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CADMUS DISTRIBUTION GROUP LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2022

Fixed assets
Intangible assets
Tangible assets
Investments

Current asssts

Stocks

Debtors

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 mare

than one year
Provisions for liabilities
Net assets

Capital and reserves
Called up share capital

Profit and less reserves

Total equity

Notes

s

2022

£ £

453,542

27,009

3

480,554
1,580,970
2,088,008
633,208
4,303,276
(3,025,672)

1,277,604

1,758,158

(254,545)

(61.714)

1,441,809

200

1,441,609

1,441,89¢

2021
as restated
£ £
377,894
23,837
1
401,782
1,202,662
1,784,311
646,396
3,643,369
(2,469,067)
1,174,302
1,576,084
{363.638)
(26.354)
1,186,094
200
1,185,854

1,186,094

The directors of the company have elected not Lo include a copy of the profit and loss account within the financial statements.

For the financial year ended 31 December 2022 the company was entilled 1o exempticn from audit under section 477 of the

Companies Act 2006 relating tc small companies.

The directors acknowledge their responsibilities for complying with the reguirements of the Companies Act 2006 with respect
to accounting recerds and the preparation of financial statements.

The members have not required the company to oblain an audit of its financial statements for the year in question in

accordance with section 476.

These financial stalements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.




CADMUS DISTRIBUTION GROUP LIMITED

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2022

The financlal statements were approved by the board of directers and authorised for issue on 10 August 2022 and are signed
on its behalf by:

MS Boyton
Director

Company Registration No. 11136065




CADMUS DISTRIBUTION GROUP LIMITED

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

1.1

1.2

1.3

1.4

Accounting policies

Company information
Cadmus Distribution Group Limited is a private company limited by shares incerperated in England and Wales. The
registered office is 5 Suffalk Drive, Cukes Park Industrial Estate, Chelmsford, Essex, CM2 6UN.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” ("FRS 102" and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of FRS 102
have been applied cther than where additional disclosure is required to show a true and fair view.

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 £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopled are set out below.

The company has taken advantage of the exemption under section 39¢ of the Companies Act 2006 not to prepare
consolidated accounts, on the basis that the group of which this i3 the parent qualifies as a small group. The financial
statements present information about the company as an individual entity and not about its group.

Priar period error

In the year ended 31 Decembar 2021, costs relating to website development wers posted to the profit and loss account
rather than being capitalised. The position has been rectified via a priar period adjustment in these financial
statemenls. The effect of this adjustment has been to increase the net bock value of intangible fixed assets by
£104,544, reduce admin expenses by £104,544, increase the deferred tax liability by £19,863 and reduced the
corporation tax charge by £4.245.

In addition, the rate at which goodwill is amortised was increased to ten years fram twenty years bheginning with the
2021 accounting year. This has resulted in additional amortisation of goodwill in 2021 of £16,482.

The above adjustments have resulted in a nat reserves increase of £72,444,

Turnover

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

Revanue fram 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 respsct of the transaction can be measured reliably.

Research and development expenditure
Research expenditure is written off against profits in the year in which it is incurred. Identifiable develapment
expenditure is capitalised to the extent that the technical, commercial and financial feasibility can be demonstrated.




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.5

1.6

1.7

1.8

Accounting policies {Continued}

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of unincorporated businesses over the fair value of net assets
acquired. Itis initially recognised as an asset at cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is amortised on
a syslematic basis over its expected life, which is ten years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
mare frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash-gsneraling unit is less than the carrying amount of the unit, the impairment loss is allccated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the
carrying amount of each asset in the unit.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amertisation and accumulated impairment losses.

Amortisation 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:

Domain name 10% straight line
Development costs 20% straight line from date available for use

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 recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Leasehold improvements 10% straight line
Fixtures and fitlings 20-33% straight line

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

Fixed asset investments

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

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating policies
of the entity 50 as to obtain benefits from its activities.

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

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




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.9

Accounting policies {Continued}

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impaiment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determing the extent of the impairment loss (if any).
Where it is not possible 10 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 cests 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 amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued armount, in which case the
impairment loss |s 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 subsequenily reverses, the carrying amount of the asset {or cash-generaling unit) is
increased lo the revised eslimale of its recoverable amount, but so that the increased carrying amount does nat exceed
the earrying amount that would have been determined had no impairment less been recognised for the asset {or
cash-generating unit) in prior years. A reversal of an impairmeant loss is recegnised immediately in profit or loss, unless
the relevant asset is carried at & revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that hava 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 cast and replacement cost,
adjusted where applicable for any loss of service potential.

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

Cash and cash equivalents

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

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

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

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amaunts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.14

Accounting policies {Continued}

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.

Ciassification of financial liabilities

Financial liabililies and equity instruments are classified according 1o the substance of the contractual arrangements
entared into. An equity instrument is any contract that evidences a residual interast in the assets of the company after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans and loans from fellow group companies, are initially recaognised
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
payakle within ane year ara not amortised.

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

Trade creditors are chligations 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 lass. If nat, thay
are presented as non-current liabilties. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised ¢ost using the effective interest method.

Equity instruments
Equity instrumenits issued by the company are recorded at the proceeds recsived, net of ransaction cosis. Dividends
payatle on eguity instruments are recognised as liabilities once they are no longer al the discretion of the company.

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 excludas 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.




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

Accounting policies {Continued}

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 liakilities 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 reperting 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 al the tax rates lhat are expected lo apply in the period when the liability is sellled or the
asset is reglised. Deferred tax is charged or credited in the profil and loss account. except when it relates 1o 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 when the company has a legally enforceable right to offset current tax assets and liabilities and the
defarred tax assets and liabilities relate to taxes levied by the same tax authority.

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

The cost of any unused holiday entitlemant 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.

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

Leases

Rentals payable under aperating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis aver the term of the relevant lease except where another maore systematic basis is more
reprasentative of the time pattern in which economic benefits from the leases asset are consumed.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be recaived.

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

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the fransactions. At each reporling end dala, monetary assets and liabilities that are denominaled in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arlsing on translation in the period
are included in profit or loss.




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting pelicies, the directors are required to make judgements, astimates and
assumptions about the carrying amaunt of assets and liabilities that are net readily apparent from cther sources. The
estimates and associated assumplions are based on histarical 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. Ravisions to accounting estimates are
recagnised 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.

Key sources of estimation uncerainty

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount

of assets and liabilities are as follows.

Depreciation

The deprecialion expense is recognition of the decline in the value of the asset and the allocation of the cost of the
assets over the periods in which the assets will be used. Judgements are made on the estimated useful life of the

assets which are regularly reviewed to reflect the changing environment.

Provisions

Provisions are recognised when the company has a present obligation as a result of a past event, as the company's
best estimate of the costs that will be incurred based con legislative and contractual requirements. Provision is made for

dsefarred fax.

3 Intangible fixed assets
Goodwill Other Total
£ £ £

Cost
At 1 January 2022 329,633 134,878 464,611
Additions - 111,656 111,656
At 31 December 2022 329,633 246,624 576,267
Amortisation and impairment
At 1 January 2022 81,035 5,682 86,717
Amortisation charged for the year 32,964 3,044 36,008
At 31 December 2022 113,999 8,728 122,725
Carrying amount
At 31 December 2022 215,634 237,508 453,542
At 31 December 2021 248,598 129,266 377,894

Other intangible fixed assels comprise of website development costs and software.




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

4

Tangible fixed assets

Cost or valuation

At 1 January 2022

Additicns

At 31 December 2022
Depreciation and impairment
At 1 January 2022

Depreciation charged in the year

At 31 December 2022

Carrying amount
At 31 Dacember 2022

At 31 December 2021

Fixed asset investments

Shares in group undertakings and participating interests

Movements in fixed asset investments

Cost or valuation

At 1 January 2022
Additions

At 31 December 2022

Carrying amount
At 31 December 2022

At 31 December 2021

Land and Plant and Total
buildingsmachinery etc

£ £ £

- 42 926 42,926
11,338 2,428 13,764
11,338 45,352 56,690
- 19,038 19,039

495 10,146 10,642
496 29,185 29,681
10,842 16,167 27,009
23,887 23,887

2022 2021

£ £

3 1

Shares in

subsidiaries

£

1

2

3

3

| —_




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

6 Debtors
Amounts falling due within one year:

Trade debtors
Amounts owed by graup undertakings
Other debtors

7 Creditors: amounts falling due within one year

Bank lcans and overdrafts

Trade creditors

Amounts owsd to group undertakings
Corporation tax

Other taxation and sacial security
Other creditors

For security see note 9.

8 Creditars: amounts falling due after more than one year

Bank loans and overdrafts

2022 2021

£ £

553,526 331,037
1,275,000 1,245,000
260,482 218,274
2,089,008 1,794,311
2022 2021

£ £

109,098 109,095
1,232,688 833,339
3 1

52,934 73,096
212,656 268,251
1,418,293 1,184,785
3,025,672 2,469,067
2022 2021

£ £

254,545 363,636

The long-term lean comprises a Coronavirus Business Interruption Loan, which has an unlimited debenture attached.

9 Profit and loss reserves

Prefit and loss reserves are fully distributable.

10  Related party transactions

The following amounts were outstanding al the reporting end dale:

Amounts due from related parties

Cadmus Distribution Group Heldings Limited

2022

1,275,000

2021
£

1,245,000

-10-




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

11 Parent company

Cadmus Dislribution Group Limited is a wholly owned subsidiary of Cadmus Distribution Group Holdings Limited, the
ultimate parent company, and its registered office is 5 Suffolk Drive, Dukes Park Industrial Estate, Chelmsford, Essex.
CM2 BUN.

11 -




CADMUS DISTRIBUTION GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

12

Prior period adjustment

Reconciliation of changes in equity

Adjustments te prior year
Development costs capitalised in PY
Amortisation on goodwill increased
Deferred taxation

Corporation tax charge

Total adjustments
Equity as previously reported

Equity as adjusted

Analysis of the effect upon equity
Profit and loss reserves

Reconciliation of changes in profit for the previous financial period

Adjustments to prior year
Development costs capitalised in PY
Armortisation on goodwill increased
Deferred taxation

Corporation ax charge

Total adjustments
Profit as previously reported

Profit as adjusted

1January 31 December
2021 2021
£ £

. 104,544
- {16.482)
. {19.863)
. 4,245

- 72,444
1,100,262 1,113,680

1,100,262 1,186,094

- 72,444

2021
£

104,544

{16.482)

{19,363)
4,245

72,444
279,888

352,332

_12-
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