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BARNSTAPLE V.E. LIMITED

STRATEGIC REFPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present the stratepic report for the year ended 31 December 2020,

Fair revicw of the business
The company's principal activity during the vear was the provision of optical goods and services. No change is
planned ta these activities.

Strategy

The company’s primary objective is to provide high guality and affordable cye care to more and more customers.
The company aims to provide the best individual optical care, being with our customers every step of the way,
delivering service and quality at a fair price,

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

- Delivering the best optical carc through our peaple for every customer, every day.

- Retention ol existing customers, and acquisition of new customers, through direct marketing, rewards online and
brand advertising.

- lnvestments in our emplovees, to attract, develop, engage and retain the hest people.

- A [ocus on ensuring we have an excellent and innovative product oller including a wide range ol frames.

Future outlook

The company continues to invest in its equipment, product, and people. to maximise opportunities to retain and
prow its customer base within a competitive market.

Principal risks and uncertainties

The koy business risks atfecting the company arc sct out below:

Customer preference

The company has a risk of becoming less relevant to its consumers, due to competition, or to the products and
services and the way in which they are offered. This risk is mitigated by continued investment in its people,
products, markcting campaigns, promotions, and continuously developing the portfolio of high gquality exclusive
brands, all helping to ensure the company remains relevant to its consumers.

Property occupancy costs

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

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

Supply chain

The company sources its produets from companies predominantly within the group. The company is exposed to
potential supply chain disruptions due to a number of factors including delays and losses of inventory in transit. The
company mitipates its risk through appropriate insurance coverage.




BARNSTAPLE V.E. LIMITED

STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Industry risks

Changing consumer patterns or vision cotrection alternatives that become popular could impact future growth and
profitability. The Vision Express brand has a proven ability lo adapl to changing market dvnamics. The company
also expects eye correction alternatives would be slow to take hold as many customers prefer to wear glasses over
medical solutions that involve surgery. This risk is mitigaled by constant review ol the market and reacting and
adapting our business model accordingly, as agreed by the Board.

National and global economic trading conditions

The overall performance of the company is dependent, to some degree, upon the overall national economy,
although balanced by the fundamental need of customers for optical care and scrvices. 'The risk of continuous
difficult economic trading conditions is partly mitigaled by continued managemenl [ocus and lactical change Lo
deliver services and products in line with the customer changing needs, driving competitive advantage.

Caranavirus (COVID-19)

The financial results for the company in 2020 were significantly impacted by the Coronavirus pandemie, through
the legislation and guidance introduced by the United Kingdom government in order to restrict its spread. In
common with most retailers, Vision Express stores were subject to perieds of closure during the year, although
were able to continue to provide csscntial healthcare services as necessary to customers,

There is a risk that further outbreaks of this, or other, viruses will require further restricrions on trading conditions
v the high street, and therelore may lurther impact the ability ol the company Lo trade [fom ils store location. This
is partly mitigated by the approach across the group of strengthening our online presence and offering customers an
alternative to physically artending stores, such as e-commerce and a move to customer order home delivery.

As applicable, and in extreme events, the risk may also be mitigated by Government support, The company will
apply for such relicf, where it is made available wo mitigate the impact on retailers, and in accordance with the rulcs
of schemes.

Impact of ‘Brexir

The United Kingdom ceased to be a Member State of the Curopean Union (*Brexit’) from 31 January 2020 and left
both the EU Single Market and the EL” Customs Union on 31 December 202¢ at the end of the Brexit “Transitional
Period’. The Company’s Brexil steering group continued o be active during 2020 and throughout 2021 e date,
maonitoring developments and working on defailed plans to mitigate the risks and cosrs arising from Brexit, keeping
both the board and the GrandVision group updated on the status of this on a regular basis.

As a result of the comprehensive planning and preparations undertaken by the business, the amounrt of business
disruption following the cnd ol the Transitional Peried has been fairly limited. Notwithstanding the agreement
reached between the U and UK, there have been additional costs to the business arising from Brexit, including
additional customs duties, customs clearance charges and administration time and we continue to monitor those
additional costs and workloads and will seck to mitigate them where pogsible.




BARNSTAPLE V.E. LIMITED

STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Key performance indicalors (KI'Is)
Given the straight forward nature of the business the company's directors are of the apinion that analysis of KPls is
not necessary for an understanding of the development, performance or position of the business.

O behall of the board

24 December 2021
Nicholas Coton
Director

Abbeyficld V.E. Limited




BARNSTAPLE V.E. LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directors present their annual report and financial statements for the year ended 31 December 20243,

Dircctors

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

Ahbeyfield V.E. Limited
Ranald Allan

Gerli Grossherg

Dimitri Kuus

Philip Hyde

Results and dividends

The results for the year are set out on page 11.

Dividends of LNil were paid during the year (2019: LNil).

Matters of strategic importance and the future outlook of the company arc considered within the strategic report.
Finaneial risk management

The company’s operalions expose it W 4 variely ol inaneial risks that include the eflfects ol interest rate risk, credil

risk and liquidity risk. The directors actively manage these risks by monitoring levels of risk and related cosrs.

The company has implemented policies to ensure that appropriate credit checks are carried out on potential
customers before credit sales are made.




BARNSTAPLE V.E. LIMITED

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

Employees
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 reflect the diversity of our customers and the communities in which we work
and it is our policy to ensure we operate a working environment which is free from discrimination an any grounds.
Equal opportunity shall be given to all at every stage of the employment journey from a fair and transparent
recruitment process through to training, career development and promotion. We require all of our colleagues to
treat cach other with dignity and respeet, free from harassment or bullying both inside and outside the workplace,

The company places significant value on the engagement and involvement of its colleagues and has continued to
focus on keeping them informed on matters affecting them as colleagues and on the various factors aftecting the
performance of the company. There are a variety of mechanisms implemented to achieve this, including manager
and team briefings, newsletters, podcasts, video briefs, publications, road-shows, surveys, appraisals, colleague
[orums and atlendance al annual conlerences.

Investment in the training and development of cur people is core to everything we do, and to ensuring we can best
serve our cuslomers now and in the {uture. This 1s delivered through our comprehensive and established lraining
and development path throughout the husiness alongside external investment in prafessional career sponsorship,

As an employer we are committed to a fair, equitable and transparent approach to total remuneration. It is our
policy to set our entry level role rates of pay ahead of statutory minimums and to provide a competitive and valued
total reward package at all levels of the company governed by our Remuncration policy and salary structure and
benchmarked annually.

Our policy is o [ulfil our obligations under current employment legislation through an active wained HR
department alongside appropriately 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 so as
to avaid causing any unnecessary or unacceptable health, safety or wellbeing risks to any of our colleagues.

Employment of people with disabilities

It is our policy that people with disabilities should have fair consideration for all vacancies within the company. The
company is therelore committed, where possible, 1o ensuring that people with disabilitics are supporicd and
encouragzed to apply for emplovment and to achieve progress once employed. They will be treated so as to ensure
that they have an equal opportunity to be selected, trained and promoted. In addition, every reasonable effort is
made lor disabled persons Lo be relained in the employment ¢l the company by investigating the possibility ol
making reasonable adjustments to the job, workplace or equipment.

Aunditor
In accordance with the company's articles, a rcsolution proposing that UHY Hacker Young be reappointed as
auditor of the company will be put at a General Meeting.




BARNSTAPLE V.E. LIMITED

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

Statement of direclors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable low and regulations,

Company law requires the directors to prepare financial statements for each financial year. Under that law the
dircctors have clected to prepare the financial statements in accordance with United Kingdom Generally Acecpted
Accounting Practice {United Kingdom Accounting Stundards 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 company and of the profit ar loss of the company for that peried. In preparing these tinancial
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 Onaneial stalements;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
campany’s transactions and disclose with reasonable aceuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006, Thev are also Tesponsible
for safeguarding the assers of the company and hence for taking reasonable steps for the prevention and detection of
{raud and other irrcgularitics.

Statement of disclosure to auditer

So far as each person who was a director at the date of approving this report is aware, there is no relevant audil
information of which the company’s auditor is unaware. Additionally, the directors individually have taken all the
nceessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and te establish thal the company’s audilor is aware ol that inlormation.

On behalf of the board

Nicholas Coton
Director

Abbeytield V.E. Limited
24 December 2021

-G-




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

INDEPENDENT AUDITOR'S REPFPORT
TO THE MEMBERS OF BARNSTAPLE V.E. LIMITED

Opinion

We have audited the financial statements of Barnstaple V.E. Limited (the 'company’) for the year ended 31
December 2020 which comprise the statement of comprehensive income, the statement of financial position, the
statement of changes in equity and notes to the financial statements, including significant accounting policies. The
finangial reporting framework that has been applicd in their preparation is applicable law and United Kingdom
Accounting Standards, including TRS 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland {United Kingdom Generally Accepted Accounting Practice).

Tn cur opinion the financial statements:
®  giveatruc and fair view ol the state of the company's allairs as at 31 December 2020 and of its loss [or the
vear then ended:
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

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

Basis for opinion

We conducted cur audit in accordance with International Standards on Auditing (UK} (ISAs (UK)) and applicablc
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial sialements section of aur report. We are independent of the company in accordance with the ethical
requirements thal are relevant Lo our gudit of the financial statements in the UK, 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 for our opinion.

Conclusions relating to going concern
Tn auditing the financial statements, we have concluded that the directors' use of the going concern hasis of
accounting in the preparation of the financial statements is appropriate,

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

Our responsibilitics and the responsibilitics of the directors with respect to going concern are deseribed in the
relevant sections of this report.




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

INDEPENDENT AUDITOR'S REFPORT (CONTINUED)
TO THE MEMBERS OF BARNSTAPLE V.E. LIMITED

Other information

The other information compriscs the informartion inchuded in the annual report other than the financial statcments
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwisc explicitly stated in our report, we do not express any form of assurance conclusion thercon, QOur
responsibility 1s to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears
Lo be malerially misstated. 10 we identily such malterial inconsistencies or apparent malerial misslalements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required (o report thal Lacl,

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2106
In cur 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 vear for which the
financial statcments are prepared is consistent with the financial statcments; and
® the strategic report and the directors’ report have been prepared in accordance with applicable legal
requircments.

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

We have nothing to report 1n respect of the following matters where the Companics Act 2006 requires us to report to
you if, in our opinion:

. adequate aecounting records have not been kepl, or relurns adequale [or our audit have not been received
from branches not visited by us; or
. the financial statements are not in agreement with the accounting records and returns; or
certain disclosures ol remuneration specilied by law are nol made; or
®*  we have not received all the information and explanations we require for our andit.




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

INDEPENDENT AUDITOR'S REFPORT (CONTINUED)
TO THE MEMBERS OF BARNSTAPLE V.E. LIMITED

Responsibilities of directors

As explained more fully in the dircetors’ responsibilitics statement, the directors arc 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 necassary to enable the preparation of financial statements that are free from material
misstatement, whether due to traud or ¢rror, [n preparing the financial statements, the dircctors arc responsible for
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related « going
concern and using the going concern basis of accounting unless the directors either intend to liquidate the company
ur W cease operalions, or have no realistic alternative bul w do so.

Anditor's responsibilities for the andit of the financial statements

Our objectives are to obtain reasonable assurance ahnut whether the financial statements as a whole are free from
matcrial misstatement, whether duc to fraud or error, and to 1ssuc an auditor's report that includes our opinien.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
1SAs (UK) will always detect a material misstatement when it exists, Misstatements can arise from fraud or error
and arc considered material if, individually or in the aggregate, they could reasonably be cxpected to influenec the
economic decisioms of users taken on the basis of these financial statements.

Irregularitics, including fraud, arc instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed helow.

Cur assessment of the susceptibility of the Company's financial statements to material misstatement, including
fraud, is low susceptibility due to the centralised accounting funetion being distinct from store level operations. We
cvaluated management's incentives and opportunitics lor fraudulent manipulation ol the linancial stalements
(including the risk of override of controls) and determined that the principal risks related to inventory and revenue
recogniton,

Based upon our understanding of the Company and the industry in which it operates we consider the Opticians Act
1984, the General Optical Council rules and regulations, National Health Serviec ophthalmic contractor regulations
and trading standards to be the significant laws and regulations central to the Company's activities. We also
considered other laws and regulations relevant to the Company such as health and safety, employment law, genaral
data proteetion regulations and the Companics Act 2000.

-9-
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INDEPENDENT AUDITOR'S REFPORT (CONTINUED)
TO THE MEMBERS OF BARNSTAPLE V.E. LIMITED

Audit procedures performed in relation to the above included:

- Enquiry of management and those charged with governance around actual and potential litigation and claims.

- Enquiry ol enlity stall in ax and compliance (unctions Lo identily 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 journal entries and other
adjustiments for appropriatencss, and evaluating the business rationale of significant transactions owside the normal
course of business.

-Tnventory count analysis ro identify irregular lines, rrends or adjustments.

-Analylical and transactional lovel testing ol revenue recognilion.

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 reflected in the financial statements, the less likely we
would become aware of it. Also, the risk o not deteeting a material misstalement due to [raud is higher than the risk
of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentatiens, or through collusion.

A further description of our responsibilitics is available on the Financial Reporting Council’s website at:
hitps://www.fre.org.uk/audilorsresponsibilities. This descriplion forms part of our audilor's report.

Use of gur report

This report is made solely to the company's members, as a body, in aceordance with Chapter 3 of Part 16 of the
Companies Act 2006, QOur audit work has been undertaken so that we might state to the company's members those
mallers we are required Lo state 1o them in an auditor's report and [ur no other purpose. To the {ullest exlent
permitted by law, we do not accepr or assume responsibility 1o anyone ather than the company and the company's
members, as a body, for our audit work, {or this report, or for the opinions we have formed.

Janies Simmonds (Senior Statutory Auditor)
Far and on behalf of UHY Hacker Young 24 December 2021

Chartered Accountants
Statutory Auditor

-10-




BARNSTAPLE V.E. LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

2020 2019

Notes £ 000 £ 000

Turnover 3 730 912
Cost of sales (193} {263}

Gross profit ; 649
Administrative expenses (650} (743)

Other operating income 4 66O -
Operating loss 7 E} E)
Interest payable and similar expenses 8 - (1}
Loss hefare taxation E} ;}
Tuxalion 9 - (22)
Laoss for the financial year E} E)
Tolal comprehensive expense for the year E} (117}

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

- 11 -




BARNSTAPLE V.E. LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2020

Fixed assels
Goodwill
Other imangible assets

Tatal intangible assets
Tangible assets

Current asscts

Srocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current liabilities

Total assets less current liabilities
Creditors: amounts falling due after
more than one year

Net liahilities

Capital and reserves
Called up share capital
Profil and loss reserves

Notes

10

10

11

12

16

2020

£ 000

£ 000

57

-2

59
163

222

(253)

2019
£ 000 £ 000
62
8
70
198
268
64
75
[
140
(456)
(316)
{48)
(158)
(206)
206)

The notes on pages 14 - 30 are an integral part of these financial statements. The financial statements on pages 11 -
30 were approved by the board of dircetors and authorised for 1ssue on 23 December 2021 and are signed on its

behalt by:

Gerli Grossberg
Director

Company Registration No. 03575154

Dimitri Kuus
Director




BARNSTAPLE V.E. LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

Called up Profit and Total equity
share capital loss reserves

Naotes £ 000 £ 000 £ 000

Balance at 1 January 2019 - (8)) (89)
Year ended 31 December 2019:

Loss [or the financial year - (117) 117y
Balance at 31 December 2019 - (206) (206}
Year ended 31 December 2020:

Loss for the financial year - (4N (47)
Balance at 31 December 2020 - (253) (253




BARNSTAPLE V.E. LIMITED

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

1 Accounling policies

Company information

Barnstaple V.L. Limited is a private company limited by shares domiciled, incorporated and registered in
England and Wales. The registered office is Ruddington Fields Business Park, Mere Way, Ruddington,
Notlinghamm, NG11 6NZ.

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

1.1 Accounting convention
These financial statements have been prepared in accordance with FRS 102 *The Financial Reporting
Standard applicable in the UK and Republic of Treland” (“FRS 1027) and the requirements of the Companies
Act 2000.

The (inancial slalements are prepared in slerling, which is the [unclional currency ol the conpany. Monetary 4
mounts in these financial statements are rounded to the nearest £ 000.

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

Reduced disclosures

In accordance with FRS 102, the company has taken advantage of the exemptions from the following
disclosure requirements;

® Scction 7 ‘Statement of Cash Flows™ — Presentation of a Statcment of Cash Flow and related notes and
disclosures.

® Section 11 Basic Financial Tnstruments” & Section 12 *Other Financial Instrument Tssues” — Carrying
amaunts, interest income/expense and net gains/losses for each category of financial instrument.

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

The [inancial stalements of the company are consolidated in the financial slatements ol GrandVision N.V. The
consolidated financial statements of GrandVision N.V. are available from The Base, Evert van de Beekstraat
1-80, Tower C, 6th floor, 118 CL Schiphol, 'L he Netherlands.

1.2 Going concern
Despire having net current liabilities and net liabilities at the year end, the financial statements have been
prepared on the going concern basis on the grounds that the directors of Abbeyfield V.E. Limited have
conlinmed Lheir conlinued support (or at least 12 months [ollowing the date of approval of the financial
statements.

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 operale within the level ol its current (acilities. The directors have a reasonable
expectation that the company has adequate resources to continue in operational existence for the foreseeable
future.

-4 -




BARNSTAPLE V.E. LIMITED

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

1 Accounting policies (Continued)

1.3 Turnover
Turmaver is recognised at the fair value of the consideration received or receivable for sale of goods and
scrvices to extornal customers in the ordinary nature of the business. Turnover is shown net of VAT,

Turnover is recognised when it and the associated costs can be measured reliably, future economic benefits
arc probable, and the risk and rewards of ownership have been transferred to the customer, Sales of goods are
recognised at the point of sale, except for payments received for goods not collected within the financial year
that are deferred until collected and in respect of warranty products that are spread over the life of the
agreement,

1.4 Intangible fixcd assets - goodwill
Goodwill represents the excess ol the cosl of acquisition ol unincorporated businesses over the Lair value ol
net assets acquired, Tt is initially recognised as an asset at cost and is subsequently measured at cost less
accwnulated amortisation and accumulated impairment losses. Goodwill is considered 1o have a [nite wsclul
life and is amortised on a systematic basis over its expected life, which is 14 years.

For the purposes of impairment testing, goodwill s allocated to the cash-gencrating units cxpected to benetit
from the acquisition. Cash-generating units to which goodwill has heen allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrving amount of any goodwill allocated to the unit and then to the ather assets
ot the unit pro-rata on the basis of the carrying amount of cach assct in the unit.

1.5 Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at
cost legs accumulated amortisation and accumulated impairment losscs.

Intangihle assets acquired on business combinations are recognised separately from goodwill at the
acquisition datc where it is probable that the expected future ceconomic benelits that are attributable 1o the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arizes
from contractual or other legal rights; and the intangible assct is separable from the cntity.

Amortisation 18 recogniscd so as to write off the cost or valuation of asscts less their residual valucs over their
useful lives on the following bases:

Database 3 years straight line
1.6 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.




BARNSTAPLE V.E. LIMITED

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

1.8

Accounting policies (Continued)

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

[ .easehold improvements 10 years
Fixtures, fittings & equipment 3-1{ vears

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

Impairment of fixed assets

AL cach reporting period end date, the company revicws the carrying amounts ¢l its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order ro determine the extent of the
impairment loss (il any). Where it is not possible to cstimale the recoverable amount of an individual asset,
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated [uture cash [lows are discounted to their present value using a pre-lax discount rate thal reflects
current market assessments ol the time value of money and the risks specific to the asset for which the
estimates of future cash tlows have not been adjusted.

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

Recogniscd impairment losscs arc reversed if, and anly if, the reasons for the impairment loss have ccased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating
unit) is increased to the revised cstimate 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 reversal of an impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
reversal of the impairmment loss is treated as g revalualion inerease,

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 charpes throughout the financial vear.

At cach reporting date, the company asscsses whether stocks are impaired or if an impairment loss recognised
In prior periods has reversed. Any excess of the carrying amounl ol stock over its eslimalted selling price less
costs to complete and sell is recognised as an impairment loss in profit or loss.

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

Consignment stock is recognised when substantially all of the risks and rewards of ownership have been
transierred Lo the company.
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BARNSTAPLE V.E. LIMITED

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

1.9

1.10

Accounting policies (Continued)

Cash and cash equivalents
Abbeyfield V.E. Limited. the controlling party, has control over the company's banking arrangements and
hence the company's eash balance is included in amounts owed by/(to) the conwolling party.

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

Financial instruments

The company has clected to apply the provisions ol Section 11 *Basic Financial Instruments” and Secction 12
‘Other Tinancial Instruments [ssues’ of RS 102 to all of its financial instruments, The company has taken
advantage of exemptions from disclosure requircments in relation to these provisions.

Financial instruments are recognised in the company's statement of financial position when the company
becomes party to the contractual provisions of the instrument.

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

Buasic financial assets

Basic financial asscts, which include debtors and cash and bank balances, arc 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 fulure receipls discounted at a markel rale ol interest. Financial agsets classilied as
receivable within one year are not amortised.

Cther financial assets

(rther financial assets, including investments in equity instruments which are not subsidiaries, associates or
Joint ventures, arc initially measured at fair value, which is normally the transaction price. Such asscts arc
subsequently carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments in equity instrurnents that are not publicly traded and whose fair values cannot be measured
reliably are measured al cost less impairment,
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BARNSTAPLE V.E. LIMITED

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

1 Accounting policies (Continued)

Impairment of financial assets
Tinancial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at cach reporting ond date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred atter the initial recognition of the financial asset, the cstumated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss
is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed, The reversal is such thal the current carrying amount does not exceed
what the carrving amaount 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 to the cash flows from the asset expire or
ar¢ scttled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership (o another enlity, or il some signilicant risks and rewards ol ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial linbilities

Financial liabilitics and equity instruments are elassified according to the substanec 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 liabilitics,

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that arc classilicd as debi, arc initially recognised at lransaction price unless the arrangcement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payvments discounted at a market rate of interest. Financial liabilities classitied as payable within one year are
not amortised.

Decbt instruments arc subscquently carricd at amortised cost, using the cffcetive interest rate method,

Trade creditors are obligations to pay for goods or services that have heen acquired in the ordinary course of
business from supplicrs. Amounts pavable arc classificd as current liabilitics if payment is duc within onc
year or less. [f not, they are presented as non-current liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amartised cost using the effective interest method.
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BARNSTAPLE V.E. LIMITED

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

1.11

1.12

Accounting policies (Continued)

Other financial linhilities

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

Debt instruments that do not meet the conditions in FRS 102 paragraph | 1.9 are subsequently measured ar fair
valuc through profit or loss. Debt instruments may be designated as being measured at fair valuc through
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their
performance cvaluated an a fair value basis in accordance with a documented risk management or investment
slralegy,

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

Equity instruments

Lquity instruments issued by the company 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 diseretion
ol the comparny.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in
profit or loss immediately, together with any changes in the fair value of the hedged assct or liability that are
attributable to the hedged risk.

Taxation

Taxation cxpcnse comprises currcat and deferred tax recognised in the repeorting period. Tax is recognised in
the profit and loss account, except to the extent that it relates to items 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 lax, including UK corporation fax and foreign tax, 1s the amount payable in respect of the (uxable
profit for the year or prior vears. Taxable profit differs from total comprehensive income because it excludes
items of income or cxpense that arc taxable or deductible in other periods. T'ax is calculated on the basis of tax
rales and laws that have been enacled or substantively enacled by the balance sheel date. Current 1ax assels are
recognised when tax paid exceeds the amount of tax payable.
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BARNSTAPLE V.E. LIMITED

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

Accounting policies (Continued)

Deferved tax

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance shoet date, where transactions or cvents that result in an obligation to pay morc tax in the future or a
right to pay less tax in the tfuture have occurred at the balance sheet date.

Deterred tax asscts arc considered as recoverable and therefore recognised only when, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable tuxable profits or
deferred tax liabilities in the foreseeable future against which to recover carried forward tax losses and from
which the future reversal of underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected 10 apply in the periods in
which timing dilTerences are expected 1o reverse, based on Lax rales and laws that have been enacled or
substantively enacted by the balance sheet date.

1.13 Employee benefits

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

The cost of'any unuscd holiday entitlement is recognisced in the period in which the employee’s services arc
recelved.

Termination benefits arc recognised immediately as an expense when the company is demoenstrably
committed to terminate the employment of an emplovee or to provide termination benefits.

1.14 Retirement benefits

Payments to defined contribution retirement benetit schemes are charged as an expense as they fall due.

1.15 Lcascs

1.16

Leases where the lessor retains substantially all the risks and rewards of ownership arc classificd as operating
leases. Lease payments are charged to 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 protit 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 market rate
i3 paid until the next rent review, is accounted for as an increase to the rental payments and recognised on a
straipht-linc basis aver the lease term.

Coronovirus Job Retention Scheme income

Grants available from the United Kingdom government in relation to support for payroll costs of statt
furloughed during the COVID-1¢ pandemic are recognised as they fall elaimable under the rules of the
scheme, as other operating income.
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BARNSTAPLE V.E. LIMITED

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

1 Accounting policies (Continued)

1.17 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 not that an outfllow of resources will be required 1o scitle the obligation; and
- the amount can be reliably estimated.

['1he cifect of the time value of money is malcrial, provisions arc determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and,
where appropriate, the risks specific to the liability, Where discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.
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BARNSTAPLE V.E. LIMITED

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

2 Judgements and key sources of eslimation uncertaintly

Estimates and judgements arc continually evaluated and arc based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

Critical judgements

The company makes estimates and assumptions concerning the future. 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 carrying amounts ol asscts and liabilitics within
the next financial vear are discussed below.

Useful economic lives of tangihle assets

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
estimation of the period and prolile over which the company expectls o consume the [uture economic benefits
embodied in the assets. The useful economic lives and residual values are reassessed annually.

See nole 11 for the carrying amounl of langible assets and nole 1 [or the uselul economic lives [or each class
of asset.

Customer databases and other intangible fixed assets

Customer databascs and other intangible fixed asscts are valued at cost, where cost has been separately
determined, or by net present value of future cash flows where the assets form part of a larger acquisition. The
carrying amount of databases and other intangible fixed assets at the reporting end date was £2,000.

Goodwil]

Determining whether goodwill 15 impaired requires an estimation of the valuc in use of the cash pencrating,
units to which goodwill has been allocated. The value in use calculation requires the entity to estimate the
future cash flows cxpected to arise from the cash gencrating unit and a suitable discount rate in order to
calculate present value, The carrying amount of goodwill at the reporling end date was £57,000,

NIIS Balances

During 2020, Vision Express stores continued to wark with the NHS to provide essential healthcare services
throughout restricted trading periods legislated upan by the UK Government in response to the Coronavirus
pandemic. During these periods the NHS reverted to monthly remittances, based upon their own caleulations
of "monthly average payments”, rather than exclusively remitting for actual NHS vouchers submitted. The
rationale behind the NHS calculations has not been made available to Vision Express, Accordingly, the vear
end halances with the NHS, reported within trade debtors or trade creditors, de include elements of judgement
and estimation in reconciling an expected balance with the vouchers submitted and remittances received.
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BARNSTAPLE V.E. LIMITED

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

3 Turnover and olher revenue

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

Turnaver analysed by class of business

Provision of optical goods and services

Turnover analysed by geographical market

United Kingdom

4 Other operaling income

Coronavirus Job Retention Scheme income

5 Employees

2020
£ 000

2020
£ 000

66

2019
£ (00

912

2019

£000

912

2019
£ 00

The average monthly number of persons {including directors) employed by the company during the year was:

Management
Store retail
Opticians

Total

2020
Number

(USRI

2019
Number

] | I = e




BARNSTAPLE V.E. LIMITED

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

5 Emplovees

Their aggregate remuneration comprised:

Wages and salaries
Social security costs

Pension cosls

6 Directors’ remuneration

Remuncration for qualifying scrvices
Company pension contributions to defined contribution schemes

2020
£ 000

(Continued)

2019
£ 000

28
14

2019
£000

106

The number of directors lor whom retirement benelits are aceruing under delined contribution schemes

amounted to 2 (2019 - 2),
7 Operating loss
Operating loss for the year is stated after charging/(crediting):
Government grants
Fees payable to the company’s auditor for the audit of the company's financial
stalements
Depreciation of owned tangible fixed assets

Amortisation of intangible assets
Operating lease charges

8 Interest payable und similur expenses

I[nterest on amounts owed to controlling party

2020
£ 000

(66)

2020
£ 000

2019
£ 300

2019
£ 000
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BARNSTAPLE V.E. LIMITED

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

¢

Taxalion

Deferred (ax
Releasc of a deferred tax assct

2020
£000

2019
£ 000

The total tax charge for the year is higher than (2019: higher thun) than the standard rate of corporation tax in

the UK of 19% (2019: 19%).

‘The actual charpe for the year can be reconciled to the expected credit for the year bascd on the profit or loss

and the standard rate of tax as follows:

2020
£ 000
Loss before taxation (47
Expectled tax credit based on the standard rale of corporation tax in the UK ol
19.00% (2019: 19.00% 9
Tax cffeet of cxpenscs that are not deductible 1n determining taxable profit
3
Unutilised tax losses carried forward 4
Other timing differences 2

Tmpact of deffered tax nof recognised
Fiffect of tax rate differences

Taxation charge for the vear

2019
£ 000

(95)

(18}

[

There 1s 4 deflemred tax asset ol £42,000 (2019; £38,000) nol recopgnised on losses carried lorward of £221,000
(2019: £198,000) which has not been recognised on the basis thar the directors do not consider it appropriate

1o do 3o in light of unecriainty over [uture rading performance.

On the basis of these financial statements no provision has been made for corporation tax,

Ag part of the March 2021 Budget, it was announced that from 1 April 2023 the main rate of Corporation Tax
rate would increase from 19% to 25%. As this change was not substantively enacted at the bhalance sheet date,

the rate increasc has not been retlected in these financial statements. The rate change would not have a

significant impact on the financial statements.
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BARNSTAPLE V.E. LIMITED

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

13 Intangible fixed assels

Goedwill Dratabage
£ 000 £ 000

Cost
At 1 January 2020 and 31 December 2020 69 36
Amortisation and impairment
Al 1 January 2020 7 28
Amortisation charged tor the year 5 6
Al 31 December 2020 12 34
Carrying amount
At 31 December 2020 37 2
At 31 Deecmber 2019 62 8

11 Tangible fixed asscts

Leaseholdrixtures, fittings &

imprevements equipmenl
£ 000 £ 000

Cost
At 1 January 2020 130 313
Additions - 7
Disposals {3) -
At 31 December 2020 127 320
Depreciation and impairment
At 1 January 2020 41 204
Depreciation charged in the year 11 28
At 31 December 2020 52 232
Carrying amount
At 31 December 2020 75 33

At 31 December 2019 89 109

Total

£ 000

105

—
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BARNSTAPLE V.E. LIMITED

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

12 Siocks
2020 2019
£000 £000
Finished goods and goods for resale 61 o4

Finished goods stock with a carrying value of £61,000 (2019 £64,000) has not been written down during the
current, or preceding, period.

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

There 15 nu malterial diflerence belween the replacement cost ol slock and the carrying amount.

13 Debtors

2020 2019
Amounts falling duc within one vear: £000 £ 000
Trade debtors 36 43
Other taxation and social security 1 7
Prepayments and accrued income 11 25
68 75

14 Creditors: amounts falling due within one year
2020 2019
£ 000 £ 000
Trade creditors 111 118
Amounts owed W controlling party 269 274
Other taxation and social sceurily 9 10
Accruals and deferred income 79 54
468 456

Included in amounts owed to controlling party is £Ni1(2019; £14,000) due to Abbeyfield V.F T.imited. This
unsecured loan is interest bearing at LIBOR + 2% and is repayable in or atter the first year the company
hecomes cash positive.

Excluding amounts detailed above, amounts owed to controlling party are non-interest bearing. All amounts
owed to cantrolling party are unsecured and repayable on demand.

-27 -
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020

15

16

17

Creditors: amounts [alling due after more than vne year

2020 2019

£000 £ 000

Other creditors 137 157
Aceruals and deferred income - |
137 158

Included in other creditors is £137,000 {2019: £157.000} due to Vision Express (UK) Limited. This unsecured
loan is non-interest bearing and is repavable over a non-fixed term depending on store performance.

Excluding amounts detailed above, amounts owed to controlling party are non-interest bearing. All amounts
owed to controlling party arc unsceurcd and repavable on demand,

Share capital
2020 29
£ £
Authorised
100 Ordinary "A' shares of £1 cach 100 100
100 Ordinary 'B' shares ol £1 each 100 100
200 200

Both the 'A" and B' ordinary shares have voting rights.

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 helders to receive a dividend.

On a winding up the 'A' and "B’ ordinary sharcs rank pari passu,

Retirement benefit schemes

2020 2019
Defined contribution schemes £000 £ 000
Charge o prolil or loss in respect ol delined contribution schemes | ] 14

The company operares a defined contribution pension scheme for all qualifyving employees. The assets of the
scheme are held separatcly from those of the company in an independently administered fund.
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BARNSTAPLE V.E. LIMITED

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

18  Operaling 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 follaws:

2020 2019

£000 £000

Within enc year 34 23
Between two and five years 63 72
[n over five yoars - 122
99 217
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BARNSTAPLE V.E. LIMITED

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

19 Related party (ransactions

During the year, the company cntered into transactions with other members of the Vision Express (UK)
Limited group and Abbeytield V.L. Limited, the controlling party. Abbeytield V.L. Limited is a wholly owned
subsidiary of Vision Fxpress (UK) Limited.

2020 2019
£000 £000
The value of the intercompany trading for the resale of stock 312 446
items and the invoicing of service fees amounted to:
Payments for ophthalmic contractors recharged amounted to: - 61
At ¢ach respective year end the amonnts listed below were owed
by/(to) the company to/{by) the relevant party, as follows:
Vision Express (UK} Limited 155 211
Abbeyfield V.E. Limited 269 274
Vision Express (CLS}) Limited 9 7
Vision Express Group Limited 2 7

24+ Ultimate controlling party

The immediate controlling purty ol the company 1s Abbeylield V.E. Limiled, 4 company ineorporaled in the
United Kingdom. A copy of their financial statements can be obtained from Mere Way, Ruddington Fields
Business Park, Ruddington, Nottingham, NG11 6NZ.

The ullimale parent and controlling party 1s HAL Trust, a trust under Bermuda Law

The largest group in which results of the company are consolidated is that headed by LIAL Trust whose
financial statements are available to the public from Millennium Tower, Weena 696, 3012, CN Rotterdam,
The Netherlands,

The smallest group in which results of the company are consolidated is that headed by GrandVision N.V,,
whose financial statements are available to the public from The Base, Evert van de Beekstraat [-80, Tower C,
6th [loor, 118 CL Schiphol, The Netherlands.
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