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LITE IP LIMITED

REPORT-O DIRECTORS
T O MF_TM'EAIJII\L,.\',I OICYy

FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report with the financial statements of the company for the year ended
31 December 2021.

PRINCIPAL ACTIVITY

The principal activity of the company in the year under review was that of manufacturing electronic
components.

DIRECTORS

D M Lippold has held office during the whole of the period from 1 January 2021 to the date of this
report.

Other changes in directors holding office are as follows:

D J Pirkhoffer - resigned 2 March 2021
Mrs S L Lippold - resigned 2 March 2021
K 8 Rusten - appointed 2 March 2021

E S Misund - appointed 2 March 2021

B - E Askestad - appointed 2 March 2021
D E Hunt - appointed 2 March 2021

DIRECTORS' RESPONSIBILITIES STATEMENT

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

Company law requires the directors to prepare financial statements for each financial year. Under
that law the directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law). Under company law the directors must not approve the financial statements unless
they are satisfied that they give a true and fair view of the state of affairs of the company and of the

profit or loss of the company for that period. In preparing these financial statements, the directors
are required to:

- select suitable accounting policies and then apply them consistently;

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

- prepare the financial statements on the going concern basis unless it is mappropnate 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 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 preventlon and detection of fraud and
other irregularities.

STATEMENT AS TO DISCLLOSURE OF INFORMATION TO AUDITORS

So far as the directors are.aware, there is no relevant audit information (as defined by Section 418
of the Companies Act 2006) of which the company's auditors are unaware, and each director has
taken all the steps that he or she ought to have taken as a director in order to make himself or
herself aware of any relevant audit information and to establish that the company's auditors are
aware of that information.
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LITE IP.LIMITED.

REPORT- OF‘THE DlKECT@Ra
FOR THE YEAR ENDED 31 DECEMBER 2021

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act
20086 relating to small companies.

ON BEHALF OF THE BOARD:
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REPORYT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LITE IP LIMITED

Qualified opinion

We have audited the financial statements of Lite IP Limited (the 'company’) for the year ended
31 December 2021 which comprise the Income Statement, Balance Sheet and Notes to the
Financial Statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' (United Klngdom Generally
Accepted Accounting Practice).

In our opinion, except for the possible effects on the corresponding figures of the matter described
in the basis for qualified opinion section of our audit report, the financial statements:

- give a true and fair view of the state of the company's affairs as at 31 December 2021 and of its
profit for the year 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 qualified opinion

We were not appointed as auditor of the company until after 31 December 2021 and thus did not
observe the counting of the physical inventories at the end of the comparative year. We were
unable to satisfy ourselves by alternative means concerning inventory quantities of £211,953 held
at 31 December 2020 by using audit procedures. Consequently we were unable to determine
whether there was any consequential effect on the cost of sales for the year ended 31 December
2021. Our opinion on the current period's financial statements is modified because of the possible
effect of this matter on the comparability of the current period's figures and the corresponding
figures. )

We conducted our audit in accordance with International Standards on auditing (UK) (ISAs (UK))
and applicable law. Our responsibilites under those standards are further described in the
Auditor's responsibilities for the audit of the financial statements section of our report. We are
independent of the company in 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
qualified opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' 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 company's
ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LITE IP LIMITED

Other information

The directors are responsible for the other information. The other information comprises the
information in the Report of the Directors, but does not include the financial statements and our
Report of the Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether 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. As
described in the basis for qualified opinion section of our report, we were unable to satisfy
ourselves concerning the inventory quantities of £211,953 held at 31 December 2020. We have
concluded that where the other information refers to the inventory balance or related balances

‘such as cost of sales, it may be materially misstated for the same reason.

In the previous accounting period, the directors were satisfied that the company met the
requirements for audit exemption under section 477 of the Companies Act 2006 and the members
did not require the company to obtain an audit in accordance with section 476 of the Companies
Act 2006 and therefore, the comparative information has not been audited.

Opinions on other matters prescribed by the Companies Act 2006

Except for the possible effects of the matter described in the basis for qualified opinion section of
our audit report, in our opinion, based on the work undertaken in the course of the audit;

- the information given in the Report of the Directors for the financial year for which the financial
statements are prepared is consistent with the financial statements, and

- the Report of the Directors has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

Except for the matter described in the basis for qualified opinion section of our report, in the light of
the knowledge and understanding of the company and its environment obtained in the course of
the audit; we 'have not identified material misstatements’in'the’Report of the Diréctors.” ~

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:

- adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors' remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit; or

- the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies' exemption from the requirement
to prepare a Strategic Report or in preparing the Report of the Directors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
LITE 1P LIMITED

Responsibilities of directors .

As explained more fully in the Directors' Responsibilities Statement set out on page two, the
directors are responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view, and for such internal control as the directors determine 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 directors are responsible for assessing the company's
ability to continue as a going concern, disclosing, as applicable, matters-related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
company or to cease -operations, or have no realistic alternative but to do so.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MléMBERS OF
LITE IP LIMITED

Auditors’ responsibilities for the audit of the financial statements

Our objectives are-to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue a Report of
the Auditors that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. Irregularities,
including fraud, are 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 below:

We gained an understanding of the legal and regulatory framework applicable to the company and
industry in which it operates, and considered the risks of acts by the company that were contrary to
applicable laws and regulations, including fraud. We discussed with the directors the policies and
procedures in place regarding compliance with laws and regulations. We discussed with the
directors the policies and procedures in place regarding compliance with laws and regulations. We
discussed amongst the audit team the identified laws and regulations, and remained alert to any
indications of non-compliance.

During the audit we focussed on laws and regulations which could reasonably be expected to give
rise to a material misstatement in the financial statements, including, but not limited to, the
Companies Act 2006 -and UK tax legislation.

Our tests included agreeing the financial statement disclosures to underlying supporting
documentation and enquiries with management.

Our procedures in relation to fraud, included but were not limited to: inquiries of management
whether they have any knowledge of any actual, suspected or alleged fraud, and discussions
amongst the audit team regarding risk of fraud such as opportunities for fraudulent manipulation of
financial statements. We determined that the prinipal risks related to posting manual journal entries
to manipulate financial performance and management bias through judgements in accounting
estimates and challanged the assumptions and judgements made by management in its significant
including testing journals and evaluating whether there was evidence of bias by the directors that
represented a risk of material misstatement due to fraud. Our tests included agreeing the financial
statement disclosures to underlying supporting documentation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all
irregularities, including those leading to a material misstatement in the financial statements or
non-compliance with regulation. This risk increases the more that compliance with a law or
regulation is removed from the events and transactions reflected in the financial statements, as we
will be less likely to become aware of instances of non-compliance. The risk is also greater
regarding irregularities occurring due to fraud rather than error, as fraud involves intentional
concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the

Financial Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description
forms part of our Report of the Auditors.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
- LITE IP LIMITED

Use of our report ‘ .

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

qu (/\) °~H-’

Jonathan Moughton (Senior Statutory Auditor)
for and on behalf of Haines Watts

250 Fowler Avenue

Farnborough

Hampshire

GU14 7JP
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LITE 1P LIMITED

"=

INCOMERTATE A TN
NNCOWIE STATINVIISNT

FOR THE YEAR ENDED 31 DECEMBER 2021

Notes '
TURNOVER
Cost of sales
GROSS PROFIT
Administrative expenses
OPERATING PROFIT 5

Interest receivable and similar
income

‘Interest payable and similar

expenses
PROFIT BEFORE TAXATION
Tax on profit 6

PROFIT FOR THE FINANCIAL YEAR

2021
£

4,040,083

2,435,044

1,605,039

956,757

648,282

31

648,313

— 140

648,173

61,489

586,684

‘The notes form part of these financial stdtements
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2020
£

2,633,685
1,504,335
1,129,350
665,035

464,315

23

464,338

464,338

14,716

449,622




LITE-IP-LIMITED-(REGISFERED-NUMBER:-08317744)

- BALANCE SHEET
31 DECEMBER 2021
2021 2020
Notes £ £ £ £
FIXED ASSETS ‘
Intangible assets 8 299,406 32,008
Tangible assets 9 34,140 43,345
333,546 75,351

CURRENT ASSETS .
Stocks 10 495,512 211,953
Debtors 11 §73,061 757,934
Cash at bank 851,850 483,648

1,920,423 1,453,535
CREDITORS )
Amounts falling due within one year 12 627,245 474,846
NET CURRENT ASSETS 1,203,178 978,688
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,626,724 1,054,040
CAPITAL AND RESERVES
Called up share capital 14 _ 102 102
Retained earnings 15 1,626,622 1,053,938
SHAREHOLDERS' FUNDS 1,626,724 1,054,040

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

The financial statements were approved by the Board of Directors and authorised for issue
on .29/ o/ 2 022, andwere signed on its behalf by:

.....................................................

D M Lippold” Director

The notes form part of these financial stalements
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LITE IP LIMITED

NOTES TOTHE FINARCIAL STATEMERTS
FOR THE YEAR ENDED 31 DECEMBER 2021

STATUTORY INFORMATION

Lite IP Limited is a private company, limited by shares, registered in England and Wales.
The company's registered number and registered office address can be found on the
Company Information page.

ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting
Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland" including the provisions of Section 1A "Small Entities" and the Companies Act 2006.

The financial statements have been prepared under the historical cost convention.

The financial statements are prepared in sterling which is the functional currency of the
company and are rounded to the nearest pound.

Going concern

At the time of approving the financial statements, the directors have a reasonabie
expectation that the company has adequate resources to continue in operational existence
for the foreseeable future. Hence the directors continue to adopt the going concern basis of
accounting in preparing the financial statements, and have considered the position for the
next twelve months.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes.

Revenue from the sale of goods is recognised when the significant risks and rewards of
ownership of the goods have passed to the buyer, usually on despatch of the goods.

Goodwill
Goodwill, being the amount paid in connection with the acquisition of a business in 2015, is
being amortised evenly over its estimated useful life of ten years.

Intangible assets
Intangible assets are initially measured at cost. After initial recognition, intangible assets are
measured at cost less accumulated amortisation and any accumulated impairment losses.

Intangible assets are being amortised evenly over their estimated useful life of ten years.

Tangible fixed assets

Depreciation is provided at the following annual rates in order to write off each asset over its
estimated useful life.

Plant and machinery - 20% on reducing balance

Motor vehicles - 25% on reducing balance

Computer equipment - 50% on reducing balance

Page 11 continued.,




LITE IP LIMITED

nuum 7O lnb lemVLlALalAIUVILN r$= LUIIIIIIUC(I
FOR THE YEAR ENDED 31 DECEMBER 2021

ACCOUNTING POLICIES - continued

Stocks
Stocks are valued at the lower of cost and net realisable value, after making due allowance
for obsolete. and slow moving items.

Taxation

Taxation for the year comprises current and deferred tax. Tax is recognised in the Income
Statement, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable uéing the tax rates and laws that
have been enacted or substantively enacted by the balance sheet date.

Current tax is recognised at the amount of tax payable using the tax rates and laws that
have been enacted or substantively enacted by the balance sheet date. The company is the
beneficiary of Research & Development (R&D) tax relief from the UK Government in the
form of reductions in its annual tax liability, as well as repayable tax credits. Current tax
assets or reductions in current liabilities for R&D claims are only recognised when the
amount can be reliably determined and the probability of HM Revenue & Customs accepting
the claim is considered high.

Deferred tax

Deferred tax is recognised in respect of all timing differences that have originated but not
reversed at the balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in
periods different from those in which they are recognised in financial statements. Deferred
tax is measured using tax rates and laws that have been enacted or substantively enacted
by the year end and that are expected to apply to the reversal of the timing difference.

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.

Foreign currencies

Transactions in currencies other than pounds sterling are recorded at the rates of exchange
prevailing at the dates of the transactions. At each reporting end date, monetary assets and
liabilities that are denominated in foreign currencies are rétranslated at the rates prevailing

on the reporting end date. Gains and losses arising on translation in the period are included
in profit or loss.

Hire purchase and leasing commitments

Rentals paid under operating leases are charged to proﬁt or loss on a straight line basis over
the period of the lease.

Page 12 ) continued...




LITE 1P LIMITED

NOTESTOTHEFINANCIAL STATEMEN T5 = Convinnes
FOR THE YEAR ENDED 31 DECEMBER 2021

ACCOUNTING POLICIES - continued

Pension costs and other post-retirement benefits .

The company operates a defined contribution pension scheme. Contributions payable to
the company's pension scheme are charged to profit or loss in the period to which they
relate.

Financial instruments

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

Basic financial assets

Basic financial assets, which include amounts owed by group undertakings and other
debtors, are initially measured at transaction price including transaction costs and are
subsequently carried at amortised cost using the effective interest method unless the
arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest. Financial assets
classified as receivable within one year are not amortised.

Basic financial liabilities

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

Cash at bank and in hand
Cash and cash equivalents are basic financial assets and include cash in hand, deposits
held at call with banks and bank overdrafts.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make
judgements, estimates and assumptions about 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 period, or in the period of the revision and future periods where the
revision affects both current and future periods.

EMPLOYEES AND DIRECTORS

The average number of employees during the year was 12 (2020 - 10).

DIRECTORS' EMOLUMENTS

2021 2020
£ £
Directors' remuneration 118,131 77,629

Directors' pension contributions £75,083 (2020 £83,450),."

Page 13 continued...




LITE P LIMITED

NOTES-TO-THEFINANCHAL-STATEMENTS=contimued

FORTHE YEAR ENDED 31 DECEMBER 2021

OPERATING PROFIT

The operating profit is stated after charging:

2021 2020
£ £
Depreciation - owned assets 11,288 12,423
Goodwill amortisation . 5,600 5,600
Patents and licences amortisation . ’ 2,000 2,000
Development costs amortisation 25,000 -
Auditors' remuneration 12,000 -
TAXATION
Analysis of the tax charge
The tax charge on the profit for the year was as follows:
2021 2020
£ £
Current tax: o
UK corporation tax 61,489 17.840.
Prior year - (3.124)
Tax on profit 61,489 14,716
DIVIDENDS
2021 2020
£ £
A Ordinary shares of £1 each
interim 14,000 134,000
B Ordinary shares of £1 each
Interim . - 48,000

14,000 182,000
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10.

NOTES TOTHE FINANCIAL STA' T EMENTS—contiTned
FOR THE YEAR ENDED 31 DECEMBER 2021

INTANGIBLE FIXED ASSETS

COSsT

At 1 January 2021
Additions

At 31 December 2021
AMORTISATION

At 1 January 2021
Charge for year

At 31 December 2021

NET BOOK VALUE
At 31 December 2021

At 31 December 2020

TANGIBLE FIXED ASSETS

COST

At 1 January 2021
Additions

At 31 December 2021
DEPRECIATION

At 1 January 2021
Charge for year

At 31 December 2021

NET BOOK VALUE
At 31 December 2021
At 31 December 2020

STOCKS

Finished goods

LITE IP LIMITED

Other
intangible
Goodwill assets Totals
£ £ £
56,000 20,000 76,000
- 300,000  300,000.
56,000 320,000 376,000
32,327 11,667 43,994
5,600 27,000 32,600
. 37,927 38,667 76,594
18,073 281,333 299,406
23,673 8,333 . 32,006.
Plant and Motor Computer
machinery vehicles equipment Totals
£ £ £ £
52,455 18,971 41,684 113,110
- - 2,083 2,083
52,455 18,971 43,767 1151193
30,353 3,952 35,460 69,765
4,421 3,755 3,112 11,288
_ 34,774 7,70'_1’ 38,572 81,053
17,681 11,264 5,195 34,140
. 22,102 15,019 6,224 43,345
2021 2020
£ £
495,612 211,953
Page 15 continued.,
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LITE I LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued

FORTHE YEAR ENDED 31 DECEMBER 2021

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors

Amounts owed by group
undertakings

Other debtors

Directors' loan accounts
Prepayments and accrued income

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts due to group
undertakings

Tax

Social security and other taxes
VAT

Other creditors

Accrued expenses

LEASING AGREEMENTS

2021 2020
£ £
277237 563,756
244,742 ]
45532 45610

- 140,418
5,550 8,150
573061 757,934
2021 2020
£ £
480,450 398,036
720 -
61,489 17,840
49,760 28,112
18,942 10,175
2,834 11,683
13,050 9,000

627,245

474,846

Minimum lease payments under non-cancellable operating leases fall due as follows:

Within one year
Between one and five years .

CALLED UP SHARE CAPITAL

Allotted, issued.and fully paid:

Number: Class: Nominal
value:

100 A Ordinary £1

2 B Ordinary £1

Page 16

2021 2020
£ £
32,661 23,271
43,716 25,322
76,377 48,593
2021 2020
£ £
100 100
2 2
102 102
continued...




LITE 1P LIMITED

15.

16.

17.

18.

NOTES TO THE FINANCIAL STATEMEN TS = tontimied
FOR THE YEAR ENDED 31 DECEMBER 2021

RESERVES
Retained
earnings
£
At 1 January 2021 1,053,938
Profit for the year 586,684
Dividends ___(14,000)
At 31 December 2021 . 1,626,622

DIRECTORS' ADVANCES, CREDITS AND GUARANTEES

The following advances and credits to a director subsisted during the years ended
31 December 2021 and 31 December 2020:

2021 2020

£ £

D M Lippold

Balance outstanding at start of year 140,418 140,416
- Amounts advanced - 2

Amounts repaid (140,418) -

Amounts written off - -

Amounts waived - -

Balance outstanding at end of year = 140,418

RELATED PARTY DISCLOSURES

The. group has taken advantage of the exemption in FRS102 from the requirement to
disclose transactions with group companies on the grounds that consolidated financial
statements are prepared by the ultimate parent company.
ULTIMATE CONTROLLING PARTY

The controlling party is Glamox Luxonic Limited,

The ultimate controlling party is Glamox AS..

On 2 March 2021 100% of the company's share capital was acquired by Glamox Luxonic
Limited.

The consolidated financial statements of Glamox AS are available from Birger Hatlebakks
veg15, 6415 Molde, Norway.
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