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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

STRATEGIC REPORT
FOR THE PERIOD ENDED 30 NOVEMBER 2020

The directors present the strategic report for the period ended 30 November 2020.

Fair review of the business

The consolidated profit and loss account is set out on page 7.

Due to a change in the year-end date this financial year covers the 18 months from 1 June 2819 to 30 November 2020
during which time the business has faced significant challenges posed by the Covid-19 pandemic. The most significant
challenge has been the decline in office printing during lockdown, with less spare parts required as a result. With the
angoing adoption of digital over printed documents there is a long term impact, and some redundancies in the UK were
unavoidable. In addition the Creatian subsidiary has been disposed of. The company has taken the opportunity to refocus
and rebrand as Additive-X Ltd, a name which combines the additive manufacturing of its “GoPrint3D” divisicn and the “X"
of Express Group. Additive-X Ltd moves forward as a leading UK supplier of additive manufacturing technolegy solutions
with added parts distribution, fulflment and repair services.

The directors have not declared a final dividend for the year ended 30 November 2020.

Key Performance Indicators

Net Promoter Score has (source from reviews.com) has increased to 93 in 2020 from 79 in 2012, Gross margin % has
increased slightly 21.7% (21.2% in 2019) while turnover has decreased 10% for the reasons outlined above (FY20 based
on 12 months pro-rata £10,203,243 vs FY19 £11,097,742). Net profit has remained at {.5% despite the pandemic.

Future Qutlook

There is huge potential for growth in the additive manufacturing sector as different materials and technologies are
adopted for a wide range of applications from prototyping through to production. Additive-X Ltd is well-positioned to help
customers achieve success with a portfolio covering printing services, consultancy, fraining and support, desktop and
industrial 3D printers and supplies.

Principal Risks and Uncertainties

Brexit remains a principal risk and uncertainty affecting logistics and the supply chain, partially mitigated by the
company's warehouse in Orleans, France. Movements in Sterling exchange rates can adversely impact the results and
management take appropriate action to minimise exposure where possible. Gther risks and uncertainties include
competition in the UK and abroad, product availability and pricing.

Branches outside the UK
The group has an unincorporated branch in France.

Employees

The company remains committed to creating a high-performance culture with strong company values and aims to attract,
develop and retain high-calibre employees. The company's attitude towards the employment of disakled persons and
ethnic minorities is the same as that relating to all other staff.

On behalf of the board

J Young
Director
27 August 2021




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

DIRECTORS' REPORT
FOR THE PERIOD ENDED 30 NOVEMBER 2020

The directors present their annual report and financial statements for the period ended 30 November 2020.

Principal activities
The principal activity of the group continued to be that of the distribution of printing and computing spare parts and related
services through its offices in the UK, Belgium, Croatia. and France.

Results and dividends
The resulls for the period are set oul on page 7.

No ordinary dividends were paid. The directors do not recommend payment of a dividend.

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

J Young

D Ayres {Resigned 31 July 2020)
J Blackburn

L Whitehouse

P Whitehouse

Auditor
The auditor, BHP LLP, is deemed to be reappointed under section 487(2} of the Companies Act 2008.

Energy and carbon report
As the group has not consumed more than 40,00G kWh of energy in this reporting period, it qualifies as a low energy user
under these regulaticns and is not required fo report on its emissions, energy consumption or energy efficiency activities.

Statement of disclosure to auditor

3o far as each person 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.

On behalf of the board

J Young
Director

27 August 2021




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE PERIOD ENDED 30 NOVEMBER 2020

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

Company law requires the directers 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:

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 basis unless it is inappropriate to presume that the
company will continue in business.

The directars are responsible for keeping adequate accounting records that are sufficient o 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 reasonable steps for the
prevention and detection of fraud and other irregularities.




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ADDITIVE - X LIMITED {FORMERLY EXPRESS GROUP LIMITED)

Opinion

We have audited the financial statements of Additive - X Limited (Formerly Express Greup Limited) (the ‘parent
company'} and its subsidiaries {the 'group’) for the period ended 30 November 2020 which comprise the group statement
of comprehensive income, the group balance sheet, the company balance sheet, the group statement of changes in
equity, the company statement of changes in equity, the group statement of cash flows and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparalion is applicable law and Uniled Kingdom Accounling Slandards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the grecup’s and the parent company's affairs as at 30 November 2020
and of the group's profit for the period then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements 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 requirements. 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 hawve nothing to report in respect of the following matters in relation te which the ISAs (UK) require us to report te you
where:
* the directors’ use of the going concermn 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 concem 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 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. Cur cpinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in cur 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 deing 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 informaticn. If, based on the work we have performed, we conclude
that there is a material misstatement of this other infarmation, we are required 1o report that fact.

We have nothing to report in this regard.




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF ADDITIVE - X LIMITED {FORMERLY EXPRESS GROUP LIMITED)

Opinions on other matters prescribed by the Companies Act 2008
In our apinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors’ report for the financial period fer which the financial
statements are prepared is consistent with the financial statements; and
* the sirategic report and the directors' report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and its environment abtained in the
course of the audit, we have not identified material misstatements in the strategic report and 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 cur opinion:

¢ adequate accounting records 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 retumns; 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.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, 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 are free from material
misstatement, whether due to fraud or error.

In preparing the linandial slalements, the direclors are responsible for assessing Lhe parenl company's abilily Lo 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 company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and te 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. Misstatements can arise from fraud or error and are
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 lccated on the Financial Reporting
Council's website at: https://www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF ADDITIVE - X LIMITED {FORMERLY EXPRESS GROUP LIMITED)

Use of our report

This report is made solely to the company’'s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the company and the company’'s members as a
body, for our audit work, for this report, or for the opinions we have formed.

Charles Ringrose (Senior Statutery Auditor)
for and on behalf of BHP LLP 27 August 2021

Chartered Accountants

Statutory Auditor 1st Floor, Mayesbkrook House
Lawnswood Business Park
Redvers Close
Leeds
LS16 6QY




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 30 NOVEMBER 2020

Period Period
ended ended ended Year ended
Continuing Discontinued 30 November  Continuing Discontinued 31 May
operations operations 2020 operations operations 2019
Notes £ £ £ £ £ £
Turnover 2 15,101,553 203,311 15,304,864 11,364,664 - 11,364,664
Cost of sales (11,854,507} (129,057)  (11,983,564)  (8,959,582) - (8,050,582}
Gross profit 3,247,046 74,254 3,321,300 2,405,082 - 2,405,082
Administrative expenses (3,169,421) (157,367) (3,326,788} (2,363,767) - (2,363,767}
Other operating income 131,073 1,372 132,445 27,660 - 27,660
Operating profit 3 208,698 (81,741) 126,957 68,975 - 68,975
Amounts written off investments 7 (14,264) - {14,264} - - -
Profit before taxation 194,434 (81,741) 112,693 68,975 - 68,975
Tax on profit 8 (37,768) - {37,768) {11,449) - {11,449)
Profit for the financial period 156,666 (81,741) 74,925 57,526 - 57,528
Other comprehensive income
Currency translation differences {13,070} {17,443}
Total comprehensive income for the period 61,855 40,083

Profit and total comprehensive income for the period is all attributable 1o the owners of the parent company.




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

GROUP BALANCE SHEET
AS AT 30 NOVEMBER 2020

Fixed assets
Tangible assets

Current assets
Stocks

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

"

14
15

16

17

19

2020

758,973
1,672,339
1,626,841
4,058,153

(1,693,2186)

95,069

1,331,748

2,364,937

3,696,685

(95,969)

3,600,716

4
1,668
3,599,044

3,600,716

2019

1,016,674
1,500,576

1,167,209

3,674,459

{1,332,773)

58,201

1,255,376

2,341,686

3,597,062

(58,201)

3,538,861

4
1,668
3,537,189

3,538,861

The financial statemenis were approved by the beard of directors and authorised for issue on 27 August 2021 and are

signed on its behalf by:

J Young
Director




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

COMPANY BALANCE SHEET
AS AT 30 NOVEMBER 2020

Notes
Fixed assets
Tangible assets 11
Investments 12
Current assets
Stocks 14
Debtors 15
Cash at bank and in hand
Creditors: amounts falling due within one
year 16
Net current assets
Total assets less current liabilities
Provisions for liabilities
Deferred tax liahility 17

Net assets

Capital and reserves
Called up share capital 19
Profit and loss reserves

Total equity

2020

715,966
1,560,613

1,569,866

3,846,445

(1,478,072)

95,969

1,331,425
14,479

1,345,904

2,368,373

3,714,277

(95,969)

3,618,308

4

3,618,304

3,618,308

2019

980,357
1,054,775

1,092,206

3,627,338

(1,223,882)

58,201

1,252,502
26,808

1,279,310

2,403,456

3,682,766

(58,201)

3,624,565

4

3,624,561

3,624,565

As permitted by 5408 Companies Act 2008, the company has not presented its own profit and loss account and related
notes. The company's loss for the year was £6,257 net of exceptional costs of £200,572. In the prior period the company's

profit was £90,709,

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

small companies regime.

The financial statements were approved by the beard of directors and authorised for issue on 27 August 2021 and are

signed on its behalf by:

J Young
Director

Company Registration No. 02272344




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 30 NOVEMBER 2020

Balance at 1 June 2018

Period ended 31 May 2019:

Profit for the period

Other comprehensive income:
Currency translation differences
Total comprehensive income for the period
Balance at 31 May 2019

Period ended 30 November 2020:
Profit for the period

Other comprehensive income:
Currency translation differences

Total comprehensive income for the period

Balance at 30 November 2020

Share  Profit and Total
premiumloss reserves
account
£ £ £
1,668 3,497,108 3,498,778
- 57,526 57,526
- (17.443) (17.443)
- 40,083 40,083
1,668 3,537,189 3,538,861
- 74,925 74,925
- (13.070) (13,670}
- 61,855 61,855
1,668

3,699,044

3,600,716

-10 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 30 NOVEMBER 2020

Balance at 1 June 2018

Period ended 31 May 2019:
Profit and total comprehensive income for the period

Balance at 31 May 2019

Period ended 30 November 2020:
Loss and total comprehensive income for the period

Balance at 30 November 2020

Share capital Profit and Total
loss reserves
£ £ £
4 3,533,851 3,533,855
- 90,710 90,710
4 3,624,561 3,624,565
- (6,257) (6,257)
4 3,618,304 3,618,308

11 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

GROUP STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 30 NOVEMBER 2020

Notes
Cash flows from operating activities
Cash generated from operations 23
Income taxes {paid)/refunded
Net cash inflow from operating activities
Investing activities

Purchase of tangible fixed assets
Proceeds on disposal of tangible fixed assets

Net cash used in investing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

2020

759,390
(797)

758,593

(330,566)

41,605

(288,961)

469,632
1,157,209

1,626,841

2019

(274,127)

645,043
8,277

653,320

(274,127)

379,193
778,016

1,157,209

12 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 NOVEMBER 2020

11

1.2

1.3

1.4

Accounting policies

Company information

Additive - X Limited {(Formerly Express Group Limited) {“the company”) is a private limited company demiciled and
incorporated in England and Wales. The registered office is College Business Park, Kearsley Road, Ripon, North
Yorkshire, HG4 2RN,

The group consists of Additive - X Limited (Formerly Express Group Limited) and all of its subsidiaries.

Accounting conventicn
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006.

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

The financial statements have been prepared under the historical cost convention, madified to include certain
financial instruments at fair value. The principal accounting policies adopted are set out below.

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 gacdwill.

The consalidated financial statements incorporate those of Additive - X Limited {Formerly Express Group Limited)
and all of its subsidiaries (ie entities that the group controls through its power to govern the financial and operating
policies so as to obtain econemic benefits). Their results are incorporated from the date that control passes.

All financial statements are made up to 30 November 2320 except for Express Group BVBA whose financial year
ended on 31 October 2020. The directors are unable to change the year ends to align as local regulations de not
permit. Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting
policies used into ling 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.

No separate profit and loss account has been presented for the company alone as permitted by section 408 of the
Companies Act 2006.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to
adopt the going concern basis of accounting in preparing the financial statements.

Reporting period

These financial statements are presented for an 18 month period because there has been an extension of the year
end. Therefore, the comparative amounts presented in the financial statements (including the related notes) are not
entirely comparable.

-13 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

1.5

1.6

1.7

1.8

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.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods
have passed to the buyer {usually on dispatch of the goods), the amount of revenue can he 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.

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 an the following bases:

Land and buildings Leasehold Straight Line over the life of the lease
Plant and machinery 33% reducing balance
Fixtures, fitings & equipment 20% - 33% 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

Equily invesimenls dre measured al fair value Lhrough profil or luss, excepl for those equily inveslmenis thal 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, associates and jointly 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.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

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 determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A raversal of an impairmant 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.

14 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

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.

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.

Financial instruments

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

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

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

Basic financial assels

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.

Impairment of financial assets
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 decraase in the impairment loss arising from an event aceurring 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 1o
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 tc sell the asset in its entirety to an unrelated third party.

-15 -




ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

Accounting policies {Continued)

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 caniract that evidences a residual interest in the assets of
the group after deducting all of its liabilities.

Basic financial liabilities, including creditors and loans from fellow group companies are initially recognised at
transaction price unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future payments discounted at a market rate of interest. Financial liabilities
classified as payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

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

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

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

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable or deductible. The 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 cthar assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

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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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

1.16

117

1.18

Accounting policies {Continued)

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

Leases

Rental income from operating leases is recognised on a straight ling basis over the term of the relevant lease.
Initial direct cosls incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised on a straight line basis over the lease term.

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
Gavernment 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 grant received hefore the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are resorded at the rates of exchange prevailing at the dales
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.

Turnover and other revenue

An analysis of the group's turnover is as follows:

2020 2019
£ £

Turnover
Printer and PC spare parts distribution 7,268,492 6,802,855
3D printing solutions 8,038,372 4,561,809
15,304,864 11,364,664
Grants received 90,782 -
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

2 Turnover and other revenue

Turnover analysed by geographical market

United Kingdom
Europe
Rest of the World

3 Operating profit

Operating profit for the periad is stated after charging/(crediting}:
Exchange losses
Government grants
Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets
Operating lease charges
4 Auditor's remuneration

Fees payable to the company's auditor:

For audit services
Audit of the financial statements of the group and company

For other services
Taxation compliance services

5 Employees

{Continued)

2020 2019

£ £
10,238,954 9,392,870
4,882,252 1,874,261
183,658 97,533
15,304,864 11,364,664
2020 2019

£ £

50,702 9,394
(90,782) -
231,512 124,747
{(19,735) -
126,128 66,976
2020 2019

£ £

21,975 18,398
2,950 2,700

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

period was:
Group Company

2020 2019 2020 2019
Number Number Number Number
Sales 28 14 28 14
Production 3] 18 3] 18
Administration 10 22 8 20
Total 44 54 42 52
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

5 Employees {Continued)

Their agygregate remuneration comprised.

Group Company
2020 2019 2020 2019
£ £ £ £
Wages and salaries 1,862,035 1,308,366 1,680,452 1,175,039
Social security costs 171,283 113,113 171,283 113,113
Pension costs 43,563 18,741 42 926 18,311
2,076,881 1,440,220 1,894,661 1,306,463
6 Directors' remuneration

2020 2019
£ £
Remuneration for qualifying services 347,233 239,145
Company pension contributions to defined contribution schemes 5,436 4,922
352,669 244,067

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted

to 2 (2019 - 2).

Remuneration disclosed above includes the following amounts paid 1o the highest paid director:

2020 2019

£ £

Remuneration for qualifying services 126,472 80,948
Company pension contributions to defined contribution schemes 1,972 3,722

7 Amounts written off investments

2020 2019

£ £

Loss on disposal in subsidiary (14,264) -
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

8 Taxation

2020 2019
£ £
Current tax
Adjustments in respect of prior periods - (1,252)
Deferred tax
Qrigination and reversal of timing differences 37,768 12,701
Total tax charge 37,768 11,449

The actual charge for the period can be reconciled to the expected charge for the period based on the profit cr loss

and the standard rate of tax as follows:

2020 2019
£ £
Profit before taxation 112,693 68,975
Expected tax charge based on the standard rate of corporation tax in the UK of
18.00% (2019: 12.00%) 21,412 13,105
Tax effect of expenses that are not deductible in determining taxable profit 16,209 1,061
Adjustments in respect of prior years - (1,252)
Effect of change in carporation tax rate - {2,326)
Other permanent differences 8,725 146
Losses carried back - 1,484
QOverseas (profit/losses (15,425) 6,305
Changes in unrecognised deferred tax liabilities - (7,074)
6,847 -
Taxation charge for the pericd 37,768 11,449

9 Discontinued operations

Express Group d.o.o

Express Group d.0.0. is the subsidiary in Croatia which has been sold post year end in July 2021, so the activities of

this subsidiary are discontinued operations.

Express Partstore Greece

Express Group Partstore Greece is the subsidiary in Greece which has been liquidated during the period in
December 2019. so the activities of this subsidiary are discontinued operations.
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

10

1"

Impairments

Impairment tests have been carried out where appropriate and the following impairment losses have been

recognised in profit or loss:

In respect of:
Fixed asset investments

Recognised in:
Amounts written off investments

Notes

12

2020 2019
£ £
12,329 -
12,329 -

The impairment losses in respect of financial assets are recognised in other gains and losses in the profit and loss

account,

Tangible fixed assets

Group

Cost

At 1 June 2019
Additions

Disposals

Exchange adjustments

At 30 Navember 2020
Depreciation and impairment

At 1 June 2019

Depreciation charged in the period
Eliminated in respect of dispcsals
Exchange adjustments

At 30 November 2020

Carrying amount
At 30 November 2020

At 31 May 2019

Land and Plant andFixtures, fittings Total
buildings machinery & equipment
Leasehold

£ 3 £ £
1,246,739 83,006 1,185,733 2,515,478
- - 330,566 330,566

- - (42,448) (42,446)

- (1,093) 604 (489}
1,246,739 81,913 1,474,457 2,803,109
395,027 82,844 782,231 1,260,102
26,843 162 204,507 231,512

- - (20,578) (20,576)
- {1,093) 1,416 323
421,870 81,913 967,578 1,471,361
824,869 - 506,879 1,331,746
851,712 162 403,502 1,255,376
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

1"

12

Tangible fixed assets

Company

Cost

At 1 June 2019
Additions

Disposals

Exchange adjustments

At 30 November 2020
Depreciation and impairment

At 1 June 2019

Depreciation charged in the period
Eliminated in respect of disposals
Exchange adjustments

At 30 November 2020

Carrying amount
At 30 November 2020
At 31 May 2019

Fixed asset investments

Investments in subsidiaries

{Continued)
Land and Plant andFixtures, fittings Total
buildings machinery & equipment
Leasehold

£ £ £ £
1,246,739 75,429 1,158,773 2,480,941
- - 330,566 330,566

- - (42,448) (42,448)
- - 604 604
1,246,739 75,429 1,447,497 2,769,665
395,027 75,267 758,145 1,228,439
26,843 162 202,843 229,848

- - (20,578) (20,576}
- - 529 529
421,870 75,429 940,941 1,438,240
824,869 - 506,556 1,331,425
851,712 162 400,628 1,252,502

Group Company

2020 2019 2020 2019
Notes £ £ £ £
13 - 26,808

- 14,479
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ADDITIVE - X LIMITED (FORMERLY EXPRESS GROUP LIMITED)

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

12

13

14

Fixed asset investments {Continued)

Movements in fixed asset investments

Company Sharesin
subsidiaries
£
Cost or valuation
At 1 June 2019 and 30 November 2020 26,808
Impairment
At 1 June 2019 -
Impairment losses 12,329

At 30 November 2020 12,329

Carrying amount
At 30 November 2020 14,479

At 31 May 2019 26,808

Subesidiaries
These financial statements are separate company financial statements for Additive - X Limited.

Details of the company's subsidiaries at 30 November 2020 are as follows:

Name of undertaking Registered office Class of % Held

shares held Direct
Express Group Bulgaria Limited Bulgaria Crdinary 100.00
Express Group BVBA Belgium Ordinary 100.00
Express Group d.o.0 Croatia Ordinary 100.00

Express Group BVBA has a 31 Cctober year end. Local regulaticns do not permil a change to align with the group
year end.

Stocks
Group Company
2020 2019 2020 2019
£ £ £ £

Finished goods and goods for resale 758,973 1,016,674 715,266 980,357
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 30 NOVEMBER 2020

15  Debtors
Group Company
2020 2019 2020 2019
Amounts falling due within one year: £ £ £ £
Trade debtors 1,461,441 1,278,916 1,313,861 1,148,864
Amounts owed by group undertakings - - 41,312 193,520
Other debtors 143,926 98,487 138,484 89,279
Prepayments and acecrued income 66,972 123,173 66,356 123,112
1,672,339 1,500,576 1,560,813 1,554,775
16  Creditors: amounts falling due within one year
Group Company
2020 2019 2020 2019
£ £ £ £
Trade creditors 1,181,791 1,088,464 1,052,119 1,007,039
Corporation tax payable 13,840 14 637 13,840 14,637
Other taxation and social security 233,468 134,462 216,701 129,949
Other creditors 88,823 40,374 50,282 20,478
Accruals and deferred income 165,294 54,836 128,130 51,779
1,683,216 1,332,773 1,478,072 1,223,882

Included in other creditors is an amount of £nil (2019: £20,478) which is secured on the debtors of the company.

Overdrafts are secured against the assets of the company.

17  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

Company

Accelerated capital allowances

Liabilities Liabilities
2020 2019

£ £

95,969 58,201
Liabilities Liabilities
2020 2019

£ £

95,969 58,201
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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17

18

19

20

Deferred taxation {Continued)
Group Company

2020 2020

Movements in the period: £ £
Liability at 1 June 2019 58,201 58,201
Charge to profit or loss 37,768 37,788
Liability at 30 November 2020 95,969 95,969

The deferred tax liability set out above is expected to reverse in due course and relates to accelerated capital
allowances.

Retirement benefit schemes

2020 2019
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contributiocn schemes 43,563 18,741

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.

Share capital
Group and company

2020 2019
Ordinary share capital £ £
Issued and fully paid
2,400 Ordinary shares of 0.1667p each 4 4

Operating lease commitments

Lessee
At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2020 2019 2020 2019
£ £ £ £
Within one year 45,386 33,030 37,966 28,239
Between two and five years 48,691 41,412 48,691 36,906
24,077 74,442 86,657 65,145
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21

22

23

24

Related party transactions

Remuneration of key management personnel
The remuneratian of key management personnel is as follows.

Aggregate compensation

Controlling party
There is no ultimate controlling party.

The directors do not consider there to be any cne controlling party of the group.

Cash generated from group operations

Profit for the period after tax

Adjustments for:

Taxation charged

(Gain on disposal of tangible fixed assets
Depreciation and impairment of tangible fixed assets
Foreign exchange gains on cash equivalents

Movements in working capital:
Decrease in stocks

(Increase) in debtors

Increase in creditors

Cash generated from operations

Analysis of changes in net funds - group
1 June 2019

£

Cash at bank and in hand 1,157,209

2020 2019
£ £
476,500 322,820
2020 2019
£ £
74,925 57,526
37,768 11,449
(19,735) -
231,512 124,747
{12,258) 32,596
257,701 153,232
(171,763) (38,104)
361,240 353,949
759,390 695,395
Cash flows 30 November
2020
£ £
469,832 1,626,841
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25  Analysis of changes in net funds - company
1 June 2019 Cash flows 30 November
2020
£ £ £

Cash at bank and in hand 1,082,206 477,660 1,569,866
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