors of
Augustus Martin Limited. The loan is secured on the assets of the company, subject to interest at an annual rate of 4%
plus base rate.

Alsc included in the above is £1,500,000 in relation to a government backed Caronavirus Business Interruption Loan
(CBIL) which is repayable over 36 months from 1 January 2022, Interest is charged at a fixed rate of 4.25% per
annum and the loan is secured by a debenture over the assets of the company together with Personal Guarantees
from the directors limited to a total of £300,000.

Finance lease obligations
2021 2020
Future minimum lease payments due under finance leases: £ £
Within one year 162,699 149,302
In twa to five vears 152,749 215,128
315,448 364,430
Deferred taxation
Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The following
is the analysis of the deferred tax balances {after offset} for financial reporting purposes:
Assets Assets
2021 2020
Balances: £ £
ACAs 36,244 36,244
Other Timing Differences 60,003 60,003
96,247 96,247

There were no deferred tax movements in the year.
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20

21

22

23

Retirement benefit schemes

2021 2020
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 441,091 372,732

The company cperates a delined conlribulion pension scheme for all qualifying employees. The assels of the schemse
are held separately from those of the company in an independently administered fund.

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Authorised
Ordinary shares of £1 each 10,000 10,000 10,000 10,000
Issued and fully paid
Ordinary shares of £1 each 1,000 1,000 1,000 1,000

Operating lease commitments

Lessee
At the reporting end date the company had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

2021 2018

£ £

Within one year 443,332 381,764
Between two and five years 288 29,813
443,620 411,577

Related party transactions

Transactions with related parties
During the year, the company entered into the following transactions with entities cantrolled by the directors:

2021 2020

£ £

Sales 1,724,275 70,371
Purchases 3,280,600 2,358,623
Management charges 370,300 414,898
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23

24

25

286

Related party transactions (Continued)

Other information

The total amounts outstanding at the reporting period date owed to entities controlled by the directors was £1,219,517
{December 2020: £92,330 cwed from }. Not included in this amount is borrowings of £2,004,076 (December 2020;
£1,946,097) owed to entities controlled by the directors as disclosed in note 17.

The company paid rent in respect of property owned by the directors of £1.214,171 (December 2020: £1,275,587).
Furthermore, the directors purchased motor vehicles from the company totalling £39,579 (December 2020: £7,478) at
market value during the year.

The directors’ lcan account closed the period with a credit balance of £255,550 (December 2020: £23,606).

Ultimate controlling party
The company is owned and contrelled jointly by L Barrow and B Dix.

Cash (absorbed by)/generated from operations

2021 2020
£ £

(Loss¥profit for the year after tax (976,603) 100,657
Adjustments for:
Taxation credited (701,376) (201,005)
Finance costs 208,757 188,077
(Gain}loss on disposal of tangible fixed assets (12,008) 2,072
Depreciation and impairment of tangible fixed assets 255,976 201,683
Movements in working capital:
Increase in stocks (229,142) {(177,1886)
Decrease in debtors 610,756 2,336,798
Decrease in creditors (904,897) (1,274,680)
Cash (absorbed by)/generated from operations (1,748,537) 1,176,416

Analysis of changes in net debt
1 January 2021 Cash flows 31 December

2021

£ £ £

Cash at bank and in hand 2,376,571 (1,958,291) 418,280
Berrowings excluding overdrafts (3,446,641) (57,435) (3,504,076)
Obligations under finance leases (364,430) 48,982 (315,448)

(1434,500)  (1,966,744)  (3,401,244)
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27  Prior period adjustment
A prior year adjustment has been recognised in respect of the plant and machinery held by the company,
Following a change in accounting policy, a valuation exercise was carried out on print machinery and all assets in this

class have been revalued or impaired as appropriate. As such, a revaluation reserve has been recoginsed in the
accounts, and the brought forward figures restated.

Reconciliation of changes in equity
1 January 31 December

2020 2020
£ £
Adjustments to prior year
Revaluation of plant and machinery as at 1 January 2020 1,760,432 1,760,432
Adjustment to depreciation for the year ended 31 December 2020 - 348,061
Total adjustments 1,760,432 2,108,493
Equity as previously reported 1,560,542 1,313,138
Equity as adjusted 3,320,974 3,421,631
Analysis of the effect upon equity
Revaluation reserve - 1,760,432
Profit and loss reserves - 348,061
- 2,108,493
Reconciliation of changes in (loss){profit for the previous financial period
2020
£
Adjustments to prior year
Adjustment to depreciation charge for the year ended 31 December 2020
348,061
Loss as previously reported {247,404)

Profit as adjusted 100,657
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