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AGA’ Print lened (tradmg as Solopress)l
‘Annual report and financial ‘statements’

Year ended 31' Décémber 2021

Strateglc ‘report

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

Fair review of the business

The principal activity of the company continuéd to be that of pririting and desigh ; trading Undef the fiafiie of Solopress.
During the year, the company has seen a sngmﬁcam increase in turnover which'has ]argely been achieved through its

marketmo strategy as ‘the effects of Covid-19 ease. "The Dll‘eCtOI’S beliéve that overall markeét prospects are oood and
‘the company will be able o continue to’ grow.in the | commg year., P

Significant risks’ faced by the business

The Key .business risks and uncertainties affecting the company are. considered:to relate to competmon from other
1design and print businesses and general price erosion 'in the market.

‘The directors effectively manage these risks by monitoring our competitors’ ‘actions and the prices charged within the
‘market and respond accordingly:

Energy costs around the OIobe have mcreased snomf' cantly in the past year.'Due to the’ company aoreemo a: lonO-term
‘fixed rate contract there i is no effect to.the | company in the short to medium term;

"Key performance indicators

‘The key performarice indi¢ators iiséd to réviéw and monitor the company are shown below:

Year ended:  Year ended’
31 Dec 2021 31 Dec 2020

Salées i£21,683,357  (£18,460,285
.Gross profit £7,608,248  '£4,612,555
Gross profit margin 35% 25%

By order of the board

Simon Cooper. _
‘Managing Director

27% May 2022




AGA Print Limited (trading as Solopress)

Annual report and financial statements-

Year ended 31 December 2021
Directors’-report

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

‘Directors

‘The diréctors who held office diiring the year were as follows:

D Muller
'S Cooper

"The results for the year are set out on page 8.
‘Ordinary dividends were not paid (2020: £nil)."The directors do not recommend payment of a final dividend:

aem oy

Financial instruments

Tredsiry operations and financial instranierits
‘The company operates a treasury function which is responsible for. managing the liquidity and interest risk associated
.with the company's activities.

The company manages lits cash and borrowing requirements in order to minimise interest expense, whilst ensuring it
has enouah liquid resotirces to meet the operating needs of the business..

The company is exposed to interest rate risk on bank loans.

In: addmon,'the company has' vanous other f' nancnal .assets and habglmes such as, trade debtors and trad¢ creditors’

arising ‘directly from operations.- T accordance wnth the .company's treasury pollcy, denvatwes are not éntered into-

for speculative purposes.
qumdlty risk

The company' manaaes llS cash and borrowmg requ:rements i’ ordér to meet its day-to-day business and operating
needs.

Interest rate risk.

The company is exposed to fair value interest rates risk on its borrowing a and continually’ manages this risk to reduce
the company's exposure in this area.

Credit ris'k

Customers who WlSh to trade on credlt terms are subject to credit verification procedures. Trade debtors are reviewed
ona re°ular bas:s and provision for doubtful debts made whéfe n necessary.

Disclosure of information to auditor’

"The directors who held office at the date of approval.of this: dlrectors report’ conf Irm that, SO far as they are’each
;aware, there is no relevant audit information of which the company s, audltor is unaware; and each director has taken
tall the steps ‘that they.ought to have taken as a director.to' make themselves aware of any relevant ‘aiidit ‘information
‘and to establish that the company’s auditor is aware of that mformatlon

.Other mformatlon

An mdncanon of hk_ely future developmems m the business and particulars of significant events which have occurred
'since t the end of the fi nancnal | year have been mcluded in the Strategic Report on paoe 2.
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AGA Print'Limited (trading ds Solopress)’
“Annual report: ‘and financial statements!
"Year-ended 31 December 2021

Directors”.report (continued)
Auditor.

Pursuant‘to"Secnony 487 of the Compames ‘Act.2006,"th¢ auditor. will be deemed to.beTea; ppoiﬁtéfd_’ and ,;KPMG,{L’LEB“
will therefore continue m off‘ ce.

By order of the board

Simon { -ooper = : ‘ 9 Stock-Road
Manaomo Director : Southend-on-Sea
L ) "Essex
27% May 2022 $S25QF
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AGA Print Limited (trading as Selopréss),
-Annual report and financial statements:
‘Year ended 31 December 2021

Statement -of directors” responsnblhtles in respect of the annual. report and the
financial statements;

The: d|rectors are respon51ble for i prepanno the: Annual Report the Directors’ Report and the; financial staternents in
accordance with appllcable law and regulations.-

Company law requlres the’dlrectors to prepare fi fi nancral statements for each fi nancral year.. Under that law’ they have
elected to prepare’the ﬁnancnal statements in accordance w1th UK accounting standards : and apphcable law (UK
Generally Accepted Accounting Practice),’ mcludmo FRS 102.The Financial Reportmg Standard appllcable in the

K and Republic of Ireland.

Under company | law the ‘directors must not approve ‘the ﬁnancral ‘statements’ ‘inless they are satisfied that they give a
‘true and fair view of the state ‘of affairs of the company and of the profit or loss of the company for that perlod In
“preparing t these fi nanc:al statements; the dlrectors are requlred to:

- select suitable accounting policies and then app!y them consrsteht_ly;‘
‘e; make judgements and estimates that are reasonable and prudent;

e state’ whether apphcable UK accounting standards ‘have: been followed sub_]ect to fany material departures
dlsclosed and explained in the fi nancnal statements;

\e*  assess the company’s ability fo continue-as‘a going concern; disclosing; as applicable, matters related to gomo
concemn; and

* usethe going concern basis of accounting unless they either intend to liquidate the company or to cease operations,
:OF. have no realistic altérnative but to dé $0.

Theé directors’are responsnble for keeping :adéquate a accountmg records that are sufficient to show:and explain the
‘company’s transactions and disclose with réasonableé : accuracy at any time the financial position of the company.and
‘enable them to ensure that the fi nancial statements comply with’the Companies Act 2006.. They are responsible for
‘such’ mtemal control as they determine is necessary to'enable the preparation of financial statements that are free from
maternal mlsstatement whether due to fraud oor error, ;and have’ general responsibility for taking such steps as are
reasonably opento them to safeouard the assets of the company and to prevént and detect fraud and other 1rre°ularmes




Independent:auditor’s report to the members of AGA Print Limited (trading
as Solopress)

Opinion

We have audrted the fmanmal statements of AGA Pnnt anted (‘the Company”) for’ the year ended 31:December!
,7021 whlch -comprise t the Prof t and Loss Account and Other Comprehenswe Income, Balance Sheet; Statement of
Chanoes in'Equity and: related notes, mcludmg the accountmo policies in note 1.

In our opinion the financial statements:

o glve atrue ‘and falr vrew of the state of the" Company s affairs as"at 31 December 2021 and of its loss for the year
then ended

‘e have'béen properly prepared in accordance with;UK accounting standards FRS:102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland; and.

. have been prepared in‘accordance with the requirements of the Companies‘Act 2006.
-Basis for.opinion
"We conducted our audit in accordance with lntemanona] Sm_ndards on Aud_lt;no (UK) (“ISAs (UK)”) and appllcable

ilaw.. Qur responsibilities ‘are ‘described ‘below: ‘We: have fulfilled our ‘ethical responsibilities under; :and ‘are

nndependent of the'Company in accordance with, UK ethical requirements including the FRC Ethical Standard. We
.believé that the audit eévidence we have obtainéd is a sufficient and appropriate basrs for our opinion..

;GOlng concern,

The directors have prepared the financial statements on the going concern basis as they.do not mtend to llquldate the
Company or to cease its operations, and as they have concluded that the Company s financial position means | th_at thls
/is réalistic. Théy have also concluded that there are no material uncertainties that could ‘have cast significant doubt
over.its abllrty to continue as a going concern for.at least a year from the date of approval of the fi nancial statements

(“the going concern penod”)

In our evaluation of the directors’ ‘conclusions, we considered the inherent risks to the Company s business model and
ana]ysed how those risks might affect the Company s financial ‘resources or.ability to continue opérations over the
°omg concérm period.

‘Our.conclusions based on this work:

e we:consider that the drrectors use of the going: concern basrs of accounnno inthe preparatlon -of the financial
statements is appropriate;

e we have not identif ed, and concur,with'the diréctors’, assessment that there is not, a material uncertainty relafed
to events of. condmons that, mdlvndually or collectwely, may cast snomf cant doubt on the Company's ability to.
contmue as a'going ¢oncemn for the oomg concern’period:

However ‘as we cannot predlct all! furure events or conditions and as subsequent evenis may result in outcomes that:
are’ mconsxstent with Judoements that were reasonable at the time they were made, the above conclusions are not a.
guarantee that the Company will continule inopeération:

et e e —— e —— e T . o e A . b - g A Sl Sl o e —
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Independent auditor’s report to the members of AGA Print Limited (trading;

as Solopress) (continued)

Fraud and 'breaches of laws and regulations — abilityto détect:

‘As required by auditing standards, we perform procedures to address the risk of management override of controls'and

in particular the risk that management may be in a position to make ‘inappropriate accounting entries.

On this audit we do not bélieve there'is a fraud risk related to revenue recognition as revenue compnses of i mcome

relatmg to the express design-and pnntmo services for customers.'Income is recognised when 'the item is dlspatched_

from the warehouse and'is delivered to customers within 24 hours. As such the risk that the revenues are recognised
in‘the incorrect period is considered remote:

We did not identify any additional fraud risks.

In idetermining the ‘audit -procedures we 'took into. account the’ results- of our. evaluatton of the deswn and
implementation of fraud risk management controls,

We also performed the following procedures:
e Review of journals posted as part of the year end accounts preparation process:

& ‘Assessing significant accounting estimates for bias.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

‘We identified areas of laws and regulations that could reasonab]y be expected to have a material effecton the‘
financial statéménts from our general ‘commercial and sector experience and through dlscussron w:th the du-ectors
"and othéf managément (as required by.auditing standards) and discussed with the directors and other management
the policies and procedures fegarding compllance with laws and regulations. We communicated 1dent|f ed laws and
reoulanons throughout our team and remamed alert to any indications of non-compliance throuohout the audlt

The potential éffect of these laws and regulations on the financial statements varies considerably.

Frrstly, the Company;is subject to laws and regulations that directly affect the financial statements mcihdtno .
financial reporting leglslatnon (tncludmg related companies legislation), distributable prof' ts leotslatnon and taxation
legislation arid we asséssed thé extent of compliance with these laws and regulations as part ¢ of our procedures on the

related financial statemeént items.

Secondly, the  Company is subject to'many other 1aws and regulations where the consequence of non-compliance could;

have a material effect-on amotints of disclosiires in the financial statements, -for instance the'imposition of fines or
lmoatron We. rdentrf ed the following aréas as those most likely to have such an effect: health and safety, laws and.

reoulatrons relatmo to fraud, corfiiption and bribery aind money laundering: Auditing standards’ limit the requtred audlt;“

procedures to 1dent|fy non-complianceé: With thesé laws and reou]atrons to enquiry : .of the du-ectors and: other‘
management and inspection of reculatory and legal correspondence if any. Therefore, if a breach of operatronal
regulauons is fot disclosed to us or evidént from relévant correspondence; an audit will not t detect that breach

Context of theé ability of thé audit fo detect fraud or breaches of law or regulation

meg to the mherent hmttatlons of an audlt there is an unavondable risk that we may not have detected some matenal
'accordance wrth audrtmo standards. For- example ‘the’ further removed non-comphance with laws and reoulattons is
“from the events and transactrons reﬂected m the financial statements, the less likely the inherently limited procedures

e o o ————— - .
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Independent auditor’s report to the members of AGA Print Limited (trading
as Solopress) (continued)

Strategic report and directors’ report

The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial statements
does not cover those reports and we do not express.an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or inconsistent with the financial

statements or our audit knowledge. Based solely on that work:

. we have not identified material misstatements in the strategic report and the directors’ report;

. ‘in our opinion the information given in those reports for the financial year is consistent with the finarcial
statements; and

. in our opinion those reports have been prepared in accordance with the Compaiiies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

:

e the financial statemeénts are not in agreement with the accounting récords and returns; or
e  certain disclosures of directors’ remuneration specified by law aré not made; or

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

We have nothing to report in these respects.

Diréctors’ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for; the preparation of the
financial statements and for being satisfied that they give a true and fair view; such internal ¢ontrol as they determine
is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error; 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 uniess they either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so. '
Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issué our opinion in an auditor’s report. Reasonable
assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with ISAs (UK)
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if; individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

A fuller dg:scription' of our résponsibilities is provided on the FRC’s website at
www frc.org.uk/auditorsresponsibilities. '



Independent auditor’s report to the members of AGA Print Limited (trading
as Solopress) (continued)

The purpose of our audit work and to whom we owe our responsibilities

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.

M e

-
. 4
-

Mark Prince (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

Botanic House

100, Hills Road

Cambridge

CB2 IAR

27 May 2022



‘AGA Print Limited (trading’as Solopress)

Annual réport’ and finaricial statemeiits
“Year.ended 31, December 2021

‘Profit.and Loss Account and.Other Comprehensnve Income.

for the ] year ended' I Dece nl

Turnover
Cost of salés

“(;;‘fo'S‘s p fofit’
Admmlstratlve expenses

Other Opératmg Income

Operating profit ] (1oss)

Interest feceivableand similar income’

interest, payab]e and similar ‘expenses;

Profit/ (loss) before tixation

‘Taxation

i(Loss) after fax

‘Total comprehensive (expense) for the financial year

Note:

Year ended "Year ended’
:31'Dec 2021 31, Dec 2020,
£ £
1213683,357, _ '18,460,285"
(14 075, 109), (13 847, 730)
7,608,248 ' 4_;_6_ 12,555
(7. 642,885) '(8,034,453):
329 778 1,769, 633
295,141 (1,652,265)
65. 17625
(35.016)
260,190 (1,650,640)
(272;298). 313,719
(12.108) 01;336,921)
(12,108) (1:336,921)

B it e
e b
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AGAPrint lened (tradlng as Solopress)‘
Annual report and financial statements
"Year ended 31'December 2021

Balance Sheet

at 31" December 2021
‘Note; ;31 De¢ 2021 _ 31Dec2020
£ £ £ £
Fixed assets
Tangible assets 10 1,287,487 :290,049
lntanalble Assets 56, 517 -

o 1,344,004 290,049
Current assets » 3 '
Stocks B 71 993,308 850,284
Debtors (mcludmg £4.360,948 (2020 £8, 39 ,341) o o
due more than o(n_g_: year) 12 5,245,765 9,006,751:

Cash at bank and in hand 1,480,856 1,773,789,
7,719,929’ 11,630,824
:Creditors: amounts falling due within one year 13 (4,452,618) (7.067.201)
/Nét current asséts 13,267,311 4:563,623:
“Total assets less current liabilities- 4,611,315 4,853,672
{Creditors: Amounts fallmg due after more 7 o
than oné year 14 (1,666.662) 1(2,166,664):
‘Provisions for liabilities s , (258,940) i'(_igf_i i‘{sj
Net Assets 2,685,713 2,697,821
Capital and reserves .
Called. up share capital 17 o 6 .6
Profit'and L'oss account 2,685,707, 2,697.815
Shareholders funds 2,685,713 2,697,821

These financial statements, along with the notes whlch make up the financial statements; were: -approved by the
board of.directors on 27" May 2022 and were signed 'on ‘its behalf by

:Simon Cooper
‘Managing Director

- H i A S e itaie
e

‘Company registeréd numbeér: 04717223

il



AGA Print Lirhited (irading a§ Solopress)
Annual report and financial statements;
“Yearended 31' December. 2021

Stateient of Changes in Equity
Calledup Profitand’  “Total équity
/shareé c‘a‘gjital loss 'aécb’u’m X
£ £ £
Balance ai I January 2020; 6 14,034,736’ 4,034,742

Total comprehensive (expense) for the year.

Profit of loss: (1.336,921) (1:336,921)

Total conipreherisive (expense) for the year: - (1,336,921 (1:336,921)

Balance at 31 December 2020 6 2,697,815 2,697,821,

‘Balarice-at 1 January 2021 6 2,697,815 2,697,821,

‘Total comprehensive (expense) for the year - -
Profit or Joss “ ' = (12,108) #(12,108),

"Total comprehensive (expense) for-the year - (12;108) (12,108):

‘Balance 4t 31 December 2021 6 2,685,707 12,685,713

N
{
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AGA Print Limited (trading as Solopress)
Annual report and financial statements
Year ended 31 December 2021

Notes
(forming part of the financial statements)

1 Accounting Policies

_AGA Print Limited (the “Company ") is a private company mcorporated domiciled and remstered in England in the
UK. The reglstered number is 04717223 and the registered address is 9 Stock Road, Southend-on-Sea, Essex $S2
5QF.

‘These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
.applicable in the UK and Republic of Ireland” (“FRS 102”) and the requiremeénts of the Companies Act 2006.

The financial statements are prepared in sterling, which'is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this company, which are intended

to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The company
has therefore taken advantage of exemptions from the following disclosure requirements:

» Section 4 “Statement of Financial Position’ — Reconciliation of the opening and closing number of shares;
e Section 7 ‘Statement of Cash Flows® — Presentation of a statement of cash flow and related notes and disclosures;

¢ Section 33 ‘Rélated Party Disclosures’ — Disclosure of related party transactions;

e Section 33.6 ‘Key Management Personnel’ — Key management personnel compensatiori.

These financial statéments present information about the Company as an individual undertaking and not about its
group. The company’s ultimate parent undertaking, Online Printers Holdings"GmbH, a company incorporated in
Germany, includes the company in its consolidated financial statements. Copiés of its group financial statements are
available from Online Printers Holdings GmbH; Rudolf-Diesel-Str. 10, 91413 Neustadt a. d.

1.1 ‘Going ¢oncern

At time of approving the financial statements the directors have a reasonable expectation that the company has

adequate resources to continue in operation for the foreseeable future. Thus, the directors continue to adopt the going
concern basis of accounting in preparing the financial staternents.

The directors have prepared cash flow forecasts for a period of 12 months from the date of approval of these financial
statements. These forecasts include a base case and a severe plausible downside scenario which both show the
company having adequate cash resources to continue trading.

The company is part of the UK group headed by OP UK Bidco Limited, and ultimately owned by Online Printers
Holdings GmbH. Forecasts for that group have also been prepared which show trading continaes for the for the period
of at least 12 months from the date of approval of fi nancial statements.

The whole group is funded by a loan which has strict covenants. Similar forecasts for the whole group showing a base
case and downside scenario have been prepared which both show the covenants having sufficient headroom.

The Directors are confident that the group will have sufficient funds to continue to meet its liabilities as they fall due
for at least 12 months from'the date of approval of the finaricial statements and therefore have prepared the financial
statements on a going concem basis.

1.2 _Turnover

Turnover i$ recognised at thé fair valué of the consideration received or receivable for goods and services provided
in, the ‘normal course of busmess and is shown net of VAT and othér-sales rélated taxes. The fair value of
conS|derat|on takes mto account trade dlscounts -settlement discolints and volume rebates,



AGA Print Limited (trading as Solopress)
Annual report and financial statements
Year ended 31 December 2021

Notes (continued)

1 Accounting policies (continued)

L2 Turnover (continued)

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal
amount received is recognised as interest income.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods 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.

1.3 Expenses
Operating lease

Payments (excluding costs for servicés and insurance) made under operating leases are recognised in the profit and
loss account on a straight-lifie basis over the term of thé lease unless the payments to the lessor are structured to
increase in line with expected general inflation; in which case the payments related to the structured increases are
recognised as incurred. Lease incentives received are recognised in prof t and loss over the term of the lease as an
integral part of the total lease expense.

Finance lease

Minimum lease payments are apportioned between the finance charge and the reduction of the outstanding liability
using the tate implicit in'the lease. The finance charge is allocated to each period during the lease term so as to
produce a constant periodic rate of interest on the remaining balance of the liability. Contingent rents are charged as

.expenses in the periods in which they are incurred.

Interest receivable and Inferest payable

Interest payable and similar expenses include interest payable, finance expenses on shares classnf ed as liabilities and
finance leases recognised in profit or loss using the effective interest method, unwmdmo of the discount on
provisions, and net foreign exchange losses that are recognised in the profit and loss account. Other interest
receivable-and similar income include interest receivable on funds invested and net foreign exchange gains.

Interest income and interest payable are r_ecognised in profit or loss as they accrue, using the effective interest
method. Dividend income is recognised in the profit and loss account on the date the entity’s right to receive
payments is established. Foreign currency gains and losses are reportéd on a net basis.

1.4 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.

Depreciation is charged to the profit and loss account and is recognised so as to write o__ff'the cost or valuation of
assets less their residual values over their useful lives on the following bases:

Plant and machinery _ - 10% straight line

Fixtures, fittings and equipment - 25% to 33% straight line

Property improvements - 15% straight line

Motor vehicles____ ____ _____-25% straight line.— - — - -

The gain or loss arising on the disposal of an assét is determined as the difference between the sale proceeds and the
carrying value of the ‘asset and is recogmsed in the profit and loss account.

Deprecnatlon methods, Useful lives and residual values are reviewed if there is an indication of a sxgmf' cant change
since last anniial reporting daté in'the pattern by which the company expects to consume an‘ asset’s future economic.

benef‘ ts.:

14



AGA Print Limited (trading as Solopress)
-Annual report and financial statements’
‘Year ended 31.December 2021

Notes (continued).

1 -Accouriting policies (continued)

‘LS. ‘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 1mparrment Toss.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..

Recoverable amount is the higher of fair value less costs to sell'and value'in use. In assessing value in use, the

estimated future cash flows are discounted to their present t 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 amouint of an asset (or cash-aeneratmo umt) is estrmated tobe ]ess than its carrymo amount; the
.carrying amount of the asset (or cash oeneratmc umt) is educed to its verable amount. An 1mpa1rment Toss i is’
recogmsed tmmedrately in prof' tor Ioss unless the relevant asset is carr_,d ata revalued amount; in which case the’
impairment | loss is treated as a revaluation decrease:

Recognised impaitent losses are reversed if, and only.if; the reasons for the 'impairment loss have ceased to apply
Where an impairment loss subsequently reverses; the’ carrymo amount of the asset (or ¢ cash ‘generating umt) is
increased to the revised estimate of.its recoverable amount, 'but so that the increased’ carrying amount does not
iexceed the carrying amount that would have been determined had no impairment loss been recognlsed for the asset
(or.cash-generating unit) in prior years: A reversal of an unpalrment loss is recogmsed lmmedtately in proﬁt or loss
junless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment ] loss is treated
:as a revaluation increase.

1.6 Stocks
:Stocks are stated at the lower of ¢ost and estimated selling price less costs to complete and sell. ‘Cost compnses

.diréct materials and, wheré apphcable direct Tabour 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 replacement cost and cost,-
‘adjusted where applicable for any 10ss of service potential.

‘At each reporting date, an assessment’ is made for impairment. Any excess of the carrying amount of stocks over 1ts‘
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversalsl
of impairment losses are also recognised in profit or:loss.

1.7 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-térm liquid investments with original matarities of three months or. less and bank overdrafts. Bank overdrafts.
are’shown within borrowmos in éiirrént liabilities.
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AGA Print Limited (trading as Solopress)
-Annual report and financial statements
Year ended 31 December 2021

Notes (continued)

1 Accounting policies (continued)
1.8 Financial instruments

The group 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 group becomes party to the
contractual provisions of the instrument.

Financial assets and liabilitiés are offset, and 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 liability 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 discounted at a market rate of interest. Financial assets classified as receivable within one year are

not amortised.
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 cannot 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 difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset’s original effective interest rate. The impairment 10ss is recognised in profit or

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
récognised in profit or loss. '

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are

settled, or when the group transfers the financial asset and substantially all the risks and rewards of ownership to

another 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. . . .



AGA Print Limited (trading as Solopress)
Annual report and financial statements
Year ended 31 December 2021

Notes (continied)

1 Accounting policies (continued)

1.8 Financial instruments (continued)

Classification of financial liabilities

Financial liabilities and equity instrurnents 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 group 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 instruments are subsequently carriéd at amortiséd 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 liabilities 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.

Derecognition of financial liabilities

Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or cancelled.
1.9 Taxation

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

Current fax

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 taxable 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 tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from
the initial recognition of other asséts and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is chargéd or credited in the profit and loss account, except when it relates o items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.. Deferred tax assets
and liabilities are offset if, and oniy._if, there is a legally-enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.



AGA Print Limited (trading as Solopress)
Annual report and fi nanclal statements
Year ended 31 December 2021

Notes (continued)

Pl

I Accounting policies (continued)

1.10°  ‘Provisions,

Provisions are recognised when the company has a‘legal or constructive present obligation as a result of a past event;
it is probable that the company.

‘The amount recogmsed asa provxslon 'is the best estimate of the consnderanon Tequired to settle the present
‘obligation at the reporting end date, taking into account the risks and uncertainties surroundmo the obligation.

Where the eﬂ‘ect of the ume value of r money lS matenal _the’amount expected to be required to settlé the obligation
\is recogmsed at’present value When a provnsnon in measured at present ‘value the unwinding of the discount is
‘recognised as a finance cost in prof it or loss in the period it arisés:

111 Employee beneﬁts

The costs of short-term employee benefi ts are recognised as a- hablhty and an expense, unless those costs aret
irequired to be recognised as part of the cost of stock or fixed assets..

“The cost of any unused holiday entitlement is recognised in the period in which the employee §'services aré
received.

Termination benefits are recognised nmmedlately as an expense when the company 'is demonstrably committed to
‘terminate the employment of an employee or.to provide termination benef ts.:

d.12,  Retirement benefits

[Paymeiits to défined contribution rétirement benefit schemes are charged as an expense as they fall due..

.13, .Leases:

Leases are classified as finance leases whenever the t terms ‘of the lease transfer substannally all the risks and rewards
of ownership to the lessees. 'All other. leases are classrf' ed as operatmo leases

Assets held under finance leases are recoomsed as ‘assets at the lower of the dsséts faif Value at the date of i inception:
and the present value of the minimum lease payments. The related liability is included in the balance sheet as a

f nance lease oblloanon Lease payments are treated as consisting of capital and interest elements. The interest is.
charoed to the prof it and loss account so as to produce a constant penodlc rate of intérést on the remaining balance
of the habmty

2 Judgements and key sources of estimation uncertainty

In the appllcatlon of the company s accoumm pohcnes the dlrectors are requu'ed to'make Judoements estimates
and assumptlons about the carrying amount of assets and__ l;abnlmes that are not readlly apparent from other Sources.
The estimates and associated assumptions are based on historical experience’ and other factorsthat are considéred to
be relevant: Actual results may differ from these estimates.

The estlmates and underlymo assumptlons are rev1ewcd on‘an ongoing basis. Révisions to accounting estimates are
the penod in which the estimate’is rev:sed Wwhere the revision affects only that period, or.in the period
n'and future  periods where the revision affects both cirrent aiid future periods.

e dtt——in, A e e e o — &



<AGA Print Limited (trading as Solopress)
Annual_vrepori and financial statements
‘Year ended 31 Decémber 2021

Notes (continued):

3 Turnover and other.revenue:
:An analysis of the company’s turnover’is as follows: N o B o
: Year ended Year.ended
31 Dec 2021 :31 Déc 2020
& £

‘Sile 6F goods 20883357 18460383

All revenue is generated in the United Kingdom.,

4 Expenses and auditor’s remuneration

ricluded in profidloss are the following:, L
Year ended Year.ended

.31 Dec'2021 31'Dec2020

23 £

‘Depreciation of owned tangible fixed assefs 176,273
Cost of stocks fecognised ad an expense: 6,027,155

_—

Auditor’s reniuneration:
Audit of these financial statemeiits 62,135 65,420,

e S ——— —- i e . = M.
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Notes (continued)

5 ‘Staff numbers and costs

AGA Print Limited (trading as Solopress)-
Annual feport.and fi nancnal statements!
'Year ended 31 December 2021

The average monthly humbér of persoris employed by the company (including directors)

durmg the, year, analysed by category, was as. follows:

Production
S'a_le's: o
. Administration

‘The aggregate payroll costs of these persons were as.follows::

Wages and salaries
‘Soc1al security costs
‘Penision costs

Other benefits

6 Directors’ remuneration

{Directors’ remuneration’

Year éiided:
31'Dec 202i
Nutmber: of
' _-e'm ployees’
110
20
33

163

4454377
‘443,295
90,637,
2,045

4990334

Yeéar ended
31 Dec2021
£

22,991

Year ended;
"31'Dec 2020°
Numbeér of
‘em pli:)yees '
i69:

19

47

4,339,911
518,097°
90,027'
2,440

4,950,475

“Year ended
.31 Dec'2020
£

111,123

“The Directors are rémunerated and paid by the uliimate UK parent conmpany; OP UK Bxdco Limited. Their,Rémuneration has
been ailocated on a: ‘percentage | basns, based on the'level of services: provxded to each | group company.

7 Interest receivable and similar income’

Other interést

Yeéar ended

"Year ended

8 Iiiterest payable:and similar expenises

‘Interest on financial liabilitiés measured at-amortised cost:,

On-finance leases and hire purchase contracts

‘Total finance.costs~ ~ -~ -~ ~=--—

31Dec2021  31DéE 2020

3 &

6 1625

Year ended' Year énded:

31 Dec 2021 f,3| DéE 2020

& ra

i35,0i6: =
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AGA‘Pnnt Limited (trading as'Solopress):
“Annual repoit and financial ‘statements;
‘Year'ended 31 December 2021

Notes (continued),

9 ‘Taxation

Total tax expense recogiised ifi the profit afid 1655 account, otheér Comiprehénsive income and equity

Year énded .Year ended
31 Dec 2021 31 Dec 2020.
£, £
Current'tax
Current tax on’ mcome for Lhe penod - X .
Prior penod adjustments 2,5{5 (304,523)
‘Total cifrent tak 2545 1(304,523)
. Deferred taX'(see note’16), . )
Ongmanon and.feversal of nmmg differences 269,753 1(9,196)
“Total deferred.tax 1269,753 19:196)
Total tax . 272,298 (313 719)
Reconciliation’of éffective tax Fite
Yéar énded ‘Year ended
31Dec 2021, 31 Dec' 2020
£ £
thé year '(12,108). (1 336,921)
Total tax expcnseﬁ 272,298 (313 719)
Profii / (1655) excliding iaNation 260,190 (1:650.640)
Tax using the UK Crporation taX fate of 19% (2020: 19%) 49,436 (313.622)
Deprecnauon in excess of capltal -allowances 33:674: ] -
Disallowable expenses 9 -
‘Other-allowances 02
‘Reéviersal of time differences on déferred tax 269,753 (9 196)
Prior penod wnthholdmg tax adjustment 230,380* (304, 523)
‘Capital items expensed. 1(310,942)
‘Non-deductible. - ;3<1a,62.2
‘Total tax expense'included in profit or loss 1272,298 (313.719),

- i e . . r————— b - . &
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N otés (continued).

10 Tangible fixed assets

Cost
At bcgmmng ofyear
Additions

At énd of year

‘Depreciation and impairment:
:At beginning of 3 year:
Deprecnatlon charge for'the year

‘Atenid of year,

Net book value
At 31'December 2021

At 31 December 2020

11 Stocks:

Raw materials in stock:

12 Debtors:

“Trade debtors
+Other débtors
+Corporation Tax
Prepavmems and accrued income

:Piantand

Machinery.

£

328,699
718,837

AGA Pnnt lelICd (tradmg as’ Solopress)
“Annual repori and fi nancial statements,
Year énded 31 Décermber 2021

__ Fixtiires X o
megs & Property ‘Véhicles:
equlpment. S _
1,085.026 - o
‘_}402,_280 '22_,704 ‘:2'9,'89O .

Tod536

1,487.306 22,704 129,890

240,468
40,438

883,208 - s
133:178 2,032 625

280,906

:1‘-,_016;386 2,032 625

766,630

#0926 30,67 29363

88.231

201,818 -

|

Total
it

1,413,725
1173 71I

25_5_8,7.;4\3@

1:123,676.
176273

1,299,949

1,287,487

290,049

‘DebtoFs due in Gver 1 year

-Atiounts dije from group Undertakings

e o o S——————"

:31'Dec 2021 31 Dec 2020
£ &

1993,308 850.284;

31 Dec.2021, 31 Dec 2020
£ ‘£

283,385 166,256
10,821 .25
204.089 304,522
386,522 143,606
884,817 614,410
31:Dec2021, 31 Dee 2020

14,360,948 8392341
i} :
13,245.765 (9,006,751,

22



Notes (continued):

13 ‘Creditors: amiouints falling diie Within oné yéar

Bank loans

Trade creditors

Amounts owed to group undertakings
‘Taxation.and social security,

Other creditors

vAccriials and deferfed.income

14 Creditors: amounts falling after more than’one year:

'Bank loans

Term and debt repayment schiedule

‘AGAPrint Lifitéd (frading 4§ Soloj

~“Annual report and financial statements.
"Yeariended 31 December 2021

.31 Dec 2021
£2

500,005
2757
561,625
15,757
597,074

31 Dec 2020
&

333.336,
1,797,632
3,982,308

533,645

14,643

385,638

452618

7,067,201

31 Dec 2021,
£.

1,666,662

:31 Déc 2020

£

(2,166,664

1,666,662

t

12,166,664

Group' | .Currency | Nominal interest

rate

_Year of
Maturity:

v

Principle
repaymernt schedule

31 Dec 2021, | 31 Dec2020 -]
£ __ ] i

£

2026

i

Bank Loan

GBP. .| Bise+233% il

Moni}iiy = Qver term.

2166667 | 2.560,000 _
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AGA Print Limited (trading as Solopress).
Aninual réport anid fi naricial Statements:

"Year ended 31'December 2021

Notes (continued)

15 (Provisions
31 Dec 2021 31 Dec2020
£ £,
Deferred a (liabilities) / asset (258,940) 10813

(258,940), 10.813

16 Deferred tax- assets and Ilabllmes

Deferred tax assets and habrlmes are’ offset where the company has a leoally enforceable right to do so."The
followmo is the analysus of the deferred tax_ balances (after offset) for.financial réporting .purposes::
Liabillites
:31 Dec 2021,
£
‘Accelerated capital ailowarices 258040
‘Movement in the year:
. P

Asset at beginning of year 10,813
aditto oo ; (269,753)

Asset atend of year A (258 940)

"The deferred tax habrhty set out above i$ expected to reverse within and relates to’ accelerated caprtal allowances
that are expected to' ‘mature within the same period:

24



AGA Print Limitéd (trading as Solopness)
Afnual report-and f nancnal Statements
Year ended 31 December 2021

Notes:(continiied)

17 Capital and reserves: "

‘Share capital e i

31 Dec 2021 31 Dec 2020:
£ £

TIssued and fully paid

3. ordinary ‘A shares of £1 each’ ' 3

3
3 ordinary B shares of £1 each’ 3; 3

The company has Class A 6-rciihary share'sf‘ih i'ssué‘Whi‘éh carry ‘oie vote and no i’igh’t'ftS ﬁ)'céfd ihcome:

18  Relited party transactions
The company has taken advantage of the exemptlon available.in accordance with FRS:102, vyhereby it has not
1discldsed transactions with the ultlmate parent company.or.any wholly owned subsndlary undertakma of the Group.:

19 Controllmg party

‘The immediate parent company is ASAP Print Limited which is owned by OP UK- BldCO Ltd both of whlch are
;companies régistéred in'England and Wales: OP UK Bidco Limited is owned'and controlled by Onlme Pnnters
‘Holdings GmbH. Copiés of thé consolidated financial statements. of Online Printers. Holdmos GmbH are availablé
[from Onlineprinters GmbH Ridolf-Diesel-Str: 10, 91413 Neustadt a: d. Aisch, Germany
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