Company Registration No. 07200452 {England and Wales}

OPTIMAX CLINICS LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2021




OPTIMAX CLINICS LIMITED

COMPANY INFORMATION

Director
Secretary
Company number

Registered office

Auditor

R K Amhrose
U Crer
07200452

96 Bristol Road
Edgbaston
Birmingham

B5 7XJ

Gravita ABG LLP
30 City Road
London

EC1Y 2AB




OPTIMAX CLINICS LIMITED

CONTENTS

Strategic report

Director's report

Independent auditor's report

Statement of comprehensive income

Statement of financial positicn

Statement of changes in equity

Notes to the financial statements

Page

10-23




OPTIMAX CLINICS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2021

The directors present the strategic report for the year ended 30 June 2021.

Review of the business

Following the impact f Cavid-19 pandemic on the Company in 2020, following the advice of insolvency practitioners, the
director put the Company intc a Company Voluntary Arrangement with a proposed term of 48 months, which was approved
by the Company’s creditors on 27 November 2020.

During the year, the Company not only satisfied all conditions of the Company Vaoluntary Arrangement, but also increased its
turnover {adjusted for length of period) and net operating profit.

This is largely attributable tc reopening of the clinics, increased marketing efforts, improvements in alternative income
streams such as preoviding third party access to the clinic facilities, strict contrel of costs, and financial support received from
the government and local authorities due to Covid-19 pandemic.

The Company is actively pursuing further growth in turnover through the increase in the volume of treatments offered to
general public, as well as continued projects to provide a wider range of third party access to clinic facilities.

Principal risks and uncertainties
The Company’s principal financial instruments camprise bank balances, trade creditors, trade debtors and loans ta the
Company. The main purpose of these instruments is to raise funds for and the finance of the Company's operations.

In respect of trade debtors, the credit risk is managed through policies concerning the credit offered to the customers and
regular monitoring of amounts outstanding for both time and credit limits.

In respect of bank balances, the liquidity risk is managed by maintaining a balance between the continuity of funding.

Trade creditors are managed in respect of liquidity risk by ensuring that sufficient funds are available to meet amounts when
they fall due.

The loans balance represents the loans from a director who is aware of the company’s financing requirements and has
determined that these will only be repaid, in whole or in part, when finance is available. The liquidity risk is managed by
ensuring that sufficient funds are available to meet the agreed repayment dates.

Key performance indicators
The key financial highlights are as follows:

2021 2020

£ £

Turnover 13,677,977 20,037,236
Gross profit 49.62% 47.68%
Operating profit 1,834,191 27,704

On behalf of the board

R K Ambrose
Director
11 January 2023




OPTIMAX CLINICS LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 30 JUNE 2021

The directors present their annual report and financial statements for the year ended 30 June 2021.

Principal activities
The principal activities of the company are the provision of laser eye surgical and [OL/cataract treatments.

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid. The director does not recommend payment of a final dividend.

Director
The director who held office during the year and up to the date of signature of the financial statements was as follows:

R K Ambrose
J H Rabone {Resigned 23 October 2020)

Future developments
The company will continue to focus its growth into Inter Ocular Lens and Cataract Procedures whilst investing in new facilities
to meet this demand.

Statement of director's responsibilities
1 he directors are respensible for preparing the annual repert and the financial stalements in accordance with applicable law
and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards and applicable law). Under company law the directers 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 directors are required to:

hd select suitable accounting pelicies and then apply them consistently;

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

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

The directors are responsitle for keeping adequate accounting recards that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
iregularities.

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 informaticn
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 information and o establish that the
company’s auditor is aware of that information.

Strategic Report

The campany has chosen in accerdance with Companies Act 2006, s. 414C(11) to set outin the company’s strategic report
certain information required by Large and Medium-sized Companies and Groups {Accounts and Reports) Regulations 2008,
Sch. 7 to be contained in the directors' report.

Auditor
0On 16 November 22 our auditors changed their name to Gravita ABG LLP.

.-




OPTIMAX CLINICS LIMITED

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

On behalf of the board

R K Ambrose
Director

11 January 2023




OPTIMAX CLINICS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GF OPTIMAX CLINICS LIMITED

Opinion

We have audited the financial statements of Optimax Clinics Limited {the 'company") for the year ended 30 June 2021 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 financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Irefand (United Kingdom Generally Accepted Accounting Practice}.

In our opinion the financial statements:
- give a true and fair view of the state of the company’s affairs as at 30 June 2021 and of its profit for the year then
ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 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
In auditing the financial statements, we have concluded that the director’s use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the caompany's ability to continue as a going cencern for a period of
at least twelve months from when the financial statements are authorised for issue. However, because not all future events or
conditions can be predicted this statement is not a guarantee as to the company's ability to continue as a going concemn.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The director is responsible for the other information contained within the annual report. Our opinion
on the financial statements does not cover the other infarmation and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
cbtained in the course of the audit, or otherwise appears ta be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, 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 to report that fact.

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 director’s report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the director's report have been prepared In accerdance with applicable legal requirements.




OPTIMAX CLINICS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF OPTIMAX CLINICS LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report and the director's report.

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

A adequate accounting records have not been kept, or returns adequats for our audit have not been received from
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of director

As explained more fully in the director's responsibilities statement, the director is 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 director
determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error. In preparing the financial statements, the director is responsible for assessing the company's ability to
continue as a going concern, disclosing. as applicable, matters relaled to going concern and using the going concern basis of
accounting unless the director either intends 1o liquidate the company or to cease operaticns, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisicns of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulaticns. We design procedures in line with
our responsibilities, cutlined 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 below. However, the primary
responsibility for the prevention and detection of fraud rests with both those charged with governance of the entity and
management.

The extent to which the audit was considered capable of detecting irregularities including fraud
Qur approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

* the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilites
and skills to identify or reccgnise non-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from cur commercial knowledge and experience of the Health and Care industry;

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
slalemenls or the operations of lhe company, including lhe Companies Act 2008, laxalion legislalion and Health and
Care legislation;

®* we assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

* idenfified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.




OPTIMAX CLINICS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF OPTIMAX CLINICS LIMITED

We assessed the susceptibility of the company's financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

understanding the business model as part of the control and business envirenment;

considering the internal controls in place to mitigate risks of fraud and non-compliance; and

making enquiries of management as to where they considered there was susceptibility to fraud, their knowlaedge of
actual, suspected and alleged fraud.

To address the risk of fraud through management bias and override of controls, we:

* performed analytical procedures to identify any unusual or unexpected relationships;

® tested journal entries to identify unusual transactions;

* assessed whether judgements and assumptions made in determining the accounting estimates were indicative of
potential bias; and

* investigated the rationale behind significant or unusual transactions.

In response 1o the risk of irregularities and non-compliance with laws and regulations, we designed procadures which
included, but were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;
enquiring of management as to actual and potential litigation and claims; and
reviewing correspondence and enquiring with the company of actual and potential nen-compliance with laws and
regulations; and
* reading the minutes of meetings of thase charged with governance.

There are inherent limitations in our audit procedures described above. The maore removed that laws and regulations are from
financial transactions, the less likely it is that we would become aware of nan-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspecticn of regulatory and legal correspendence, if any.

Material misstaterments that arise due te fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment by for example forgery, or intenticnal misrepresentations or through collusion. Our audit procedures
are designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and cannot be
expected to detect non-compliance with all laws and regulations.

A further description of our responsibilities is available on the Financial Reporting Council's website at:

htips:iwww fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Qur audit work has been undertaken so that we might state 1o the company's members those matters we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’s members, as a body, for our audit
work, for this report, ar for the opinions we have formed.

Sarah Wilson FCA (Senior Statutory Auditor)
For and on behalf of Gravita ABG LLP 11 January 2023

Chartered Accountants

Statutory Auditor 30 City Road
London
EC1Y 2AB




OPTIMAX CLINICS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2021

Year Period

ended ended

30 June 30 June

2021 2020

Notes £ £

Turnover 13,677,977 20,037,236
Cost of sales (6,890,421) (10,482,582)
Gross profit 6,787,556 9,554,654
Administrative expenses (5,324,453) (10,125,524}
Other operating income 371,088 598,574
Qperating profit 3 1,834,191 27,704
Interest receivable and similar ingome 7 2,767 2,248
Interest payable and similar expenses 8 (632,721) (1,453,829)
Profit/{loss) before taxation 1,204,237 (1,423,877)
Taxation o - -
Profit/{loss) for the financial year 19 1,204,237 (1,423,877)
Other comprehensive income - -
Total comprehensive income for the year 1,204,237 (1,423,877)

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




OPTIMAX CLINICS LIMITED

STATEMENT CF FINANCIAL POSITION

AS AT 30 JUNE 2021

Fixed assets
Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets/{lizbilities)
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Net liabilities

Capital and reserves
Called up share capital

Other reserves
Profit and loss reserves

Total equity

Notes

1

12

13

14

15

18
19
19

2021
£ £
954,601
2,143,791
501,063
2,644,854
{2,166,701)
478,153
1,432,754
(11,703,750
{1,073,558)
(11,344 ,554)
1,000
1,332,818
(12,678,372)

(11,344,554)

2020

£ £

741,168
1,239,648
155,540
1,395,188
(2,69,695)

(1,504,507)

(763,339)

{10,551,144)
(1,196,250)

{12,510,743)

1,000
1,854,808
£14,366,551)

{12,510,743)

The financial statements were approved by the board of directors and authorised for issue on 11 January 2023 and are

signed on its behalf by:

R K Ambrose
Director

Company Registration No. 07200452




OPTIMAX CLINICS LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2021

Balance at 1 January 2019
Period ended 30 June 2020:
Loss and tolal comprehensive income for the period

Transfers
Other movements

Balance at 30 June 2020

Period ended 30 June 2021:
Prafit and total comprehensive income for the period

Transfers
Other movements

Balance at 30 June 2021

Share capital OtheProfit and loss Total
reserves reserves

£ £ £ £

1,000 2,403,286 (13,627.031) (11,222,745)

- - {1,423,877) (1,423,877)

- (684,357) 684,357 -

- 135,879 - 135,879

1,000 1,854,808 (14,366,551) (12,510,743)

- - 1,204,237 1,204,237

{483,042) 483,542 -

- (38,048) - (38,048)

1,000 1,332,818 (12,678,372) (11,344,554




OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

1.1

1.2

Accounting policies

Company information
Optimax Clinics Limited is a company limited by shares incorporated in England and Wales. The registered office and
principal place of business is 96 Bristol Road, Edgbaston, Birmingham, B5 7XJ.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (*FRS3 102"} and the requirements of the Companies Act 2006.

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

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The company has
therefore taken advantage of exemptions from the following disclosure requirements:

Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number of shares;
Section 7 ‘Statement of Cash Flows' — Presentation of a statement of cash flow and related notes and
disclosures;
® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrument Issues’ — Carrying
amounts, interest income/expense and net gains/losses for each category of financial instrument; basis of
determining fair values.
®* Section 26 ‘Share based Payment — Share-based payment expense charged to profit or [oss, reconciliation of
opening and closing number and weighted average exercise price of share options, how the fair value of
options granted was measured, measurement and carying amount of liabilities for cash-settled share-based
payments, explanation of modifications to arrangements;
Section 33 ‘Related Party Disclosures' — Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Eye Hospitals Group Limited.
These consolidated financial statements are available from its registered office, 96 Bristol Road, Edgbastcn,
Birmingham, BS 7X.J.

The financial statements are prepared in sterling, which is the functional currency of the company. Monstary amounts
in these financial statements are roundad to the nearest £.

Going concern
The company made a net profit of £1,204,237 (2020: £1,423,877 loss) in the period and at the balance sheet date, the
company had net liabilities amounting to £11,344,554 {2020: £12,510,743).

The company meets its day to day working capital requirements from both its trading activity and additional funds from
the director as considered necessary.

The company’s forecasts and projections, having taken account of reascnable possible changes in trading activity,
indicate that the company is expected to have adequate resources to continue in operational existence for the
foreseeable future. Consequently, the financial statements have been prepared on the going concern basis on the
grounds that the company's director will cantinue 1o provide ongaing support.

-10 -




OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1

1.3

1.4

1.5

Accounting policies (Continued)

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of husiness, and is shown nat of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, setttement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amount
received is recognised as interest income.

Turnever represents amounts receivable for medical services rendered net of trade discounts. Turnover is recognised
at the time when the medical services are performed.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Plant and machinery 25% reducing balance or over life of lease
Fixturas, fittings & equipment 25% reducing balance

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

The assets residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each reporting
period. The effect of any change is accounted for prospectively.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of 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 ameunt of the asset is estimated in order to determine the extent of the impairment lass (if
any). Where it is not possible to estimate 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 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 been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying 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 is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply.
Where an impairment lass subsequently reverses, the carrying amount of the asset {or cash-generating unit} is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had na impairment lass 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 impairment loss is treated
as a revaluation increase.

11 -




OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1 Accounting policies (Continued)

1.6 Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand.

1.7 Financial instruments
The company has elected 1o apply the provisions of Section 11 '‘Basic Financial Instruments’ of FRS 102 to all of its
financial instruments.

Financial instruments are recognised in the company's statement of financial position when the company becomes
party to the contractual provisions of tha 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 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 include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the fransaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Oiher 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 that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assefs
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 assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit ar 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 that the current carrying amount does not exceed what 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 derecegnised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
ancther entity, or if some significant risks and rewards of ownership are retained but contral of the asset has
transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

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

12 -




OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1

1.8

1.9

Accounting policies (Continued)

Basic financial liabilities

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

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

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

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may he designated as being measured at fair value though profit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

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

Equity instruments
Equity 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 discretion of the company.

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

Taxation
The tax expense represents tax currently payable.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because i excludes iterns of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The company's liability for current tax is calculated using
tax rates that have been enacted or substantively enacted by the reporting end date.

Provisions

Pravisions are recognised when the company has a legal or constructive present obligation as a result of a past event,
it is probable that the company will be required to setfle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount recagnised as a provision is the best estimate of the consideration required to settle the present obligation
at the reporting end date, faking into account the risks and uncertainties surrounding the obligation. Where the effect of
the time value of money is material, the amount expected to be required to settle the obligation is recognised at
present value. When a provision is measured at present value, the unwinding of the discount is recognised as a
finance cost in profit or loss in the period in which it arises.

-13 -




OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1 Accounting policies (Continued)

Following patient treatments, there are a number of additional caosts te be incurred once the results of the treatments
have been reassessed. The provision is expected to be fully utilised over a period of time in accordance with the age
profile of the patients.

1.11 Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase 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 are received.

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or 1o provide termination benefits.

1.12 Retirement benefits
The company cperates a defined contribution scheme for the benefit of its employees. Contributions payable are
charged to the profit and loss account in the yedr they are pavable.

1.13 Share-based payments
Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value of
the equity instruments granted using calculated maintainable eamings. The fair value determinad at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest. A
corresponding adjustment is made to equity.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently madified, the fair value of the share-based payment under the original terms and conditicns and under
the modified terms and conditions are both determined at the date of the medificatian. Any excess of the modified fair
value over the original fair value is recognised over the remaining vesting period in addition to the grant date fair value
of the original share-based payment. The share-based payment expense is not adjusted if the modified fair value is
less than the original fair value.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an acceleration of
vesting and the amount that would have bean recognised cver the remaining vesting period is recognised immediately.

1.14 Leases
Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

1.15 Government grants
Government granis are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the perfarmance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received or
receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1

Accounting policies (Continued)

1.16 Reporting length change

In the prior peried, the company changed its financial year end from December to June due to the impact and logistical
consequences of Covid 19. As a result of this, the comparative amecunts presented in the financial statements are for
an 18 month period and are therefore not directly comparable.

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the director is required to make judgements, estimates and
assumptions abcut the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Tangible assets
Accounting for tangible assets invalves the use of estimates and judgements for determining the useful lives over which
these are to be depreciated and the existence and amount of any impairment.

Tangible assets are depreclated on a straight line basis over their estimated useful lives and taking into account their
expected residual values. When the Company estimates uselul lives, various factors are considered including expected
technological obsolescence and the expected usage of the asset.

The Directors ragularly review these asset lives and change them as necessary to reflect the estimated current
remaining lives in light of technolegical changes, future economic utilisation and physical condition of the assets
concerned. A significant change in asset lives can have a significant change on depreciation and amortisation charges
for the period.

Impairment of debtors

The company makes an estimate of the recoverable value of trade and cther debtars. When assessing impairment of
trade and other debtors, management considers factors including the current credit rating of the debtor, the ageing
profile of debtors and historical experience.

Provisions

Provisions are reccgnised when the Company has a present legal or constructive obligation as a result of past events,
it is probable that an outflow of resources will be required to settle the obligaticn and a reliable estimate of the amount
can be made. This obligation may be legal or constructive deriving from regulations, contracts, normal practices or
public commitments that lead third parties to reasonably expect that the Company will assume certain responsibilities.
The amount of the provision is determined based an the best estimate of the cutflow of resources required to settle the
obligation, taking into account all available information.

Na provision is recagnised if the amount of liability cannot be estimated reliably. In this case, the relevant information is
disclosed in the notes to the financial statements.

Given the uncertainties inherent in the estimates used to determine the amount of provision, actual cutflows of
resources may differ from the amounts recegnised originally on the basis of the estimates.
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

3 Operating profit

2021 2020
Operating profit for the period is stated after charging/{crediting): £ £
Government grants (371,088) (598,574)
Depreciation of owned tangible fixed assets 315,458 444 700
Amorlisation of intangible assets - 624,968
Operating lease charges 596,544 213,408

4 Auditor's remuneration

2021 2020
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the company's financial statements 24,000 23,800

5 Employees

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

2021 2020
Number Number
Nurses & Clinic 61 75
Administrative 41 51
102 126

Their aggregate remuneration comprised:
2021 2020
£ £
Wages and salaries 2,944 602 4,797,130
Sccial security costs 257,071 374,690
Pension costs 139,293 128,586
3,340,966 5,300,406
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

[} Director's remunetation

Remuneration for qualifying services

Company pension contributions to defined contributicn schemes

2021 2020

£ £
4,406 88,203
50,000 12,302
54,406 100,505

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 1

(2020- 1).

7 Interest receivable and similar income
Interest income
Interest on bank deposits

Other interest income

Total income

8 Interest payable and similar expenses

Interest on bank overdrafts and loans
Interest payable on other loans
Other interest

2021 2020

£ £

- &

2,767 2,240

2,767 2,248

2021 2020

£ £

4,241 2,538

483,942 684,357

144,538 766,934
632,721

1,453,829
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

10

Taxation

The actual charge for the year can be reconclled to the expected charge/(cradit) for the year based on the profit or loss

and the standard rate of tax as follows:

2021 2020
£ E
Profit/(less) before taxation 1,204,237 (1,423.877)
Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2020: 19.00%) 228,805 (270,537)
Tax effect of expenses that are not deductible in determining taxable profit {1,849) 14,242
Tax effect of utilisation of tax losses not previously recognised (232,510) -
Depreciation on assets not qualifying for tax allowances 59,937 84,493
Amortisation on assets not qualifying for tax allowances - 118,744
Capital allowances (136,826) (124,534)
Tax losses carried forward 56,749
Loan relationship credits 50,673 76,085
Loan relatianship debits 31,770 44,758

Tax expense for the period -

The company has estimated losses of £7,710,000 (2020 - £ 8,940,000} available for carry forward
against future trading profits.

Intangible fixed assets

Cost
At 1 July 2020 and 30 June 2021

Amortisation and impairment
At 1 July 2020 and 30 June 2021

Carrying amount
At 30 June 2021

At 30 June 2020

Intangible assats

£

5,000,000

5,000,000
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 JUNE 2021

1"

12

Tangible fixed assets

Cost

At 1 July 2020

Additions

At 30 June 2021

Depreciation and impairment
At 1 July 2020

Depreciation charged in the year

At 30 June 2021

Carrying amaount
At 30 June 2021

At 30 June 2020

Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
QOther debtors

Prepayments and accrued income

Plant andFixtures, fittings Total
machinery & equipment

£ £ £

6,250,573 1,251,067 7,501,640

300,744 228,147 528,891

6,551,317 1,479,214 8,030,531

5,671,591 1,088,881 6,760,472

220,232 95,226 315,458

5,891,823 1,184,107 7,075,830

650,494 295107 954,601

578,982 162,186 741,168

2021 2020

£ £

334,624 170,271

458,557 -

77,132 20,159

1,273,478 1,049,218

2,143,791 1,239,648

Trade debtors disclosed above are classified as loans and receivables and are therefore measured at amortised cost.
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

13 Creditors: amounts falling due within one year

2021 2020

£ £

Trade creditors 822,674 1,971,039
Taxation and sccial security 68,322 358,899
Other creditors 621,887 132,937
Accruals and deferred income 653,818 436,820
2,166,701 2,899,695

Ihere is a fixed and floating charge over the assels of the company in favour of its bankers. Ihere is also a cross
guarantee with Eye Hospitals Group Limited and Ultralase Eye Clinics Limited.

Included in other creditors is the sum of £285,000 in respect of amounts due under the company voluntary

arrangement entered into on 27 November 2020 for a pericd of at least 48 months (and not exceeding 52 months
without the approval of at least 75% of creditors).

14 Creditors: amounts falling due after more than one year

2021 2020

£ £

Other borrowings 10,897,372 10,551,144
Other creditors 806,378 -

11,703,750 10,551,144

There is a debenture secured against the monies due or to become due from Optimax Clinics Limited to R K Ambrese,
a director and shareholder of the company.

Included in other creditors is the sum of £806,378 in respect of amounts due under the company voluntary
arrangement entered into on 27 November 2020 for a pericd of at least 48 months (and not exceeding 52 months

without the approval of at least 75% of creditors).

15  Provisions for liabilities

2021 2020
£ £
Patient Costs 1,073,558 1,196,260
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OPTIMAX CLINICS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

15

16

17

18

Provisions for liabilities (Continued)

Movements on provisions:
Patient Costs

£

At 1 July 2020 1,196,260
Additional provisions in the vear 184,302
Utilisation of provision (307,004)
At 30 June 2021 1,073,558
Patient Costs
Following patient treatments, there are a number of additicnal costs to be incurred once the results of the treatments
have been reassessed. The provision is expected to be fully utilised over a period of time in accordance with the age
profile of the patients.
Retirement benefit schemes

2021 2020
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contritiution schemes 86,680 76,789

The company cperates 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.

Share-based payment transactions

Eye Hospitals Group Limited has granted Enterprise Management Incentive [EMI] options to employees of this
company.

Directors and staff are granted aptions at the company’s discretion and a total of 11,250 EMI options were granted on
10 April 2017 to 8 employees . Since that date , 2 employees left in 2018 resulting in 2,000 options lapsing and a
further 1,375 options lapsed when 2 employees were made redundant in October 2020 and November 2020
respectively. At the year end | there were 7,875 aptions( 2020 - 9,250 options) remaining relating to 4 employees and
these can be exercised at any time before 10 April 2027.

The estimated fair value of each option granted is £Nil. The estimated fair value was calculated with reference to the
valuation agreed with HMRC. If any individual leaves the company before the exercise of their opticns then their
options lapse.

There are no performance conditions attaching to the scheme. The exercise price is £0.01 per share.

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 1,000 1,000 1,000 1,000

There is a single class of ordinary shares. There are no restrictions on the distribution of dividends and repayment of
capital.
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19

20

21

Reserves

Profit and loss reserves
Retained earnings represents accumulated comprehensive income for the year and pricr periods less dividends paid.

Other reserves
The other reserves represent the capital contribution arising on the restatement of the directors loan account following
transition to FRS102 and movements in subsequent years.

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:

2021 2020

£ £

Within one year 112,568 119,558
Between two and five years 402,306 433,964
In over five years 231,320 319,220

753,184 872,742

Related party transactions

Transactions with related parties

Recharged expenses

2021 2020

£ £

Key management personnel 540,791 200,123
Other related parties 21,778 40,072
562,569 240,195

During the period, a notional interest charge of £483,942 (2020: £684,357) was also provided for key management
personnel of the company in accordance with FRS 102.

Key management perscnnel of the company waived the right to rent licence fees for part of the the year for some
clinics {in the prior period waived up to May 2020} in respect of properties made available for use as clinics. The sum
of £95,866 {2020: £801,745) represents rent licence fees waived.
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21

22

Related party transactions (Continued)

The company has taken advaniage of the exemptions from disclosure available to subsidiary undertakings under
section 33 of FR3102 in connection with intra group transactions.

2021 2020
Amounts owed to related parties £ £
Key management personnel 10,897,372 10,551,144
Other related parties 60,000 60,000

10,857,372 10,611,144

The company has taken advantage of the exemptions from disclosure available to subsidiary undertakings under
section 33 of FRS102 in connection with intra group transactions.

2021 2020
Amounts owed from related parties £ £
Other related parties 41,021 19,242

Ultimate controlling party

The company is a wholly owned subsidiary of Eye Hospitals Group Limited, a company incorperated in England and
Wales. The ultimate controlling party is R K Ambrose by virtue of his shareholding in that company.
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