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THAT COMPANY CALLED IF LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

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

Principal activities

The company's principal activity during the year was that of a holding company. The principal activity of the company's
subsidiary undertaking was the supply, manufacture, and design of innovative gifts and book accessories, and is
unchanged from the previous year.

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

J P Calvert

T Finley

P Sung-Yan Yu
K Kraft

Results and dividends

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.
No preference dividends were paid. The directors de not recommend payment of a final dividend.

Auditor
The auditor, Buckle Barton Limited, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). 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 group and
company, and of the profit or loss of the group for that period. In preparing these financial statements, the directors are
required to:

s select suitable accounting policies and then apply them consistently;

. make judgements and accounting estimates that are reasonable and prudent;

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

. prepare the financial statements on the going concern hasis unless it is inappropriate to presume that the
company will continue in business.

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




THAT COMPANY CALLED IF LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2020

Statement of disclosure to auditor

So far as each persen who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the company is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and 1o establish that the auditor of the company is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
exemption.

On behalf of the hoard

J P Calvert
Director

25 March 2021




THAT COMPANY CALLED IF LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THAT COMPANY CALLED IF LIMITED

Opinion

We have audited the financial statements of That Company Called IF Limited (the "parent company') and its subsidiaries
(the 'group'} for the year ended 31 December 2020 which comprise the group profit and loss account, the group balance
sheet, the company balance sheet and notes to the financial statements, including a summary of significant accounting
pelicies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic
of Irefand (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2020
and of the group’s loss for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. 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) {15As {UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
staternents section of our report. We are independent of the company in accerdance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled
our other ethical respensibilities in accordance with these requiremenis. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you
where:
® the directors’ use of the going concem basis of accounting in the preparation of the financial statements is not
appropriate; or
* the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the group's or the parent company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

Other information

The directors are responsible for the other information. The other information comprises the information included in the
annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in daing so,
consider whether the other information is materially inconsistent with the financial statements or aur knowledge abtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other infermation, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of our audit:
* the information given in the directors' repert for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
® the directors’ report has been prepared in accordance with applicable legal requirements.




THAT COMPANY CALLED IF LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF THAT COMPANY CALLED IF LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and parent company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors' report.

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

® adcquatc accounting reccords have not been kept by the parent company, or returns adequate for our audit have
not been received from branches not visited by us; or

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

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

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

the directors ware not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies' exemption in preparing the directors' report and take advantage of the
small companies exemption from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the direclors are respensible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error,

In preparing the financial statements, the directors are responsible for assessing the group's and the parent company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the group or the parent company or to cease
operations, or have ne realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur 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 an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK} will always detect a material misstatement when it exists. Misstaterments can arise from fraud or error and are
considered material if, individually or in the aggregate, they cculd reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is lccated on the Financial Reporting
Council's website at: hitp:/Awww frc.org.ukfauditorsrespensibilities. This description ferms part of our auditor's report.

This reporl is made sulely lo Lhe company's members, as a body, in accordance wilth Chapler 3 of Parl 18 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 repont, or for the opinions we have formed.

lan J Meek FCCA {Senior Statutory Auditor)

for and on hehalf of Buckle Barton Limited, Statutory Auditor
Sanderson House

Station Road

Horsforth

Leeds

LS18 5NT

25 March 2021




THAT COMPANY CALLED IF LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2020

Notes

Turnover
Cost of sales

Gross profit

Administrative expenses
QOther operating income

QOperating loss

Interest receivable and similar income 4
Interest payable and similar expenses

Loss before taxation

Tax on loss

Loss for the financial year

2020

2,810,669

(1,399,949)

1,410,720

(2,117 .424)
185,585

(521,179)

1,421
(106,555)

(626,313)

28,072

(598,241)

Loss for the financial year is all attributable to the owners of the parent company.

2019

£

4,731,768

{2.461,598)

2,270,170

{2,4556,413)

(185,243)

807
(71,710)

(256,146)

(24,036)

{280,182)




THAT COMPANY CALLED IF LIMITED

GROUP BALANCE SHEET
AS AT 31 DECEMBER 2020

2020 2019
MNotes £ £ £ £
Fixed assets
Intangible assets 5 889,425 1,270,593
Tangible assets 6 350,706 412,114
1,243,131 1,682,707
Current assets
Stocks 2,663,423 2,474,050
Debtors 9 1,473,193 1,872,706
Cash at bank and in hand 36,018 106,369
4,222,634 4,453,125
Creditors: amounts falling due within one
year 10 (2,458,989) (2,507,815)
Net current assets 1,763,645 1,945,310
Total assets less current liabilities 3,003,776 3,628,017
Creditors: amounts falling due after more
than one year 11 (750,000) (750,000)
Provisions for liabilities (41,350) (67,350)
Net assets 2,212,426 2,810,667
Capital and reserves
Called up share capital 1,000 1,000
Share premium account 4,992,000 4,999,000
Profit and loss reserves (2,787,574) (2,189,333)
Total equity

2,212,426

2,810,667

These financial statements have been prepared in accordance with the provisions applicable to groups and companies

subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 25 March 2021 and are

signed on its behalf by:

J P Calvert
Director




THAT COMPANY CALLED IF LIMITED

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2020

2020 2019

Notes £ £ £ £
Fixed assets
Investments 7 6,068,004 6,068,004
Current assets
Debtors 9 8,995 -
Creditors: amounts falling due within one
year 10 (876,961) {759,411)
Net current liabilities (867,966) (759,411)
Total assets less current liabilities 5,200,038 5,308,593
Creditors: amounts falling due after more
than one year 11 (750,000) (750,000)
Net assets 4,450,038 4,558,593
Capital and reserves
Called up share capital 1,000 1,000
Share premium account 4,999,000 4,999,000
Profit and loss reserves (549,962) (441,407)

Total equity 4,450,038 4,558,593
As permitted by s408 Companies Act 2006, the company has not presented its cwn profit and loss acccunt and related
notes. The company’s loss for the year was £108,555 (2019 - £87,715 loss).

These financial statements have been prepared in accerdance with the provisions applicable to companies subject to the
small companies regime,

The financial statements were approved by the boarc of directors and authorised for issue on 25 March 2021 and are
signed on its behalf by:

J P Calvert
Director

Company Registration No. 08308334




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies

Company information

That Company Called IF Limited (“the company”} is a private company limited by shares, demiciled and
incorporated in England and Wales. The registered office is Thornton Road Industrial Estate, Thornton Road,
Pickering, North Yorkshire, YO18 7JB.

The group consists of That Company Called IF Limited and its subsidiary undertakings.

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companics regime. The disclosure requirements of scction 1A of FRS
102 have been applied other 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 a
mounts in these financial statements are rounded to the nearest pound.

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

1.2 Basis of consolidation
In the parent company financial statements, the cost of a business combination is the fair value at the acquisition
date of the assets given, equity instruments issued and liabilities incurred or assumed, plus costs directly
attributable to the business combination. The excess of the cost of a business combination over the fair value of
the identifiable assets, liabilities and contingent liabilities acquired is recognised as goodwill. The cost of the
combination includes the estimated amount of contingent consideration that is probable and can be measured
reliably, and is adjusted for changes in contingent consideration after the acquisition date. Provisional fair values
recognised for business combinations in previous periods are adjusted retrospectively for final fair values
determined in the 12 menths following the acquisition date. Investments in subsidiaries, joint ventures and
associates are accounted for at cost less impairment.

Deferred tax is recognised on differences between the value of assets (other than goodwill} and liabilities
recognised in a business combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or settled. The deferred tax recognised is adjusted against geodwill or negative goodwill.

The consolidated financial statements incorporate those of That Company Called IF Limited and all of its
subsidiaries (ie entities that the group controls through its power to govemn the financial and operating policies so
as to obtain economic benefits). Subsidiaries acquired during the year are consolidated using the purchase
method. Their results are incorparated from the date that control passes.

All financial statements are made up 1o 31 December 2320. Where necessary, adjustments are made fo the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred.




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.3

1.4

1.5

1.6

Accounting policies {Continued)

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, settliement 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 goeds is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer {(usually on dispatch of the goads), the amount of revenue can be measured reliably, it is
probable that the econemic 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.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired. it
is 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 amertised on a systematic
basis over its expected life, which is 10 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 more frequently when there is an indication that the unit may be impazaired. If the recoverable amount of
the cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated 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.

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:

Plant and equipment 25% p.a. on reducing balance
Fixtures and fittings 25% p.a. on reducing balance
Motor vhicles 25% p.a. on reducing balance

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

Fixed asset Investments

Equity investments are measured at fair value through profit or lass, except for those equity investments that are
not publicly traded and whose fair value cannot ctherwise be measured reliably, which are recognised at cost less
impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, asscciates and joinily controlled entities
are initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

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




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.7

Accounting policies {Continued)

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 group considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Investments in associates are initially recognised at the transaction price {including transaction costs} and are
subsequently adjusted to reflect the group's share of the profit or loss, other comprehensive income and equity of
the associate using the equity method. Any difference between the cost of acquisition and the share of the fair
value of the net identifiable assets of the associate on acquisition is recognised as goodwill. Any unamenrtised
balance of goodwill is included in the carrying value of the investment in associates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when
the company has incurred legal or constructive obligations or has made payments on behalf of the associate.

In the parent company financial statements, investments in associates are accounted for at cost less impairment.

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

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible 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.

The carrying amount of the invesiments accounted for using the equity methed is tested for impairment as a single
asset. Any goodwill included in the carrying amount of the invesiment is not tested separately for impairment.

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 amount, the
carrying amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment loss is trealed as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where animpairment 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 determinad had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A raversal 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.

-10 -




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.8

1.9

1.10

Accounting policies {Continued)

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 1o complete and sell is recognised as an impairment loss in profit or loss.
Reversals of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

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

Finangcial 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 racognised in the group's halance sheet when the greup 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 intentign 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.

11 -




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies {Continued)

impairment of financial assels
Financial assets, other than those held at fair value through profit and less, 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 cne 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 previcusly 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.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according 1o 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
businass 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 interast meathod.

Other financial liabilitias

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

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

12 -




THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1 Accounting policies {Continued)

Derecognition of financial liabifities
Financial liabilities are derecegnised when the group’s contractual obligations expire or are discharged or
cancelled.

1.11 Equity instruments
Equily instruments issued by the group are recorded al lhe proceeds received, nel of transaclion costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

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

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

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

Current tax

The tax currently payable is based on taxahle 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 group'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 sllow 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 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 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.

1.14 Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those 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.
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THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.16

Accounting policies {Continued)

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

Leases

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

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A granl received before Lhe recognilion crileria are salisfied is recognised as a liabilily.

During the year the group benefitted from a Government Grant in respect of the Coronavirus Job Retention
Scheme. The grant applications have been submitted and grants recognised as received on a monthly basis. There
were no outstanding grant claim payments at the balance sheet date.

Foreign exchange

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

Auditor's remuneration

2020 2019
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the group and company - 2,000
Audit of the financial statements of the company's subsidiaries 13,281 14,000
13,281 16,000
For other services
Taxation compliance services - 805
Other taxation services - 3,570
- 4,375
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THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

3

Employees

The average monthly number of persons (including directors) employed by the group and company during the year

was!

Total

Interest receivable and similar income

Other interast receivable and similar income

Intangible fixed assets
Group

Cost
At 1 January 2020 and 31 December 2020

Amottisatioh and impairment
Al 1 January 2020
Amortisation charged for the year

At 31 December 2020

Carrying amount
At 31 December 2020

At 31 December 2012

Group Company
2020 2019 2020 2019
Number Number Number Number
33 34 - -
2020 2019
£ £
1,421 807
Goodwill
£
4,724,029
3,453,436
381,168
3,834,604
889,425
1,270,593

The company had no intangible fixed assets at 31 December 2020 or 31 December 2018.
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THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

6

Tangible fixed assets

Group Flant and Fixtures and Motor vehicles Total
equipment fittings
£ £ £ £
Cost
At 1 January 2020 262,746 504,400 16,899 784,045
Additions 26,250 22,544 - 48,794
At 31 December 2020 288,996 526,944 16,899 832,839

Depreciation and impairment

At 1 January 2020 137,211 219,020 15,700 371,931
Depreciation charged in the year 35,723 74178 301 110,202
At 31 December 2020 172,934 293,198 16,001 482,133

Carrying amount
At 31 December 2020 116,062 233,746 898 350,706

At 31 December 2019 125,535 285,380 1,199 412,114

The company had no tangible fixed assets at 31 December 2020 or 31 December 2019.

Fixed asset investments

Group Company
2020 2019 2020 2019
£ £ £ £

- - 6,068,004 6,068,004

Subsidiaries
Details of the company's subsidiaries at 31 December 2020 are as follows:

Name of undertaking  Registered Nature of business Class of % Held
office shares held Direct Indirect

If Cardboard Creations  England and Supply and design of gifts and ~ Ordinary shares
Limited Wales book accessories of £1 each 100.00 0

IF Cardboard Creations Limited is incorporated in England and Wales and operates throughout the world,

The results of the subsidiary company have been consolidated in the group accounts of That Company Called IF
Limited.
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THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

9

10

"

12

Debtors
Group Company
2020 2019 2020 2019
Amounts falling due within one year: £ £ £ £
Trade debtors 811,967 1,134,956 - -
Corporation tax recoverable - 11,933 - -
Amounts owed by connected companies 565,810 560,482 8,995 -
Other debtors 95,416 165,335 - -
1,473,193 1,872,706 8,995 -
Creditors: amounts falling due within one year
Group Company
2020 2019 2020 2019
£ £ £ £
Trade creditors 861,237 991,272 - -
Corporation tax payable - 14,005 - 14,005
Other taxation and social security 126,175 34,961 - -
Other creditors 1,471,577 1,467,577 875,961 745,406
2,458,989 2,507,815 876,961 759,411
Creditors: amounts falling due after more than one year
Group Company
2020 2019 2020 2019
£ £ £ £
750,000 750,000 750,000

Other creditors 750,000

Included within other creditors is deferred cansideration of £750,000 which incurs interest at 5%.

Deferred taxation

Deferred tax assets and liabilities are offset where the group or 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:

Group

Accelerated capital allowances

The company has no deferred tax assets or liahilities.

Liabilities
2020
£

41,350

Liabilities
2019
£

67,350
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THAT COMPANY CALLED IF LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

12  Deferred taxation

Movements in the year:

Liability at 1 January 2020
Credit to profit or loss

Liability at 31 December 2020

{Continued)

Group Company
2020 2020

£ £
67,350 -
(26,000} -

41,350

The deferred tax liability set out above is expected to reverse within 12 months and relates to accelerated capital
allowances that are expected to mature within the same period.

13 Operating lease commitments

Lessee

At 31 December 2019 the group had cutstanding commitments for future minimum lease payments under

non-cancellable operating leases, as follows:

Land and buildings:
Within one year

Between twao and five years
In over five years

Group Company
2020 2019 2020 2019
£ £ £ £
725,000 825,000 - -
725,000 825,000 - -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

13

Operating lease commitments {Continued)

Related party transactions

FProperty leases

During the year the company rented property from a related party of one of the directors. The lease expired on 31
December 2003 and is now subject to an informal rolling lease. The lease is subject fo regular rent reviews,
although no changes o the rental charge have heen made since the lease was signed. The annual lease charge is
£9,600 (2019: £9,600).

During the year the company alsc leased land and property from a related party of which one of the directors is a
member. This commenced on 1st May 2013 and will last 15 years. The first 59 months are charged at £1 and
thereafter charged at £100,000 plus VAT per year. During the year the company leased further land and buildings
from he sama related party, the annual lease charge of which is £27,000.

ANCO Far East Limited

During the year the company traded with ANCO Far East Limited, a company which has a significant interest in the
parent underaking of If Cardboard Creations, That Company Called IF Limited:

* Sales £nil (2019: £nil)
®* Purchases £1,439,615(2019: £2,157,913)
* Trade creditors  £760,337 (2019: £735,127)

IFUSALLC

During the year the company traded with IF USA LLC, which is a related party of That Company Called IF Limited:
Sales £168,833 (2019: £371,365)

Purchases £9,040 (2013: £68,629)

Trade Debtors £262,061 (2019: £267,142)
Other Debtors £563,320 (2019: £557,992)

IF Cardboard Creations Limited

The company is exempt from disclosing transactions with the immediate subsidiary due to IF Cardboard Creations
Limited being a wholly-owned subsidiary of That Company Called IF Limited.

Directors' Loan Account

At the 31st December 2019 there was an amount due from one of the directors to IF Cardboard Creations Limited
of £50,000 (2018: £nil). The loan was repaid in full on the 9th of January 2020.
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15

Post balance sheet events

The group continues to be impacted by the effects of the Coronavirus pandemic. Turnover has reduced during the
year ended 31 December 2020 and the post balance sheet period as a consaquence of the lockdown measures
introduced by the UK and other global Governments. The directors have taken steps te reduce costs during this
difficult trading pericd and, in their opinion, the group remains a going concern.

During the year the group received Government grant funding in respect of the Coronavirus Job Retention Scheme.
The grant applications have been submitted on a monthly basis and grants recognised as received. The total grant
claimed and received during the year amounted to £185,595 and this amount has been disclosed within other
operating income. There were nc cutstanding grant claim payments at the balance sheet date. The directors are not
aware of any unfulfilled conditions or ather contingencies attached to the grants that have been recognised in
incoma. The group has not banefittad from any other form of Government assistance, apart from the Coronavirus
Job Retention Scheme, during the year or in the post balance sheet pericd.

In the opinion of the directars, the Brexit transition has not had a material impact on trade during the post balance
sheet period and is not expected to have a material impact on trade in the future.
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