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YEOVIL V.E. LIMITED

STRATEGIC REFPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors presant the strategic report for the year ended 31 December 2023,

Principal activities and review of the business
The company's principal activity during the year was the provision of optical guods and services. No change is planned
to these activities.

Strategy

The company’s primary objective is 10 provide high quality and allordable cye care 10 more and more customers, The
company aims to provide the best individual oplical care, being with our customers every siep of the way, delivering
service and quality at 4 fair price,

The key elements to the company's strategy for future growth and profitability are:

- Delivering the best optical care through our people for every customer, every day.

- Retention of existing cnstomers, and acquisition of new customers, through dircet marketing, rewards online and
brand advertising,

- Delivering vision as a service, through subscription glasses and contact lens schemes.

- Investments in our employees, to attract, develop, engage and retain the best people.

- A focus on ensuring we have an excellent and innovative product offer including a wide range of frames.

Future cutlook
The company continucs to invest in its cquipment, product, and people, to maximise opportunitics to retain and grow
its customer basc within a competitive market.

The company is also continuing to invest in the latest Essilor ophthalmic equipment including optical coherence
tomography (OCT) machines as we strive to offer customers the hest Eye Test experience in the market. The company
is showcasing an increasing range of iconic FssilorT.uxottica eyewear brands such as Rayhan, Persol and Oakley along
with the latest Transitions photochromic lens technology. "Lhe company is underpinning colleague learning and
experience through the uae of the Leonardo learning platform to provide dipital learning resources across a range of
product, industry and company related subjeets. As the integration aclivilics conlinue, the company will increasingly
benefit from being part of the EssilorLuxotlica group.

As a result of the resilience of the business model, our ongoing commitment to such, the directors remain confident

T‘Fl‘iﬁhﬁ&f’l’iﬂ?ﬂﬁﬁ'Lﬁ?@ﬁ'?ifﬁﬁ‘é:?ee improvements in underlying performance,

The key business risks affecting the company are set out below:

Customer preference

The compuny has a risk ol becoming less relevant o ils consumers, due 1o competition, or lo the products and services
and the way in which they are offered. This risk is mitigated by continued investment in its people, products,
marketing campaigns, pramotions, and continucusly developing the portfolio of high quality exclusive brands, all
helping to ensure the company remains relevant to its consumers,

Consimer credit visky

The company has implemented policies (0 ensure thal appropriale credit checks are camed out on potential customers
before credit sales are made. Subscription products changes the consumer payment schedule to over the life of the
product, exposing the company to consumer credit risk. The company is the broker rather than the lender and partners
with the lender ta mitigate the risk through agreed credit control policies, including credit checks.




YEOVIL V.E. LIMITED

STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Principal risks and nncertainties (continued)

Property occupancy costs

As a high street retailer, the occupancy costs, particularly rents, are a significant cost to the business. Where applicable
the company continues to negotiate rent reviews that are appropriate in the current economic climate, to, as far as
possible, mitigate any risks.

Business interruption
The company has 4 risk associated with potential interruption to business in the store. This risk is mitigated through an
effective disaster recovery plan, supplemented by appropriate insurance coverage.

Supply chain

The company sources its products from camipanies predominantly within the EssilorLuxottica group, The company is
exposed to potential supply chain disruptions due to a number of tactors including delays and losses of inventory in
transit, The company mitigates its risk through appropriate insurance coverage.

Industry visks

Changing consumer patterns or vision correction alternatives that become popular could impact future growth and
profitability. The Vision Express brand has a proven ability to adapt to changing market dynamics. The company alse
expects eye conrection alternatives would be slow to take hold as many customers prefer to wear glasses over medical
selutions that involve surgery. This risk is mitipated by constant review of the markcet and reacting and adapting our
business medel accordingly, as agreed by (he board.

National und global economic trading conditions

The overall performance of the company is dependent, to some degree, upon the averall national economy, althaugh
balanced by the fundamental need of customers for optical care and services. The risk of continnous difficult econamic
trading conditions is partly mitigated by continued manapement tocus and tactical change to deliver serviecs and
P{é’\d'f)%%r%- 11'11%1 \é\él]l%‘ ! & s'i‘tlbsllglﬂﬂﬂ‘f?}mging needs, driving compelitive advantage,

Given the straight lorward nature ol the business the company's directlors are of the opinion that analysis ol KPIs is not
necessary for an understanding of the development, performance or position of the business.

(On behalf of the board

Nicholas Coton
Director

Abbeyfield V.E. Limited
17 September 2024




YEOVIL V.E. LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

T'he directors present their annual report and financial statements tor the year ended 31 December 2023,

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

Abbeyficld V.E. Limited

Ranald Allan (Resigned 17 April 2023)
Linkmel V.E. Limited (Resigned 17 April 2023)
Jon Pridcaux

David Smith

Philip Hyde (Appointed 17 April 2023)
Daniel McGhee (Appointed 17 April 2023)

Results and dividends

The results for the year are set out on page 10.
Dividends of £86,000 were pald during the vear (2022: £87,000).
Matters of strategic impartance and the future outlook of the company are considered within the strategic report.

Financial risk management

The company’s operations expose it Lo 4 variely ol [inancial nisks that imelude the elfeets ol interest rale risk, credil
risk and liguidity risk. The directors actively manage these risks, which are currently considered to be low, by
monitoring levels of risk and related costs, and will continue to make assessments on an angeing basis.

The company has implemented policies to ensure that appropriate credit checks are carried aut on potential custamers
before eredit sales are made, in respect of the credit risk.

When necessary, the company utilises borrowings from controlling party at floating interest rates designed to ensure
the company has sufficient available funds for its operations and its required level of working capital. The dirsctors
will revisit the appropriateness of this policy should the company’s operations change in size or nature.




YEOVIL V.E. LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2023

Emplovees
It is the company's aim to create a culture of performance, engagement and involvement to attract, develop, engage and
retain the best people, putting our customers first each and every day.

Through our workforce we aspire to refleet the diversity of our customers and the communities in which we work and
il is our policy 1o cnsure we operale a working environment which is free of diserimination on any grounds. Bqual
vpportunily shall be given 1o all al every stage ol the employment journey [rom 4 Lair and transparenl recruitment
process through to training, carcer development and promotion. We require all of our emplovees to treat each other
with dignity and respect, free from harassment or bullying both inside and outside the workplace.

The company places significant value on the engagement and involvement of its emiployees and has continued to focus
on keeping them informed on matters affecting them as employees and on the various factors affecting the
performance of the company. There are a varicty of mechanisms implemented to achieve this, including manager and
team briefings, newsletters, podcasts, video briefs, publications, roadshows, surveys, appraisals, employee forums and
attendance at annual conferences.

Investment in the training and development of our people is core o everything we do, and to ensuring we can best
serve our customers now and in the future. This is delivered through our comprehensive and estahblished training and
development path throughout the business alongside external investment in professional career sponsorship.

As an ciuployer we are commitied o a fair, cquitable and transparent approach (o total remuneration. I is our policy o
set our eniry level role rales of pay shead of statutory minimums and Lo provide u competitive und valued wotal rewurd
package at all levels of the company governed by our Remuneration policy and salary structure and benchmarked
annually.

Our policy is to fulfil our ebligations nnder current cmployment. lepislation through access to an active trained HR
department alongside approprialcly trained line managers and supported by outside expert counsel,

The health, safety and wellbeing of our people is essential, therefore it is our policy to carry out our business $o as to
avoid causing any unnecessary or unacceptable health, safety or wellbeing risks to any of our employees.

Employment of peuple with disabilities

It is aur policy that people with disabilitics shauld have fair consideration for all vacancies within the company. The
cotmpany is therelore committed, where possible, (o ensuring that people with disabilitics arc supported and
encouraged to apply lor employment and 10 achieve progress vnce employed. They will be Irealed so 45 (o ensure Lhal
they have an equal opportunity to be selected, trained and promoted. In addition, every reasonable effort is made for
people who become disabled during their employment to be retained in the employment of the company by
investigating the possibility of making reasonable adjustments to the job, workplace ar equipment,

Auditor
In accordance with the company's articles, a resolution proposing that UHY Hacker Young be reappointed as auditor
of the company will be put at a General Mceting,




YEOVIL V.E. LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2023

Statement of direcrors’ 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 dircetors to prepare financial statements for cach financial year. Under that law the directors
have clected Lo prepare the Minancial stalements in accordance with United Kingdom Generally Aceepled Accounting
Practice (Uniled Kingdom Aceounting Slandards and applicable law). Under company law the direclors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
company and of the profit or loss of the company for that period. In preparing these financial statements, the diractors
are required to:

* select suitable aceounting policies and then apply them consistently;

* makc judgements and accounting estimates that arc 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 1o 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
company’s transactions and disclosc with reasonable accuracy at any time the financial position of the company and
cnable them (o ensure that the finsncial statements comply with the Companics Act 2006, They are also responsible lor
suleguarding Lhe assels of the company and hence for taking reasenable steps [or the prevention and detection of fraud
and other irregularities.

Statement of disclosure to auditor

So 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 company’s auditor 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
mformation and to cstablish that the company™s auditor is aware of that information.

On behalf of the board

Nicholas Coton
1}irector

Abbevfield V.L. Limited
17 Seplember 2024
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INDEPENDENT AUDITOR'S REPFPORT
TO THE MEMBERS OF YEOVIIL. V.E. LIMITED

Opinion

We have audited the financial statements of Yeovil V.E, Limited (the 'company’) for the vear ended 31 December 2023
which comprise the statement of comprehensive income, the statement of financial position, the statcment of changes in
cquily and notes W the linaneial statements, including signilicant accounting policics. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including lFinancial Reporting Standard 102 The Financial Reporting Standard applicahle in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

In our apinion the financial statciments:
®  give u true and [uir view ol the stale of the company's allairs as al 31 December 2023 and of its profit for the

year then ended;

have been properly prepared in accerdance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for apinion

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
Sfinancial starerments section of our report. We are independent of the company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the TTK, including the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis tor our opinion.

Conclusions relating to going concern
In auditing the [nancial stalements, we have concluded that the directors’ use of the going concern busis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any marterial uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

-G-




UH HaCker YOU ng l‘,uw [LEY] Iur Young LIP

INDEPENDENT AUDITOR'S REPFPORT
TO THE MEMBERS OF YEOVIL. V.E. LIMITED (CONTINUED)

Other information

‘The other information comprises the information included in the annual report other than the financial statements and
owr auditor's report thercon. The dircetors are responsible for the other Information contained within the annnal report.
Our vpinion on the linancial stalcients does not cover the other inlommation and, cxeept Lo the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon, Qur responsibility is to read
the other information and. in doing so, cansider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially
misstated. 1f we identify such marerial inconsistencies or apparent material misstatements, we are required to determine
whether this pives rise to a material misstatement in the financial statements themselves. If, based on the work we have
perlormed, we conclude that there is a malerial misstatement of this other information, we arce required Lo report that
facl.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, 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 year for which the financial
statements are prepared 1s consistent with the financial statements; and
®  the strategic report and the directors' report have been prepared in accordance with applicable legal
requircments.

Maiters on which we are required to report by exception
Ln the light of the knewledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the strategic report or the directors' reporl.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our apinion:
* adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or
the financial statements are nol in agreement with the accounting records and returns; or
certain disclosures of remuneration specilied by law are nol 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 cnable the preparation of financial statements that are fice from material
misstatement, whether duc to fraud or error. In preparing the financial statcments, the dircetors are cesponsible for
assessing the company's ability (o conlinue s 4 going concemn, disclosing, us applieable, matlers related w going
concern and using the going concern basis of sceounting unless the directors either intend to liquidate the company or
to cease operations, or have no realistic alrernative but to do so.
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INDEPENDENT AUDITOR'S REPFPORT
TO THE MEMBERS OF YEOVIL. V.E. LIMITED (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a wholz are free from
matcrial misstatement, whether due to fraud or crror, and to issuc an auditor's report that includes our opinion.
Reasonable assurance is a high level ol assuranee but is not a guarantce that an audit condueted in accordance with
[SAs (UK) will always delecl a material misstatement when it exists. Misstalements can arise from [raud 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 hasis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Our assessment of the susceptibility of the Company's financial statements to material misstatement, including fraud, is
low susceptibility due to the centralised accounting function being distinet from store level operations. We evaluated
management's incentives and opportunities for frandulent manipulation of the financial statements (including the risk of
override of contrals) and determined that the principal risks related to inventory and revenue recognition.

Based upon our understanding of the Company and the industry in which it operates we consider the Opticians Act
1589, the General Optical Council rules and regulations, National Health Service ophthalmic contractor regulations and
trading standards to be the significant laws and regulations central to the Company's activitics. We also considered
other laws and regulations relevant 1o the Company such as health and salcly, cooployment law, general data protection
regulations and the Companies Actl 2006,

Audit procedures performed in relation to the above included;

- Enquiry ol management and those charged with govemnance around aclual and potential litigation and cluims.

- Enquiry of entity staff in tax and compliance functions to identify any instances of non-compliance with laws and
regulations.

-Review of financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations.

-Auditing the risk of management override of controls, including through testing jonrnal entries and other adjustments
for appropriateness, and evaluating the business rationale of significant transactions cutside the normal course of
business.

-luventory count analysis Lo identily Irregular lines, trends or adjustiments.

-Analytical and rransactional level testing of revenue recognition.

There are inherent limitations in the audit procedures described above and the further removed non compliance with
laws and regulations is from the events and transactions retlected in the tinancial statements, the less likely we would
become aware of'it. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through coellusion.

A further description ol our responsibilities 1s available on the Financial Reporting Council’s website al:
https:/Awww fre org uk/auditorsresponsibilities, This description forms part of our auditor's report.
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INDEPENDENT AUDITOR'S REPFPORT
TO THE MEMBERS OF YEOVIL. V.E. LIMITED (CONTINUED)

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
Companics Act 2006, Our audit work has been undertaken so that we might state to the company's members those
matlers we arc required 1o state (o them in an auditor's report and lor no other purpase. To the Tullest extent permitted
by law, we do nol accepl or assume responsibility o 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.

James Simmonds
Scnior Statutory Auditor
For and on behalf of CI1Y Ilacker Young 17 Seplember 2024

-9-




YEOVIL V.E. LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

2023

Notes £ 000

Turnover 3 1,340
Cost of sales (370)
Gross profit 970
Adminisiralive expenses (828)
Operating profit 4 z
Interest reecivable and similar income 8 4
Profit hefore taxation E
Taxation 9 (35)
Profit for the financial year 111
Total comprchensive income for the year 7

The income statement has been prepared on the basis that all operations are continuing operations.

-10-




YEOVIL V.E. LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023

2023 2022

Notcs £ 000 £ 000 £000 £ 000
Fixed assets
Tangible assets 10 37 53
Current assets
Stocks 11 31 30
Tebtors falling due after one year 12 17 5
Deblors [alling due within one year 12 180 131
Cash at bank and in hand 10 f

258 172

Creditors: amounts falling due within 13
one vear (200) (156)
Net current assets 52 14
Taotal asscts less current liabilitics 89 09
Creditors: amounts falling due after 14
more than one year (1 (&)
Net asscts 88 03
Capital and rescrves
Called up share capital 16 - -
Profit and loss reserves 88 63

‘The notes on pages 13 - 30 are an integral part of these financial statements. The financial statements on pages 10 - 30
were approved by the board of directors and authorised for issue on 17 September 2024 and are signed on its behalf
by:

Jon Prideaux David Smith
Dircctor Director

Company Registration No. 03754276

- 11 -




YEOVIL V.E. LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Balance at 1 January 2022
Yeuar ended 31 December 2022:
Profit for the financial year
Trvidends

Balance at 31 December 2022
Year ended 31 December 2023:
Prolit lor the linancial year

Dividends

Balance at 31 December 2023

Called up  Profit andTotal equity
share capital loss reserves

Notes £ 000 £000 £ 000
- 50 50
- 100 100
17 - (87) (87)
- 63 63
- 111 111
17 - (36) (86)

- &8 b2




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2023

1.1

Accounting policies

Company infermation

Yeovil V.I. Limited is a private company limited by shares domiciled, incorporated and registered in Lngland
and Wales. The registered office is Ruddington Fields Business Park, Mere Way, Ruddington, Nottingham,
NGl 6NZ.

The company’s principal activities are disclosed in the stratcgic report.

Accounting convention
These financial statcments have been prepared in accordance with FRS 102 “The Financial Reparting Standard
applicable in the UK and Republic ol Ireland”™ (“FRS 1027y and the requirements ol the Companics Act 2006,

The preparation of financial statements requires the use of certain critical accounting estimates. It alse requires
management to exercise its judgement in the process of applving the group and company accounting policies.
The areas involving a higher degree of judgement or complexity, or areas where assuniptions and estimates are
significant to the financial statements, are disclosed in note 2.

The financial statcments arc prepared in sterling, which is the functional curreney of the company, Monctary a
mounts in these [inancial statements are rounded W the nearest £ 000, exeepl where otherwise indicated.

The entity financial statcments have been prepared under the historieal cost convention. The accounting policics
have been applied consistently, other than where new policies have been adopled.

The principal accounting policies adopted are set out below.

Reduced disclosures

In accordance with FRS 102, the company has laken advantage ol the exemptions [rom the [ollowing disclosure
requirements;

® Section 7 ‘Statement of Cash Flows”™ — Presentation of a Statement of Cash Flow and relared notes and
diselosurcs.

® Section 11 'Basic Financial Instruments’ & Section 12 ‘Other Financial Instrument Tssues’  Carrving
amounts, interest income/expense and net gains/losses for each category of financial instrument.

*  Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel

The financial statcments of the company arc consolidated in the financial statcments of EssilorLuxottica S.A.,
which incorporate the full consolidated statement of all the cxcruptions cutlined above. The consclidated
financial statements of EssilorLuxottica S A. are available from 147, rue de Tans — 94220 Charenton-le-Pont -
France.




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1.2

1.4

Accounting policies (Continued)

Going concern

The company meets its day-to-day working capital requirements through its bank facilities. The company
forecasts and projections, taking account of reasonably possible changes in trading performance, show that the
company should be able to operate within the level of its current facilities. The directors have a reasonable
cxpecetation that the company has adequate resources to centinue in operational cxistence for the foresceable
[uture.

‘Turnover
Turnover is recognised al the fair value ol the consideration received or receivable lor sale ol goods and services
to external customers in the ordinary nature of the business. Turnover is shown net of VAT and discounts.

Turnover is recognised when it and the associated costs can be measured reliably, future economic henefits are
probable, and the risk and rewards of ownership have been transferred to the customer.

When inone sales transaction, mulliple goods and/or services are provided w the cuslomer, the sales price is
allocated to the multiple elements. Allocation of the transaction price to the different performance vbligations is
done based on the transaction price a customer would (be willing to) pay when buying the different performance
obligations separately (stand-alone selling price). If the standalone selling prices are more than the combined
transaction price for the promotion, the difference is considerad a discount that is allocated to the performance
abligations.

Sales of goods are recogniscd at the point of sale, cxcept for payments received for goods not colleeted within
the [nancial year that are deferred until collected and in respect of warranty products that are spread over the lile
of'the agreement. Sales of services, such as eye exams, are recognised on the delivery of the service to the
customer. Where a service is delivered over a period of time, sales are recognised over the life of the contract.

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
usetul lives on the following bases:

Leasehold improvements 10 years
Fixtures, tittings & coquipment 3-10 ycars

The gain or loss arising on the disposal ol an assel is determined as the diflerence between the sale procecds and
the carrying value ol the assel, and is crediled or charged (o prolit or loss.

-4 -




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1.5

1.6

1.7

Accounting policies (Continued)

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amaount 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 assct, the company cstimates the
recoverable ameunt of the cash-generating vnil (o which the asset belongs.

Recoverable amount is the higher of [air 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 hezn adjusted.

If the recoverable amount of an agset {or cash-gencrating unit) is cstimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced 1w its recoverable amount. An impairment
loss 1s recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in
which case the impairment loss is treated as a revaluation decrease.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost is
determined by a weighted average of charges throughoeut the financial vear.

At cach reporting date, the company assesses whether stocks arc impaired or if an impairment loss recognised in
prior periods has reversed. Any excess ol the carrving ameoeunt of stock over its estimated selling price less cosls
o complele und sell is recognised as an impairment loss in profit or loss.

Reversals of impairment losses are also recognised in profit or loss,

Consignment stack i3 recognisced when substantially all of the risks and rewards aof owncrship have been

translerred Lo the company.

Cash and cash equivalents
Abbeyficld V.E. Limited, the controlling party, has control over the company's banking arrangements and hence
the company's cash balance is included in amounts owed by/{ta) the controlling party,

Cash and cash equivalents include cash in hand, deposits held at call with banks. other short-term liquid
investments with original maturities of three months or less.




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.8

Accounting policies (Continued)

Financiul instruments

The company has elected to apply the provisions of Section 11 *Basic Financial Instruments’ and Section 12
‘Other Tinancial Tnstruments Tssues’ of TRS 102 to all of its financial instruments. The company has taken
advantage of exemptions from disclosure requirements in relation to these provisions.

Financial instruments are recognised in the company's statement ol inaneial positien when the company
becomes party o the contraclual provisions of the instrument.

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

Basic financial assets

Basic financial assets, which includa 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
methed unless the arrangement constitutes a financing transaction, where the fransaction is measurad at the
present value of the future reccipts discounted at a market rate of intercst, Financial asscts classified as
receivable within one vear are nol amortised.

Chther 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 thar
investments in equity instruments that are not publicly traded and whose fair values cannot be measured reliably
are measured at cost less impairment.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (Continued)

Trade debtors

Trade debtors (including balances due from customers) which do not constitute a financing transaction are
initially measured at the transaction price. Trade debtors are subsequently measured at amortised cost, being the
transaction price less any amounts settled and any allowance for expectad credit losses.

Where the arrangement with a trade debtor constilutes a (inancing (ransaction, the debtor is initially and
subsequently measured at the present value of future pavments discounted st 4 market rate of interest for 4
similar debt instrument.

The allowance for expected credit Toss is calculated using the simplified approach that does not require
recognising changes in credit risk en a regular hasis, allowing instead to recagnise an Expected Credit Loss
(“ECL"} calculated over the entire lifetime of the receivable. Trade debtors are collectively evaluated for
impairment, divided into calegories based on the number of days past due and an assessment of the counterparty.
The company applies different impairment percentages to said categories that retlect the relevant expectations
for recovery. The impairment percentages are calculated from historical loss experience and forward looking
expectations.

The company exposure to balances due from customers has increased during the year following the successful
launch of the Vision Express bByecare plan. Determining the appropriateness of the allowance is complex and
requires judgment by management about the eftcets of matters that arc inherently uncertain. The company has
limnited historical loss data on which to model the expected loss al this poinl und have adjusted the medelled
output to reflect this uncertainty.

Trade debtors are fully written down in the absence of a reasonable expectation for recovery, including when a

customer is bankrupt or deceased.
Tmpairment of financial assets

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date,

Financial asscts arc impaired where there is objective ovidence that, as a result of one or morc events that
occurred aller the initial recognition of the [inancial assel, the estimated [Uture cash Nows have been alleced. [T
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
recogmised in profit or loss,

If there is a deercasc in the impainment loss arising from an event oceurring after the impairment was recognised,
the impairment is reversed. The reversal s such that the current carrying amount docs nol exeeed whal the
carrying amount would have been, had the impairment not previously been recognised. The impairment reversal
is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights ro the cash flows from the asset expire or are
settled, or when the company transfors the finaneial assct and substantially all the risks and rewards of ownership
Lo another entity, or 1 some significant risks and rewards ol ownership are retained bul control of the asset has
transterred 1o another party Lhat is able (o sell the assel In its enlirety lo an unrelated third party.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.9

1.1¢

Accounting policies (Continued)

Classification of finuacial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

Basic financial labilitics

Busic [inancial liabilities, including credilors, bank loans, loans [fom lellow group companies and prelerence
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.

Dbt instruments are subscquently carricd at amortised cost, using the cffcetive 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 classitied as current liabilities if payment is due within one vear 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.

Gther financial llubilities

Derivatives, 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.

Dbt instruments that do not meet the conditions in FRS 102 paragraph 11.4 arc subscquently measured at fair
valuc through profit or loss. Debl instruments may be designated as being measured al [air valuc through prolit
ar loss 1o eliminate or reduce an accounting mismalch or if the instruments are measured and their performance
evaluated on a fair value basis in accordance with a decumented risk management or investment strategy.

Derecognition of financial linbilities
Financial liabililies are derecognised when the company’s contraclual obligations expire or are discharged or
cancelled.

Accruals and deferred income

Accruals and deferred income are recognised when the company cash flow timing does not match to when
revenue is earned. This refers to the recording of revenues the company has earned but has yet to receive
payment for or has received payment but has vet not earned the revenue. Accruals and prepayments are
recognised for expenses that have been incurred but the company has ver to pay or has paid in advance.

Pavments on account
Where payments received rom customers exeeed rovenue recogniscd, the balance dug to customers is shown as
payments on account, under payables.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

113

1.14

Accounting policies (Continued)

Equity instruments

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

Taxation

Taxation expense comprises currenl and delerred 1ax recognised in the reporting period. Tax is recognised in the
prolit und loss account, except o the extent that it relates 1w ilems recognised in other comprehensive income or
directly in equity. In this case tax is also recognised in other comprehensive income or directly in equity
respectively.

Current fax

Current tax, including UK corporation {ax and loreign tax, is the amount payable in respect ol the taxable prolit
for the year or prior years. Taxable profit differs from total comprehensive income because it excludes items of
income or expense that are taxable or deductible in other periods. Tax is calculated on the basis of tax rates and
laws that have been enacted or substantively enacted by the balance sheet date. Current tax assets are recognised
when tax paid exceeds the amount of tax pavable,

Deferred tax

Deferred tax is recognised in respeet of all timing ditferenecs that have originated but not reversed at the balance
sheel date, where transaclions or events thal resull in an obligation 1o pay more tax in the [uture or a right o pay
less lax in the lulure have vccurred al the balance sheet date.

Deferred tax assets are considered as recoverable and therefore recognised only when, on the basis of all
available evidence, it can he regarded as more likely than not that there will be suitable raxable profits or
deferred tax liabilitics in the foreseeable future against which to recover carried forward tax losses and from
which the lutwre reversal ol underlying iming dilterences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods in
which timing differences are expected te reverse, based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Employee benefits
The costs of short-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 recagnised in the period in which the employee’s services arc
repeived,

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

Retirement benefits
Payments to defined contribution retircment benefit schemes are charged as an expensc as they fall due.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.15

1.16

Accounting policies (Continued)

Leases

Leases where the lessor retaing substantially all the risks and rewards of ownership are classified as operating
leases. Lease pavments are charged fo the profit and loss account on a straight line basis over the term of the
lease.

Reverse premiums and similar incentives on property leases are accounted for treated as deferred income and are
released to the profit and loss account on a straight line basis over the lease term.

Premiums are paid to acquire property leases. The part of the premium paid to ensure a prevailing markat rate is
paid until the next rent review, is accounted for as an increase to the rental payments and recognised on a
straight-line basis over the lease term.

Provisions

Provisions are recognised when:

- the company has a present legal or constructive obligation as a result of past events;

- it is more likely than net that an outflow of resources will be required to sertle the obligation; and
- the amount can be reliably estimated.

If the ctfeet of the time value of moncy is martcrial, provisions arc determined by discounting the cxpected future
cash flows at a pre-tax rate that reflects current market asgcasments of the time value of moncy and, where
appropriate, the risks specilic o the liability, Where discounting is used, the increase in the provision duc 1 the
passage of ume 1s recognised as a [inance cost.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

2 Judgements and key sources of estimation uncertainty

Estimates and judgements are continually cvaluated and arc based on historical expericnce and other factors,
ineluding cxpectations ol luture cvents that are believed 1o be reasonable under the circumstances.

Critical accoanting estimates and areas of fudgements

The company makes estimates and assumptions concerning the tfuture. The resulting accounting estimates and
assumptions will, by definition, seldom equal the related actual results. The estimates and assumptions that have
a significant risk of causing a material adjustment to the canrving amounts of assets and liabilities within the next
financial year are discussed below.

Useful economic lives of tangible assets (estimates)

The assessment of the useful economic lives and the method of depreciating tangible assets require estimation.
Depreciation is charged to the income statement based on the useful economic life selected, which requires an
cstimation of the period and profile over which the company cxpects to consume the firture economic benetits
cmbodicd in the asscls, The uselul ceconomic lives and residual valucs are reassessed annually,

See note 10 for the carrying amount of tangible assets and note 1 for the useful economic lives for cach class of
asset.

The allowance for expected credit loss (judgement and estimates)

I'he allowance for expected credit loss is calculated over the entire lifetime of the receivable. The impairment
expectations are caloulated from historical loss experience and forward-looking expectations. Determining the
appropriateness of the allowance s complex and requires judgement by management about the effects of matters
that are inherently uncertain. The company has limited historical loss data on which to model the expected loss at
this point and has adjusted the modelled cutput to reflect this uncertainty. The model includes historical loss data
based on credit grouping and current payment status of the customer. The management overlay takes into account
macro-gconomic factors such as unemployment, eredir performance in testing phase and input from other group
companies. See note 12 for the carrying amount of expected credit loss provision.

Revenue recognition contract (judgement)

Currently, management make judgements around how the transaction price is allocated to the various element of
the eyecare plan, due to the nature of the benefits provided by the scheme which in many cases cover the full
period. Due to the level of data so far obtained from the scheme, management feel their judgements are still
appropriale at the balance sheet dale.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

3 Turnover and other revenue

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

Turnover analysed by class of business
Provision of aptical goods and services

Turnover analysed by geographical market
United Kingdom

4 Operating profit
Operaling profil for the year is stated afier charging:
Depreciation of cwned tangible fixed assets
Loss on disposal of tangible fixed assels
Operating lease churges

3 Auditor's remuneration

Fees payable to the company’s anditor and associates:

For audit services
Audit of the financial statements of the company

2023
£000

2023
£000

2022
£ 000

1,232

2022
£ 000

1,232

2022
£ 000

2022
£ 000

a0




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

6 Employees

The average monthly number of persons (including dircctors) cmploved by the company during the year was:

2023 2022

Number Number

Management 2 2

Store retail 6 6

Opticians 2 2

Total 10 10
Thelr aggregate remuneration comprised:

2023 2022

£000 £ 000

Wuges und sularies 459 417

Social security costs 30 a5

Pension costs 17 16

512 468

The company is supported by 2 directors who are employed by the Vision Fxpress group of companies, these
dircctors arc not included in the headeount numbers provided.

7 Dircctors' remuneration

2023 2022

£ 000 £ 000

Remuneration for qualifying services 138 151
Company pension contributions 1o delined contribution schemes 7 6
163 157

The number of directors for whom retirement benefits are accruing under defined contribution schemes
amounted to 2 {2022 - 2).




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

8 Interest receivable and similar income
2023 2022
£ 000 £ 000
Interest income
Interest on amounts owed by controlling party 3 1
Other interest 1 -
‘lotal income 4 1
9 Taxution
2023 2022
£ 000 £ 000
Current tax
UK corporation tax on profits for the current period 30 23
Adjustments in respect of prior periods 1 -
Total current tax 37 73
Deferred tax
Origination and reversal of Liming dillerences (2) -
Total tax charge 35 23

The total tax charge for the year is higher than (2022; equal to) the standard rare of corporation tax in the UK of
23.5% (2022: 192%). The 23.50% rate used in these accounts is a hybrid rate due to the main rate of Corporation
Tax having increased from 19.00% to 25.00% firom L April 2023, The differences are explained below:

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss
and the standard rate of tax as follows:

2023 2022
£ 000 £ 000
Profit before taxation 146 123
Expected tax charge based on the standard rate of cerporation tax in the UK of
23.50% (2022: 19.00%) 34 23
Adjustments in respect of prior years 1 -
Taxation charge for the year 35 23




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

1)

1

Tangible fixed assets

Cost

At 1 January 2023
Additions
Disposals

At 31 December 2023
Depreciation and impairment
At 1 January 2023

Depreciation charged in the year
Climinated in respect of dispesals

At 31 Idecember 2023

Carrying amount
Al 31 December 2023

At 31 December 2022

Stocks

Finished goods and goods for resale

LeaschaldFixtures, filtings &

improvements

£000

129

{12)

117

1

equipment

£000

157
1
{124

2023
£ 000

Total

£ 000

Finished goods stock with a carrying value of £31,000 (2022: £30,000) has not been written down during the

current, or preceding, period.

No carlicr stock write down has been reversed during the current, or preceding, period.

There is n¢ malerial dillerence belween the replacement cest ol stock and the carrying amount
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

12 Debiors
Amaunts falling due within one yvear:
Trade debtors
Amounts owed by controlling party

Other taxation and social securily
Prepayments and accrued income

Delerred tax asscl (note 15)

Amounts falling due atter one year:

Trade debtors

Total debtors

Trade debtors (including balance due from customers) are stated after an expected credit loss provision of £
10,000 (2022: £1,000). The company has adopted a simplificd approach that recapnises the Expected Credit

Loss ("ECL™) calculated over the entire lilctime ol the receivable,

217

2022
£ 000

44
63

Accounts receivable are divided into categories based on the number of days past due and an assessment of the
counterparty. The company applies different impairment percentages to said categories that reflect the relevant
expectations for recovery, Trade debtors are fully written down in the absence of a reasonable expectation for

recovery.

Amounts owed by controlling party are non-interest bearing, except for individual balances which bear interest

at the Bank of England base rate less a margin applied to banded balances ranging from -2.50% to nil%.
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

13 Creditors: amounts falling due within one vear

2023 2022

£ 000 £ 000

Payments received on account 7 5
Trade creditors 03 66
Amounts owed Lo controlling party 19 15
Corporation tax 11 23
Other taxation and social security 10 11
Accruals and delerred income 66 36
206 1560

Amounts owed to contralling party are non-interest bearing. All amounts owed toe controlling party are
unsceured, and repayable on demand.,

14  Creditors: amounts falling due after more than one year

2023 2022
£ 000 £ 000
Accruals and deferred income 1 6

o
Lh

Deferred taxation

Tyeferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. The
fallowing is the analysis of the deferred tax balances {after offset) for financial reporting purposes:

Assects Assets

2023 2022

Balances: £ 000 £ 000
Decelerated capital allowances 9 7
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YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

15 Deferred taxation

Movements in the vear:

Asset at | January 2023
Credit o prelit or logs

Asset at 31 December 2023

(Continued)

2023
£ 000

Of the deferred tax asset of £9,000 (2022: £7,000), Lnil (2022: £nil) is expected to reverse within 12 months and
relates to decelerated capital allowances and other timing differences that are expected to mature within the same

period.

16  Share capital

Authorised
50 'A' Ordinary shares of £1 each
30 'B' Ordinary shares of £1 each

Bath the "A" and ‘B’ ardinary sharcs have voling rights,

2023 2022
£ £

30 50
30 50
100 100

The 'B' ordinary shares entitle the holders to appoint a ‘B' director who will be chairman of all board and

members' meetings.
The 'A' ordinary shares entitle the holders to receive a dividend.

O a winding up the 'A' and 'B' ordinary shares rank pari passu.

17 Dividends

2023
per share

'A" Ordinary shares
Interim paid 1,720.00

2022 2023 2022
per share £ 000 £ 000
1,740.00 86 87

Dividends paid during the year were split as [ollows £43.000 (2022: £43.500) and £43,000 (2022: £43,500} o

David Smith, director and Jon Prideaux, director respectively.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

18 Retirement henefit schemes
Defined contribution schemes

Charge ta profit or loss in respect of defined cantribution schemes

2023
£ 000

2022
£ 000

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

19  Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under

non-cancellable operating leases, which fall due as follows:

Within one year
Berween two and five years

2023
£ 000

2022
£ 000

-29-




YEOVIL V.E. LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

20  Related party transactions

During the year, the company entered into transactions with other members of the Vision Express (UK) Limited
group and Abbevfield V. E. Limited, the controlling party. Abbeyfield V.E. Limited is a wholly owned subsidiary
of Vision Express (UK) Limited.

2023 2022
£000 £000
The value of the inlercompany trading [or the esale of stock 5374 504
items and the imvaicing of service fees amounted to:
Pavments to ophthalmic contractors recharped: 125 79
Al each respective year end the amounts listed below were owed
by/(to0) the company to/{by) the relevant party, as follows:
Vision Express (UK} Limited 20 11
Abbeylicld V.E. Limited 4 (48)
Vision Express (CLS) Limited 12 9
21 Witioaisgnoiriogyphirtyted 4 5

I'he immediate controlling party of the company is Abbeyfield V.E. Limited, a company incorporated in the
United Kingdom. A copy of their financial statements can be obtained from Mere Way, Ruddington Fields
Businesgs Park, Ruddington, Nottingham, NG11 6NZ.

The ultimate parent and controlling party is EssilorLuxottica S.A., a company incorporated in France, with an
gccounting relerence date of 31 December..

The luargest and smallesl group in which results of the compuany are consolidaled is that headed by
EssilorLuxottica S.A.. whose financial statements are available to the public from 147, rue de Paris — 94220
Charentanle-Pont — Tranca.
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