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Strategic report

The directors present the strategic report for the year ended 31 December 2020

Fair review of the business
The principal activity of the company continued to be that of printing and design, trading under the name of Solopress.

During the year, the company has seen a decrease in tumover due to the covid-19 pandemic. The Directors believe
that overall market prospects are good and the company will be trading at pre-pandemic levels in the coming year.

Significant risks faced by the business

The key business risks and uncertainties affecting the company are considered to relate to competition from other
design 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.

The Impact of Brexit on the business

Other than the national economic risks which are uncertain, the directors expect there to be no significant risk to the

business related to Britain having exited the European Union.
The company’s revenue is generatéd wholly within the United Kingdom; therefore, it is anticipated that there will be

a minimal risk to sales caused by Brexit.
The company sources several of its main consumables from the EU, mainly paper. To mitigate the risk of any
disruption caused to the supply of these consumables the company has stockpiled surplus stock to see it through any

period of disruption.
As paper is not subject to additional tariffs, even under WTO rules, there is likely to be a limited impact to cost even

under a worst-case scenario.
The Impact of Covid-19 on the business

' Since Covid-19 was declared a pandemic in March 2020 the UK government put in place a number of measures which

have adversely affected revenues in 2020.
Initially the company saw revenues decrease by 80% year on year but saw an opportunity to adapt and increase revenue

as well as help with the fight against Covid.
Since the initial decrease in revenue the company has launched 40 new products, with many related to covid eg, PPE

equipment.
This has helped the company both donate PPE equipment to the local community as well as replace lost revenues.

2021 revenues are forecast to be at circa 80% of 2019 reported revenue.

Key performance indicators

The key performance indicators used to review and monitor the company are shown below:; -

Year ended Year ended
" 31 Dec 2020 31 Dec 2019

Sales £18,460,285 £31,037,732
Gross profit £4,612,555 £11,293,795
Gross profit margin 25% 36.4%
By order of the board

Simon Cooper &::Z; .

Managing Director

Date 2& ‘()AI \ 2
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Directors’ report

The directors present their annual report and financial statements for the year ended 31 December 2020

Directors

The directors who held office during the year were as follows:

D Miiller
S Cooper

Results and dividends
The results for the year are set out on page 8.
Ordinary dividends were not paid (2019: £nil). The directors do not recommend payment of a final dividend.

Financial instruments

Treasury operations and financial instruments

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 its cash and borrowing requirements in order to minimise interest expense, whilst ensuring it
has enough liquid resources to meet the operating needs of the business.

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

In addition, the company has various other financial assets and liabilities such as trade debtors and trade creditors
arising directly from operations. In accordance with the company's treasury policy, derivatives are not entered into
for speculative purposes. :

Liguidity risk

The company manages its cash and borrowing requirements in order 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 and continually manages this risk to reduce
the company's exposure in this area.

Credit risk

Customers who wish to trade on credit terms are subject to credit verification procedures. Trade debtors are reviewed
on a regular basis and provision for doubtful debts made where necessary.

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there is no relevant audit information of which the company’s auditor is unaware; and each director has taken
all the steps that they ought to have taken as a director to make themselves aware of any relevant audit information
and to establish that the company’s auditor is aware of that information.

Other information

An indication of likely future developments in the business and particulars of significant events which have occurred
since the end of the financial year have been included in the Strategic Report on page 2.
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Directors’ report (continued)

Auditor
Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP
will therefore continue in office.

By order of the board

Simon Cooper
Managing Director

Date Z:I) O;( IZ/'

9 Stock Road
Southend-on-Sea
Essex

SS2 5QF
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Statement of directors’ responsibilities in respect of the annual report, the directors
report and the financial statements

The directors are responsible for preparing the Annual Report the Directors’ 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 they have

elected to prepare the financial statements in accordance with UK accounting standards and applicable law (UK
Generally Accepted Accounting Practlce), including FRS 102 The Financial Reporting Standard applicable in the

UK and Republic of Ireland.
Under company law the directors must not approve the financial statements unless they are satisfied that they give a

true and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;
¢ make judgements and estimates that are reasonable and prudent;

e state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

e assess the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern; and

e use the going concern basis of accounting unless they either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are responsible for
such internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the company and to prevent and detect fraud and other irregularities.



Independent auditor’s report to the members of AGA Print Limited
Opinion

We have audited the financial statements of AGA Print Limited (“the company”) for the year ended 31 December
2020 which comprise the Profit and Loss Account and other Comprehensive Income, Balance Sheet, Statement of

Changes in Equity and related riotés, including the accounting policies in note 1.

In our opinion the financial statements:

e givea true and fair view of the state of the company’s affairs as at 31 December 2020 and of its loss for the year
then ended;

e have been properly prepared in accordance with UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are
independent of the company in accordance with, UK ethical requirements including the FRC Ethical Standard. We
believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the
company or to cease its operations, and as they have concluded that the company’s financial position means that this
is realistic. They have also concluded that there are no material uncertainties that could have cast significant doubt
over its ability to continue as a going concern for at least a year from the date of approval of the financial statements

(“the going concern period™).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s business model and
analysed how those risks might affect the company’s financial resources or ability to continue operations over the
going concern period.

Our conclusions based on this work:

e we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate;

e we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty related
to events or conditions that, individually or collectively, may cast significant doubt on the company's ability to
continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that
are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the company will continue in operation.

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:

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

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

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



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

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

o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
¢ we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.

Directors’ 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 control 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 concem basis of accounting unless 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 issue 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 description of our responsibilities is provided on the FRC’s website at
www.frc.org.uk/auditorsresponsibilities.

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.

s

Mark Prince (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants
KPMG LLP

Botanic House
100 Hills Road
CB2 1AR

pate 4 8@%@* 221
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Profit and Loss Account and Other Comprehensive Income

Jor the year ended 31 December 2020

Turnover
Cost of sales

Gross profit

Administrative expenses
Other income

Operating profit/(loss)

Interest receivable and similar income
Interest payable and similar expenses

Profit/(loss) before taxation

Taxation

Profit/(loss) after tax

Total comprehensive income/(loss) for the financial year

Note

Year ended Year ended
31 Dec 2020 31 Dec 2019
£ £
18,460,285 31,037,732

(13,847,730) (19,743,937)

4,612,555 11,293,795
(8,034,453) (9,812,793)
1,769,633 -
(1,652,265) 1,481,002
1,625 1,993

- (1,747)
(1,650,640) 1,481,248
313,719 (277,513)
(1,336,921) 1,203,735
(1,336,921) 1,203,735

1

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



Balance Sheet
at 31 December 2020

Fixed assets
Tangible assets

Current assets

Stocks
Debtors (including £8,392,341 (2019 £7,068,574)

due more than one year)
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more
than one year

Provisions for liabilities
Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholders’ funds

Note

10

11

12

13

14

16

17

AGA Print Limited (trading as Solopress)
Annual report and financial statements

31 Dec 2020
£ £
290,049
850,284
9,006,751
1,773,789
11,630,824
(7,067,201)
4,563,623
4,853,672
(2,166,664)
10,813
2,697,821
6
2,697,815
2,697,821

Year ended 31 December 2020

31 Dec 2019
£ £
333,752
688,404
7,732,556
1,358,272
9,779,232
(5,269,507)
4,509,725
4,843,477
(810,352)
1,617
4,034,742
6
4,034,736
4,034,742

These financial statements, along with the notes which make up the financial statements, were approved by the

board of directors on

Simon Cooper
Managing Director

Company registered number: 4717223

23 o4 ' 2| and were signed on its behalf by:



Statement of Changes in Equity

Balance at 1 January 2019

Total comprehensive income for the year
Profit or loss

Total comprehensive income for the year

Transactions with owners, recorded directly
in equity
Dividends

Total contributions by and distributions to owners

Balance at 31 December 2019

Balance at 1 January 2020

Total comprehensive income for the year
Profit or loss

Total comprehensive income for the year

Transactions with owners, recorded directly
in equity
Dividends

Total contributions by and distributions to owners

Balance at 31 December 2020

AGA Print Limited (trading as Solopress)

Called up
share capital
£

Annual report and financial statements

Year ended 31 December 2020

Profit and

loss account
£

2,831,001

1,203,735

1,203,735

4,034,736

4,034,736

(1,336,921)

(1,336,921)

2,697,815

Total equity

£

2,831,007

1,203,735

1,203,735

4,034,742

4,034,742

(1,336,921)

(1,336,921)

2,697,821
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Notes
(forming part of the financial statements)

1 Accounting Policies

AGA Print Limited (the “Company”) is a private company incorporated, domiciled and registered in England in the
UK. The registered number is 4717223 and the registered address is 9 Stock Road, Southend-on-Sea, Essex SS2

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 requirements 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;
e Section 33 ‘Related Party Disclosures’ — Disclosure of related party transactions;

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

These financial statements 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. Copies of its group financial statements are
available from Online Printers Holdings GmbH, Rudolf-Diesel-Str. 10, 91413 Neustadt a. d.

L1 Going concern

The financial statements have been prepared on an ongoing basis which the directors consider to be appropriate for
the following reasons:

The Directors have prepared cash flow forecasts for a period of 12 months from the date of approval of these financial
statements which indicate that, taking account of reasonable possible downsides and a severe but plausible downside
which reflects the anticipated impact of COVID-19 on the operations and its financial resources, the Group will have
sufficient funds to meet its liabilities as they fall due for that period.

The company is part of the UK group headed by OP UK Bidco Limited, and ultimately owned by Online Printers
Holdings GmbH. This company provides design and printing services and rents property, machinery and equipment
from other companies in the UK group and as such is dependent upon that group’s continued operation. Forecasts for
the group have been prepared which assume that trading continues in any future lockdown but with lower volumes
with a gradual increase in sales starting in quarter two of 2021. Plausible downside scenarios indicate potential cash
shortfalls during the forecasts period.

In this scenario the UK Group is therefore dependent on the Company’s intermediate company OP HoldCo GmbH
(Dr.-Mack-Str. 83, 90762 Fiirth / Germany) providing additional financial support during that period, if needed OP
HoldCo GmbH has indicated its intention to continue to make available funds as are needed by this company.

As with any company placing reliance on other group entities for financial support, the directors acknowledge that
there can be no certainty that this support will continue although, at the date of approval of these financial statements,
they have no reason to believe that it will not do so.

Consequently, the Directors are confident that the Company will have sufficient funds to continue to meets its
liabilities as the fall due for at least 12 months from the date of approval of the financial statements and therefore have
prepared the financial statements on a going concern basis.
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Notes (continued)

1 Accounting Policies (continued)
1.2 Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided
in the normal course of business and is shown net of VAT and other sales related taxes. The fair value of
consideration takes into account trade discounts, settlement discounts and volume rebates.

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 services and insurance) made under operating leases are recognised in the profit and
loss account on a straight-line basis over the term of the 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 profit 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 rate 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 Interest payable

Interest payable and similar expenses include interest payable, finance expenses on shares classified as liabilities and
finance leases recognised in profit or loss using the effective interest method, unwinding 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 recognised 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 reported on a net basis.

14 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 off 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

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 recognised in the profit and loss account.

Depreciation methods, useful lives and residual values are reviewed if there is an indication of a significant change
since last annual reporting date in the pattern by which the company expects to consume an asset’s future economic

benefits.

12
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Notes (continued)

1 Accounting policies (continued)
L5 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.

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 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 be less than its carrying amourit, 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 only if, the reasons for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to 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 prior years. A reversal of an impairment 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.

L6 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 replacement cost and cost,
adjusted where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
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-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts
are shown within borrowings in current liabilities.
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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 liabilities 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 loss 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
recognised 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.
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Notes (continued)

1 Accounting policies (continued)
1.10 Financial instruments (continued)

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 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 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 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 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 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 assets 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 charged or credited in the profit and loss account, except when it relates to 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 only 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.
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Notes (continued)

1 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 recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.

Where the effect of the time value of money is material, the amount expected to be required to settle the obligation
is recognised at present value. When a provision in measured at present value the unwinding of the discount is
recognised as a finance cost in profit or loss in the period it arises.

1.11  Employee benefits

The costs of short-term employee benefits are recognised as a liability and an expense, unless thosé costs are
required 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’s services are
received.

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

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

1.13 Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessees. All other leases are classified as operating leases where the rental is charged over the
course of the lease term.

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 lease 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 the profit and loss account so as to produce a constant periodic rate of interest on the remaining balance

of the liability.

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from 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 period, or in the period
of the revision and future periods where the revision affects both current and future periods.
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Notes (continued)

3 Turnover and other revenue
An analysis of the company’s turnover is as follows:
Year ended Year ended
31 Dec 2020 31 Dec 2019
£ £
Sale of goods 18,460,285 31,037,732
All revenue is generated in the United Kingdom.
4 Expenses and auditor’s remuneration
Included in profit/loss are the following:
Year ended Year ended
31 Dec 2020 31 Dec 2019
£ £
Depreciation of owned tangible fixed assets 165,746 159,625
Cost of stocks recognised as an expense 5,190,904 8,496,219
Auditor’s remuneration:
Audit of these financial statements 65,420 41,400
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Notes (continued)

5 Staff numbers and costs

AGA Print Limited (trading as Solopress)
Annual report and financial statements
Year ended 31 December 2020

The average monthly number of persons employed by the company (including directors)

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

Production
Sales
Administration

The aggregate payroll costs of these persons were as follows:
Wages and salaries
Social security costs

Pension costs
Other benefits

6 Directors’ remuneration

Directors’ remuneration

Year ended Year ended
31 Dec 2020 31 Dec 2019
No of employees No of employees
169 196
19 23
47 57
235 276
£ £
4,339,911 6,799,173
518,097 606,098
90,027 106,473
2,440 2,622
4,950,475 7,514,366
Year ended Year ended
31 Dec 2020 31 Dec 2019
£ £
111,123 126,214

The Directors are remunerated and paid by the ultimate UK parent company; OP UK Bidco Limited. Their Remuneration has
been allocated on a percentage basis, based on the level of services provided to each group company.

7 Interest receivable and similar .income

Other interest

8 Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
On bank overdrafts and loans
On finance leases and hire purchase contracts

Other finance costs:
Other interest

Total finance costs

Year ended
31 Dec 2020
£

1,625

Year ended
31 Dec 2020

Year ended
31 Dec 2019
£

1993

Year ended
31 Dec 2019
£

1,747

1,747

1,747
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Notes (continued)

9 Taxation

Total tax expense recognised in the profit and loss account, other comprehensive income and equity

Current tax
Current tax on income for the period
Prior period adjustments

Total current tax

-Deferred tax (see note 16)
Origination and reversal of timing differences
Adjustments in respect of prior periods

Total deferred tax

Total tax

Reconciliation of effective tax rate

Profit/(loss) for the year
Total tax expense

Profit/(loss) excluding taxation

Tax using the UK corporation tax rate of 19% (20/9: 19%)

Depreciation in excess of capital allowances
Disallowable expenses

Other allowances

Reversal of time differences on deferred tax
Prior period withholding tax adjustment
Capital items expensed

Non-deductible

Total tax expense/(credit) included in profit or loss

Year ended
31 Dec 2020
£

(304,523)

(304,523)

9,196)

(9;196)

(313,719)

Year ended
31 Dec 2020
£

(1,336,921)
(313,719)

(1,650,640)
(313,622)

(9,196)
(304,523)

313,622

(313,719)

AGA Print Limited (trading as Solopress)
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Year ended
31 Dec 2019
£

273,930

273,930

(3,583)

(3.583) .

277,513

Year ended
31 Dec 2019
£

1,203,735
277,513

1,481,248
281,437

30,391
6,484
(659)
(3,583)

(36,557)

277,513
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Notes (continued)

10 Tangible fixed assets

Cost

At beginning of year
Additions

Disposals

At end of year

Depreciation and impairment
At beginning of year
Depreciation charge for the year
Eliminated in respect of disposals

At end of year

Net book value
At 31 December 2020

At 31 December 2019

11 Stocks

Raw materials in stock

12 Debtors

Trade debtors

Amounts due from group undertakings

Other debtors
Corporation Tax
Prepayments and accrued income

Debtors due in over 1 year

Amounts due from group undertakings

Total Debtors

AGA Print Limited (trading as Solopress)
Annual report and financial statements
Year ended 31 December 2020

Fixtures &
Plant and Fittings and

Machinery equipment Total
£ £ £
312,535 979,147 1,291,682
16,164 105,879 122,043
328,699 1,085,026 1,413,725
208,632 749,298 957,930
31,836 133,910 165,746
240,468 883,208 1,123,676
88,231 201,818 290,049
103,903 229,849 333,752
31 Dec 2020 31 Dec 2019

£ £

850,284 688,404

31 Dec 2020 31 Dec 2019

£ £

166,256 518,730

25 25

304,523 -

143,606 145,227

614,410 663,982
31 Dec 2020 31 Dec 2019

£ £

8,392,341 7,068,574

9,006,751 7,732,556
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Notes (continued)

13 Creditors: amounts falling due within one year

31 Dec 2020 31 Dec 2019

£ £

Bank loans 333,336 -
Trade creditors i 1,797,632 2,782,103
Amounts owed to group undertakings 3,982,308 1,613,488
Corporation tax payable - 178,501
Taxation and social security ) 553,645 . 229,584
Other creditors 14,643 42,265
Accruals and deferred income 385,637 417,186
7,067,201 5,269,507

Hire purchase and finance leases are secured on the assets to which they relate.

14 Creditors: amounts falling after more than one year
31 Dec 2020 31 Dec 2019
£ £
Amounts owed to group undertakings - 810,352
Bank loans 2,166,664 -
2,166,664 810,352
Term and debt repayment schedule
Group - Currency Nominal Year of Principle 31 Dec 2020 | 31 Dec 2019
interest rate Maturity repayment
schedule £ £
Bank Loan GBP Base +2.33% 2026 Monthly - Over 2,500,000 -
term
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Notes (continued)

15 Provision for liabilities
31 Dec 2020
£
Deferred tax (assets) liabilities (10,813)
(10,813)

16 Deferred tax assets and liabilities

31 Dec 2019
£

(1,617)

(1,617)

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/(liabilities)

31 Dec 2020

£

Accelerated capital allowances 10,813
Movement in the year:

£

Asset at beginning of year 1,617

Credit to profit and loss 9,196

10,813

Asset at end of year

Assets/(liabilities)

31 Dec 201
£

1,617

£

5,200
(3,583)

1,617

The deferred tax liability set out above is expected to reverse within and relates to accelerated capital allowances

that are expected to mature within the same period.

9
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Notes (continued

17 Capital and reserves
Share capital
31 Dec 2020 31 Dec 2019
£ £
Issued and fully paid
3 ordinary A shares of £1 each 3 3
3 ordinary B shares of £1 each 3 3
6 6

The company has Class A ordinary shares in issue which carry one vote and no right to fixed income.
The company has Class B ordinary shares in issue which carry one vote and no right to fixed income.

" Shares “A” and “B” rank pari passu save that holders of “B” shares shall not be entitled to attend or vote at any
general meeting of the company.

18 Related party transactions

The company has taken advantage of the exemption available in accordance with FRS 102 whereby it has not
disclosed transactions with the ultimate parent company or any wholly owned subsidiary undertaking of the Group.:

19 Controlling party

The immediate parent company is ASAP Print Limited which is owned by OP UK Bidco Limited, both of which are
companies registered in England and Wales. OP UK Bidco Limited is owned and controlled by Online Printers
Holdings GmbH. Copies of the consolidated financial statements of Online Printers Holdings GmbH are available
from Onlineprinters GmbH Rudolf-Diesel-Str. 10, 91413 Neustadt a. d. Aisch, Germany.
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