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Martel Instruments Holdings Limited

Balance sheet
At 31 December 2022

Note
Fixed assets

Investments ‘ 5

Current assets

Debtors 6
Cash at bank and in hand

Creditors: amounts falling due within one
year 7

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year 8

Net liabilities

Capital and reserves

Called up share capital
Share premium account
Profit and loss account

Total deficit

41,503
1,949

43,542

(5,064,419)

2022

6,706,643

(5,020,877)

1,685,766

(7.232,412)

(5,546,646)

64,167
677,250
(6,288,063)

(5,546,646)

41,593
2,247

43,840

(4,823,819)

2021

6,706,643

(4,779,979)

1,926,664

(7,049,707)

(5,123,043)

64,167
677,250
(5,864,460)

(5,123,043)
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Martel Instruments Holdings Limited

Balance sheet (continued)
At 31 December 2022

The-financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements have been delivered in accordance with the provisions applicable to companies subject
to the small companies regime.

The company has opted not to file the statement of comprehensive income in accordance with provisions
applicable to companies subject to the small companies' regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
28 March 2023. '

C J Proudfoot
Director

Company registered number: 05883630

The notes on pages 9 to 12 form part of these financial statements.




Martel Instruments Holdings Limited

Notes to the financial statements
Year ended 31 December 2022

1. General information

Martel Instruments Holdings Limited ("the company') acts as a holding company, providing management
support and services to the group.

The company is a private company limited by shares, incorporated in the United Kingdom and registered
in England and Wales. The address of the registered office is given in the company information page of
this annual report.

2. Statement of compliance

The financial statements have been prepared in accordance with United Kingdom Accounting Standards,
including section 1A of Financial Reporting Standard 102 'The Financial Reporting Standard applicable in
the United Kingdom and the Republic of Ireland’ (‘'FRS 102'), and the Companies Act 2006.

3.  Accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the periods presented, unless otherwise
stated.

3.1 Basis of preparation

In accordance with section 399 of the Companies Act 2006, the company is exempt from the
requirement to prepare group accounts as at the end of the financial year, the company, and the
group headed by the company, is subject to the small companies regime.

The financial statements are prepared on a going concern basis and under the historical cost
convention. They are presented in pounds sterling.

3.2 Going concern

At the balance sheet date, the company has net liabilities of £5,546,646 (2021: £5,123,043), including
£5,016,534 (2021: £4,778,934) owed to profitable group companies under the company’s control, as
well as liabilities including loan notes, accrued interest and other debt owed to funds under the
management of Maven Capital Partners UK LLP totalling £6,055,060 (2021: £5,933,759). A group
cross guarantee exists over £5,982,175 (2021: £5,863,874) of this debt. Maven Capital Partners UK
LLP have confirmed that funding will not be withdrawn to the extent that the company's position as a
going concern wauld be undermined for a period of 12 months following the approval of these
financial statements.

The directors therefore have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future and therefore continue to adopt the going
concern basis of accounting in these financial statements.

3.3 Revenue

Interest Income
Interest income is recognised on an accruals basis.
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Martel Instruments Holdings Limited

Notes to the financial statements
Year ended 31 December 2022

3. Accounting policies (continued)

34

3.5

3.6

3.7

Employee benefits

Share-based payments

The company provides share-based payment arrangements to certain employees of the subsidiary.
The shares to which these options relate are currently held in an Employee Benefit Trust.
Equity-settied arrangements are measured at fair value (excluding the effect of non-market based
vesting conditions) at the date of the grant. The fair value is expensed in the subsidiary on a straight-
line basis over the vesting period, with a corresponding increase in equity. The amount recognised as
an expense is adjusted to reflect the actual number of shares or options that will vest.

The company has no employees, other than the directors, and thus there is no charge in the profit
and loss account for share-based payments. The charge for share-based payments is recognised as
an increase in cost of investment in subsidiaries, with a corresponding increase in equity.

There are no cash-settled arrangements.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Taxation

The taxation expense for the year comprises current and deferred tax and is recognised in the profit
and loss account.

Current tax is the amount of income tax payable in respect of the taxable profit for the current or past
reporting periods. It is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the balance sheet date.

Deferred tax represents the future tax consequences of transactions and events recognised in the
financial statements of current and previous periods. It is recognised in respect of all timing
differences, with certain exceptions. Timing differences arise from the inclusion of transactions and
events in the financial statements in periods different from those in which they are assessed for tax.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date that are expected to apply to the reversal of timing differences.

Fixed asset investments

Investments in subsidiary undertakings are measured at cost less accumulated impairment losses.




Martel Instruments Holdings Limited

Notes to the financial statements
Year ended 31 December 2022

3.

Accounting policies (‘contlnued)

3.8 Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like other accounts receivable and payable, cash and bank balances,
and loans to or from related parties, including fellow group companies.

Debt instruments due within one year are measured, initially and subsequently at the transaction
price. Debt instruments due after one year are measured initially at the transaction price and
subsequently at amortised cost using the effective interest method.

At the end of each reporting period debt financial assets are assessed for impairment, and their
carrying value reduced if necessary. Any impairment charge is recognised in the profit and loss
account.

Employees

The average monthly number of employees, including directors, during the year was 3 (2021: 3).

Fixed asset investments

Investments
in subsidlary
undertakings

£
Cost and net book value :
At 1 January 2022 and 31 December 2022 6,706,643
Debtors
2022 2021
£ £
Amounts owed by group undertakings 41,593 41,593
Creditors: amounts falling due within one year
2022 2021
£ £
Amounts owed to group undertakings 5,016,534 4,778,934
Other creditors 47,885 44,885

5,064,419 4,823,819




Martel Instruments Holdings Limited

Notes to the financial statements
Year ended 31 December 2022

10.

Creditors: amounts falling due after more than one year

2022 2021
£ £
Other creditors 7,232,412 7,049,707

Other creditors totalling £7,207,412 (2021: £7,024,707) are secured by charges on the company’s assets.
The subsidiary undertaking, Martel Instruments Limited, has also given guarantees over this debt, which
are secured by charges on the subsidiary undertaking's assets.

Related party transactions

Included within other creditors are amounts totalling £6,055,060 (2021: £5,933,759) due to investment
funds managed by Maven Capital Partners UK LLP. The amounts comprise loan notes, accrued interest

and other debt.

Two of the directors of the company are also directors of Martel Instruments EBT Limited (a subsidiary
undertaking). EMI share options are in issue within the company, of which an option to apply to acquire
50,145 £0.10 ordinary shares was granted to one director, and an option to apply to acquire 75,460 £0.10
ordinary shares was granted to another director on 14 June 2018 (subject to the sale of assets and
undertakings of the business of Martel Instruments Holdings Limited). No charge has been made in the
financial statements as in the opinion of the directors these are not material to the users of the financial
statements.

Auditor's information
The auditor's report on the financial statements for the year ended 31 December 2022 was unqualified.

The audit report was signed on 28 March 2023 by Michael Morris FCCA FCA (Senior Statutory Auditor) for
and on behalf of UNW LLP, Statutory Auditor, Newcastle upon Tyne.




