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Reach Publishing Services Limited
(Registration number: 8339522)

Strategic Report for the 52 weeks ended 29 December 2019 s

The directors present their Strategic Report for the 52 weeks ended 29 December 2019.

Fair review of the business S ',

Business Review
The company made neither profit nor loss during the period (2018: nil). S

LS P T

Financial position and future prospects

The financial position of the company is set out on page 8. The dircctors are satisfied as to the future prospects of the company. The
company has continucd to perform in line with management’s expectations since the year end. The Board is confident that the
company will make further good progress through the rest of the year delivering its strategic objectives within the group. =~

The net assets of the company are £1 (2018: £1). _
The financial risk management objectives are set out in the Directors’ Report (page-3). T e ' TS

Key performance indicators
The company is a service company and does not set or monitor key performance indicators.

Section 172 statement

From the peispective of the board, as a result of the Group governance structure, the matters that it is responsible for considering
under Section 172 (1) of the Companies Act 2006 (*s1727) have been considered to an appropriate extent by the Group board in
rclation both to the Group and to this company. The board has also considered relevant matters where appropriate: To the extent
necessaiy for an understanding of the development, performance and position of the company, an explanation of how the group board
has considercd the matters set out in s172 (for the Group and for the company) is set out on page 42 of the Reach plc annual report,
which does not form part of this report.

Section 172 compliance outlined in the 2019 Reach plc Annual Report is applicable to the company. This gives an overview of how
the company has engaged with key stakeholders during the year, including shareholders, suppliers, customers and readers.

Principal risks and uncertainties
The company does not trade on its own behalf and has no investments.

Since year end a number of the principal risks and uncertainties have been impacted by COVID-19. The Company’s fellow
subsidiaries took a number of mitigating actions to minimise the impact of the outbreak, including reducing salaries, furlough staff
and agree a deferment of pension contributions and in July to transform the business and will continue to monitor this risk closely.
The impact on the Company’s fellow subsidiaries revenucs have gradually improved since April. There remains uncertainty around
when circulation and advertising revenues will return to more normalised levels.

Approved by the Board on 17 December 2020 and signed on its behalf by:

&

Reach Directors Limited
Director
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Reach Publishing Services Limited
(Registration number: 8339522)

Directors' Report for the 52 weeks ended 29 December 2019

The directors present their annual report and the financial statements for the 52 weeks ended 29 Deuemben 2019. !

Directors of the company
The directors of the company who were in office during the year and up to the datc of sngmng "the financial stalements were as
follows:

Ky

Jim Mullen (appointed 16 August 2019) ’ . .
Simon Fuller (appointed 1 March 2019)
Simon Fox (resigned 16 August 2019)
Vijay Vaghela (resigned 30 June 2019)
Reach Directors Limitzd

Principal activity
The prmclpal activity of the company is that of invoicing and debtor collection on behalf of fellow sub51d1anes of Reach ple.

Results and dividends
The company does not trade on its own behalf and madc neither profit nor loss during the period (2018: nil). The dlrectors 'do not
recommend the payment of a dividend for the penod (2018: nil). No dividends have been proposed or paid since period end.

Financial risk management policies and objectives

The company s operations expose it to financial risks that include credit, liquidity and foreign exchange nsk The company has
mechanisms in place that seek to limit the impact of the adverse effects of these risks on the financial pexl'uuuauce of the eompdny
Credit risk management T '
Credit risk refers to the risk that a counter-party with the company will default on its contractual obligations resultmg ina financlal
loss. Credit risk for the company considers both external and mter-group debt. In respect of external debt, the company has adopted a
policy of only dealing with credltworthy counterpartics and ongoing credit evaluation is perfomled on the finaucial condition of trade
receivables. In respect of inter-group receivables, the position of the counter-party, and the level of support provided by the wider
Reach plc group are considered.

Liquidity risk management
The company, taking into consideration the support of the Reach plc group as required, actively manages its finances to ensure that it
has sufficient funds available for its opcrations and to mcet its obligations.

Foreign currency risk management

The entity, as part of the wider Reach plc group, undertakes certain transactions denominated in foreign currencies. Hence, exposures
to exchange rate fluctuations arise. Exchange ratc exposures arc managed within approved policy parameters utilising forward
exchange contracts where appropriate.

Financial position and future prospects
The financial position and future prospects of thc company is set out in the Strategic Report on page 2.
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Reach Publishing Services Limited
(Registration number: 8339522)

Directors' Report for the 52 weeks ended 29 December 2019 (continued)

Going concern basis ‘

In determining whether the company’s financial statements can be prepared on a going concemn basis the directors have considered the
factors likely to affect the future development, performance and financial position of the company. In particular, the directors have
reviewed the assessment, particularly as a result of the COVID-19 outbreak.

The company has net current asset of £nil at 29 December 2019, which includes net amounts owed to other subsidiary undertakings of
Reach plc of £66,924,000. The directors note that Reach plc Group has a strong balance sheet and liquidity with a net cash positive
position of £41.9m at 28 June 2020. This represents a cash balaive of £66.9m less £25.0m which has been drawn from the Group’s
revolving credit facility of £65.0m.

At the date of signing of these financial statements the directors have considered all the factors impacting the company’s business,
including downside sensitivities and the strong balance sheet of Reach pic. The company has in place a support letter from Reach plc,
the Group’s holding company stating that Reach plc will not seek repayment of amounts owed by the company unless alternative
financing is available and will advance further amounts as required by thc company from 12 months from the date of signature of the
company financial statements.

The directors therefore have a reasonable expectation that thc company has adequate resources to continue in operati;)nz;.l existence for
the foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing the company’s financial statements.

Directors' liabilities

During the period and as at the date of signing the annual report and financial statements, the ultimate parent company has in place a
directors’ and officers’ liability insurance policy which includes the company.

Disclosure of information to the auditors "

Each director has taken steps that they oughl to have taken as a director in order to make themselves aware of any relevant audit
information and to establish that the company's auditors are awarc of that’ information. The directors confirm that there is no relevant
information that they know of and of which they know the auditors are unaware.

Independent auditors

On 24 July 2019 PricewaterhouseCoopers LLP were appointed as the company's mdependent auditors. The audltors
PncewaterhouseCoopers LLP are deemed to be reappointed under section 487(2) of the Companies Act 2006.

Approved by the Board on 17 December 2020 and signed on its behalf by:

Reach Directors Lumted . \
Du'ector . . : ! .
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Reach Publishing Services Limited
(Registration number: 8339522)

Statement of Directors' Responsibilities in Respect of the Financial Statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance wnh apphcable law and
regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have prepared
the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 101 “Reduced Disclosure Framework™, and applicable law). Under company law the directors must not
approve the financial statements uniess 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 the financial statements, the directors are required to:

» select suitable accounting policies and apply them consnstently,

» state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will continue in
busmess

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

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.
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Reach Publishing Services Limited
(Registration number: 8339522)

Independent Auditor's Report to the Members of Reach Publishing Services Limited

Report on the audit of the financial statements .. o, ' S e e

Opinion
In our opinion, Reach Pubhshmg Services Limited's financial statements:

. glve a true and fair view of the state of the Company's affairs as at 29 December 2019 and of its results for the 52 week period (the
' period’) then ended; :

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements (the 'Annual Report'), which
comprise the; Balance Sheet, as at 29 December 2019 and Notes to the Financial Statements, including a summary of significant
accounting policies.

e

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropnate to provxde a basis for our
opinion. . S

Independence

We remained mdependent of the Company in accordance w1ti1 the ethical reqmrements that are relevant to our audit of the financial
statements in the UK, which include the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

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 concern 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 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.

However, because not all future events or conditions be predicted, this statement is not a guarantee as to the company’s ability to
continue as a going concern.

Reporting on other information

The other information comprises the information included in the annual report, other than the financial statements and our auditor’s
report thereon. The directors are responsible for the other information. 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 doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained 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 information, we
are required to report that fact. We have nothing to report in this regard.

With respect to the Strategic Report and Directors” Report, we also considered whether the disclosures required by the UK Companies
Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also to report
certain opinions and matters as described below.
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Reach Publishing Services Limited
(Registration number: 8339522)

Indcpendent Auditor's Report to the Members of Reach Publishing Scrvices Limited (continued)

Strategic Report and Directors' Report .

In our opinion, bascd on the work undertaken in the course of the audit, the information given in the Strategic Report and Dircctors’,
Report for the period ended 29 December 2019 is consistent with the financial statements and has been prepared in accordance w1th
appllcable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audxt, we did not
identify any material misstatements in the Stratcgic Report and Dircctors® Report.

Responsibilities for the financial statements and the audit

: R N S ) o
Responsibilities of the directors for the financial statements
As cxplaincd morc fully in the Statement of Dircctors' Responsibilitics in Respect of the Financial Statcments stt 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, and
for such internal control as the directors determine is necessary to enable the preparation of financial statements that arc free from
material misstatement, whether due to fraud or error. .

In preparing the financial statements, the directors arc rcsponsiblc for asscssing thc Company's ability to continuc as a goi;lg éoncem,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the dlrectors either
intend to liquidate the Company of to cease operations, or have no realistic altcrnative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financinl statemonts as a whole are free from matorial
misstatcment, whether duc to fraud or crror, and to issuc an auditor’s report that includcs our opinion. Rcasonable assurance is a high
level of assurance, but is not a guarantec that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or crror and aro considered material if, individually or in the
aggregate, they could 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 located on the Financial Reporting Council's
website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report, including the opinions, has been prepared for only the Company’s members as a body in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed
by our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting
Undcr the Companics Act 2006 we arc requircd to report to you if, in our opinion:

« adequate accounting records have not been kept, or returns adoquate for our audit have not been received from branches not visited
by us: or

= the financial statements are not in agreement with the accounting records and returns; or
= certain disclosures of dircctors’ remuncration specificd by law arc not madc; or
» we have not received all the information and explanations we require for our audit.

We have no cxccptions to rcport arising from this responsibility.

Simon White (Senior Smtutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP,
Chartered Accountants and Statutory Auditors
Manchester

17 December 2020
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Reach Publishing Services Limited
(Registration number: 8339522)

Balance Sheet
at 29 December 2019 (at 30 December 2018)

Current assets
Debtors
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net assets and total assets less current liabilities

Equity capital and reserves
Called up share capital
Profit and loss account

Total shareholders' funds
. . . 1

Note

29 December 30 Decemi)er
2019 2018

£ 000 £ 000

94,799 69,801

9,979 5,080
104,778 74,881
(104,778) (74,881)

The financial statements on pages 8 to 12 were approved by the Board of Directors on 17 December 2020 and signed on its behalf by:

B —

Simon Fuller
Director

The notes on pages 9 to 12 form an integral part of these financial statements.
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Reach Publishing Services Limited
(Registration number: 8339522)

Notes to the Financial Statements for the 52 weeks ended 29 December 2019

1 General information
The company is a private company limited by share capital, incorporated and domiciled in England and Wales.

The address of its registered office is:
One Canada Square

Canary Wharf

London

E14 SAP

United Kingdom

2 Basis of preparation and significant accounting policies

Statement of compliance
The company financial statements have been prepared in accordance with Financial Reporting Standard 101, ‘Reduced Disclosure
Framework’ (FRS 101).

Basis of preparation

The financial statcmcents of Rcach Publishing Scrvices Limitcd, a privatc company limitcd by sharcs, incorporatcd in thc Unitcd
Kingdom under the Companies Act 2006 and registered in England and Wales, have been prepared in accordance with Financial
Reporting Standard 101, ‘Reduced Disclosure Framework’ (FRS 101). The financial statements have been prepared under the
historical cost convention and in accordance with the Companies Act 2006. The preparation of financial statements in conformity with
FRS 101 requires the use of certain key accounting cstimates. It also rcquircs management to cxcrcise its judgement in the proocss of
applying the company’s accounting policies.

For administrative convenience, the financial statements are made up to a suitable date near the end of the calendar year. These
financial statcments have been prepared for the 52 wecks ended 29 December 2019 and the comparative period has been prepared for
the 52 weeks ended 30 December 2018.

Thc financial statcments arc prescnted in pounds sterling becausc that is the currency of the primary economic cnvironment in which
the company operates.

The nature of the company’s operations and its principal activitiy are set out in the Directors' Report on page 3.

The company has not made a profit or loss nor any other items of comprehensive income during this period or the prior period.
Consequently, no profit and loss acoount, statement of comprehensive income and statement of changes in equity has been presented.

As permitted by FRS 101, the company has taken advantage of the disclosure exemptions available under that standard in relation to
financial instruments, presentation of comparative information in respect of certain assets, presentation of a cash-flow statement,
standards not yct effective, disclosure of remuneration paid to auditors for non-audit services, related party transactions key
assumplions in cash flow projections and qualitative and quantitative infonnation related to changes in contract assets and contract
liabilities. Where required, equivalent disclosures are given in the group accounts of Reach plc. The group accounts of Reach plc are
available to the public and can be obtained as set out in note 9.

Going concern
The financial statcments have been prepared on a going concern basis as set out in the Dircctors' Report.

Amendments to IFRSs and new Interpretations that are mandatorily cffective for the current year
There were no new amendments to IFRSs or new Interpretations effective for the current period for the company to adopt.

Summary of significant accounting policies and key accounting estimates

The principal accounting policics applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the years presented, unless otherwisc statcd.
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Reach Publishing Services Limited
(Registration number: 8339522)

Notes to the Financial Statements for the 52 weeks ended 29 December 2019 (continued)

2 Basis of preparation and significant accounting policies (continued)

Foreign currency transactions and balances

Transactions denominated in foreign currencies are translated at the rates of exchange prevailing on the date of the transactions. At
cach rcporting date, items denominated in foreign currencies are retranslated at the rates prevailing on the reporting date. Exchange
differences arising on settlement and on retranclation are included in the profit and loss account for the period of fellow subsidiaries.

Trade receivables

Trade receivables do not carry any interest. Conversion to a readily known amount of cash occurs over a short period and is subject to
an insignificant risk of changes in value. Therefore balances are initially recognised at fair value and subsequently at amortised cost.
The Company recognises a loss allowance for expected credit losses (ECL) on trade receivables and accrued income. The amount of
expected credit losses is updated at each reporting date to reflect changes in credit risk since initial recognition.

The Company recognises lifetime ECL for trade receivables and accrued income. The expected credit losses on these financial assels
arc cstimatcd using a provision matrix based on the Company’s historical credit loss expericnce, adjusted for factors that are specific
1o the debiors, general economic conditions and an assessment of both the current as well as the forecast direction of conditions at the
reporting date.

Definition of default
The Company considers the following as conslituting an event of default for internal credit risk management purposes as historicul
experience indicates that financial assets that meet the following criteria are generally not recoverable:

+ Inforination developed internally or obtained from extcmal sources indicates that the debtor is unlikely to pay its creditoss,
including the Company, in full.

Inrespective of the above analysis, the Company considers that default has occurred when a financial asset is more than 120 days past
due unless the Coinpany has reasonable and supportablc information to demonstratc that a more lagging dcfault criterion is moic
appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more evenis that have a detrimental impact on the estimated future cash flows of that
financial asset have occurred. Evidence that a financial asset is credit-impaired includes

observable data about the following events:

 Significant financial difficulty of the debtor;
» A breach of contract, such as a default or past due event;
» Itis becoming probable that the debtor will enter bankruptcy or other financial reorganisation.

Write-off policy

The company writes off a financial assct when there is information indicating that the debtor is in scverc financial difficulty and there
is o realistic prospect of recovery c.g. when the debtor has been placed under liquidation or has entered into bankruptcy procccdings.
Financial assets writtcn off may still be subject to enforcement activities under the company’s recovery procedures, taking into
account legal advice where appropriate. Any recoveries made are recognised in profit or loss of fellow subsidiaries.

Measurement and recognition of expected credit losses

The measurenicnt of expected credit losscs is a function of the probability of default, loss given default (i.c. the magnitude of the loss
if there is a default) and the exposure at dcfault. The asscssment of the probability of default and loss given default is based on
historical data adjusted by forward looking information as described above. The expected credit loss is estimated as the difference
between all contractual cash {lows that are due to the company in accordance with the contract and all the cash flows that the company
expects to receive.

The company recognises an impairment gain or loss in profit or loss of fellow subsidiaries for all financial instruments with a
corresponding adjustment to their carrying amount through a loss allowance account.

Financial instruments
Financial assets and financial liabilities are recognised in the balance sheet when the Company beoomes a party to the contractual
provisions of the instrument. )
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Reach Publishing Services Limited
(Registration number: 8339522) ' o o ,

Notes to the Financial Statements for the 52 weeks ended 29 December 2019 (continued)

2  Basis of preparation and significant accounting policies (continued)

Financial assets
Financial assets are measured at amortised cost.

Financial liabilities )
Financial liabilities, including borrowings, are initially recognised at fair value and subsequently mcasurcd at amortiscd cost, nct of
transaction costs. ,

Cash and éash equivalents
Cash and cash equivalents comprise cash in hand and short-term bank deposits with an original maturity of one week or less.

*

Called up share capital
Ordinary shares are classified as equity.

2.1 Critical accounting judgements and key sources of estimation uncertainty

There were no key sources of estimated uncertainty in determining thc carry amounts of assets and habllmcs at thc balance shcét date.
In applying the company’s accounting policies, described above, no critical judgements were identified.

3 Operating profit
The auditors' remuneration of £2,000 (2018: £2,000) for the andit of the statutory financial statements of this company has been borne

and not recharged by another group company.
4 Information regarding directors and employees’
Other than the directors, the company has no employees (2018: none)

Directors' emoluments
The directors holding office during the period consider their services to the company arc incorporated within thcir dutics as directors
of Reach Plc Group, it is not practical to aflocate remuneration to each entity. No remuneration has been apportioned to the company.

5 Debtors
. 29 December 30 December
o s e 2019 . 2018
X . £000 . £000
Trade debtors T ‘ 78731 64,427
Provision for impairment of trade debtors . i . . L (1,312) (1,398)
Net trade debtors T T1419 1 C 63,029
Accrued income .47, 6,592
Other debtors - e : _ L . 2,655 .. 180
94,799 169,801

The company operates a centralised debtors function for fcllow subsidiary undertakings whercby trade debtors balances of fellow
subsidiary undertakings arc recorded on the balance sheet of the company with consideration being recorded through intcrcompany.
Credit risk relating to these trade debtors is bomne by thesc fellow subsidiarics undertakings.
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Reach Publishing Services Limited
(Registration number: 8339522)

Notes to the Financial Statements for the 52 weeks ended 29 December 2019 (continuéd)'

6 Creditors: amounts falling dae within one year
29 December 30 December

‘ 2019 2018
£000 £000
Trade creditors 2,537 . 2,113
Accrued expenses 27 275
Amounts owed to fellow subsidiaries 66,924 59,618
Social security and other taxes 12,354 10,202
Other creditors ' 20,876 192
Deferred income 1,816 2,481
) 104,778 74,881
Intercompany balances are unsecured, non-interest bearing balances payable on demand.
7 Equity capital and reserves
Allotted, called up and fully paid shares o -
29 December < 30 December -
2019 2018
No. £ No. £
Ordinary shares of £1 each S 1 1 - 1 1

The company does not have any authorised share capital. The company has one class of ordinaty' shares which carry no right to fixed
income.

The company has no balance on the profit and loss account (2018: nil).

¥ . R . : -t

8 Contingent liabilities. ' .

The company, together with certain of its fcllow subsidiarics in the United Kingdom, has guaranteed the loans and bank overdraft of
the group with certain of the group’s bankers. At 29 December 2019, this amounted to nil (2018: £60.0 million).

ko4 T

L
R

9 ++ Ultimate parent company and immediate parent undertaking
The company s lmmedlate parent is Reach Shared Services Limited.

The ultimate parent is Reach plc. The group financial statements are available upon request from its registered: office at One Canada
Square, Canary Wharf, London E14 SAP

-

Relationship between entity and parents
The parent of the largest and smallest group in which these financial statements are consolidated is Reach plc, incorporated in England
and Wales.
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