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VIZION NETWORK LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their Strategic Report for the year ended 31 December 2021,
Principal activity

The principal activities of the Company are handling vehicle accidental damage repair, via digitally integrated network solutions. Ctilising and also
licencing, B2B and also B2C facing digital systems with advanced claims integrations, analytics, and financial management solutions.

Business review

The impact of Covid on business during 2020 has been well documented but the hangover from the pandemic carried well into 2021, with Q1 being
the most effected period. Like all businesses in the sector, Vizion were not immune to this series of events and although business volumes in 2021
were 7% up on prier year levels, the recovery was severely hampered by global manufacturing issues. mainly to cars and car parts. The primary

cause of this being the global shortage of semiconductors,

Turnover increased year-on-year to £186 million, up £80.6 million (76.4%) on prior year, which was principally due to the accounting treatment

associated with new service contracts with clients that have been keen to take on Vizion’s new proprietary software products.

As a result of Covid, business volumes were down ¢, 25% in 2021 compared to normalised or pre-pandemic levels - a trend that was sadly
experienced across the whole motor repair industry, although it is fair to say most did not have effective planning and thus were impacted more
heavily. with 33% appearing to be nearer the norm. Despile this, Gross Profil for the year was £3.35 million, up £0.75 million (8.7%) on the prior
year and reflects the easing of Covid restrictions and the introduction of new processes and systems, ongoing retinements to product lines, increased

investment, and geographical coverage as well as improved business efficiencies.

Vizion’s performance continues to set the pace others have been unable to follow in our sector, The continuing strategy to invest heavily in IT and
our people, has built a very resilient and diverse business, with high levels of agility. bringing both consistency and efticiency to our operations and
those of our clients, Qur work with consideration to Brexit defensive planning continues to mature and become more relevant as the cloaking effects
of Covid dissipate, as we move closer to 2022. Comprehensive collaborations remain at cur core and are in place with suppliers ensuring we, they
and our clients are protected as efficiently and effectively as possible to provide future proofing and security without losing agility. These
preparations were heavily tested during the Covid 19 outbreak and ensured that Vizion maintained 100% of our services during this time, containing
costs and increasing customer satistaction. During 2021 these foundations, alighed with new and even more advanced analytics, continued to

empower the business through considerable and potentially destructive change events.

Vizion systems continue to evolve at pace, having unprecedented levels of automation and digitalisation within our operations reducing Vizion and
third-party eperating costs and dependencies. Our architecture allowed an instant and effective solution to home working and social distancing
which has continued to mature, both in our operations and scrvice delivery. Enhancing confidence in staff. clicnts and their customers places the
Company in a very strong and highly resilient position to deliver greater assurance, risk reduction and even greater growth. Administrative Expenses
have increased marginally {1.4%) year-on-year despite increased investment in key arcas of the business such as senior management and 1T
infrastructure, This is pringipally due to efficiencies gained from our LENZ Reflex, Nucleus and Triage digital systems with advanced Fintech

applications, enhanced with machine leaming.
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

The Vizion network has continued to expand and increase its diversification during this difficult period, creating strong collision repair, home
services and technical systems that continue to exceed development cxpectation, opening up new market arcas ahead of previously planncd time
frames. L'his has substantially strengthened our oftering and position and has increased the benefits to the Company, its customers and repairer
partners. Most of Vizion’s clicnts have expericneed growth during Covid, which has been assisted by the intcgration of Vizion’s Digital
Transformative Systems reducing client Opex and FTE requirements and assisting in their expansion with lower costs, Client growth ulimately
increases Vizion’s growth from existing and new business lines both in the UK and overseas, boosting sales and creating higher resilience and

capability in to 2022 and well beyond,

In a very difficult year, with general recovery being hampered for everyone, the results are above expectations and general market performance, We
are cspecially pleased that as a business we were able to continue strengthening our corce business, adding a number of well-known names to our
ranks, and several key 1T personnel to complement our continued investment in R&D. where many others have trimmed expenditure in these areas

we continue to sce growth and opportunity.

The continued maturing of existing business operations was demonstrated with the introduction of further new systems, people and products. This
proactive performance has been achieved where the wider and generally more reactive industry continues to struggle, amplitied greatly by a general
lack of investment, reductions in claims frequency associated with vehicle collision avoidance technologies, and more recently. Covid and Brexit
affected revenues. Vizion continues to lead from the front and operates under a plan of constant invention, development, and improvement. Our goal
remains to be recognised as best in class and a force of positive influence and change within the automotive and insurance sectors both in the UK
and abroad. Leading with new thinking and innovative strategies, products, and a business blueprint of ethical and sustainable trading making us not

only the partner of choice, but the right choice.

Vizion’s commitment to a beiter luture via the use of well thought-out, cutting-edge technologies remains unwavering. Continued investment in
R&D both in terms of expenditure and time has continued to increase. with several new and major developments within our Nucleus™ and
Triage+™ digital transformation and FinTech systems during the period. Creating opportunities with several new and existing clients and further
efficiencies for both Vizion and stakeholder operations. These developments have deepened the product offering in key strategic areas, delivering
further automated validation, claims handling, invoicing and proprietary payment management processes. Increased use of advanced predictive
analvtics and automated, highly enhanced subrogation benefits in the form of increased first-party insurer revenues has been extremely successful,

increasing revenue by between 30 to 50%, whilst vastly reducing administrative cost, effort, and inconvenience in these key areas.

Vizion’s drive to better and quicker answers continues to strengthen and bear fruit year-on-year and remains essential to our future growth and
stability and to that of our clients. Our ability to answer questions in the here and now is important but predicting future events as much as possible
is essential. Our increased capabilily over the period in data retrieval and utilisation technologies has brought us in to a new era of predictive

analytics.

Vizion introduced a new spear head analytics division in 2019, Specifically assembled to rescarch data scienee, to explore and devisc logic that
provides us with the ability to predict complex outcomes. This continues to factor highly in our future development strategies, delivering daily
benefits in difficult trading conditions and continuing to add value far bevond this report, providing tangible operational and revenue benefits for

Vizion and its ¢lients in the UK and abroad for many years to come.,

Vizion continues to be the largest and most diverse entity of its kind, growing and maturing with high consistency and more importantly, with high

resilicnce and slabilily.
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

A growing range of products and services, under constant improvement cycles, remain unmatched in the sector and keeping Vizion at the forefront
of the collision repair market, with clicnts taking full advantage of the benefits of a fully integrated, highly efficient repair network spanning all
vehicle types and complexities, alongside digital systems, and operational automation. This approach also continues to integrate further with

supplicrs and many other associated industry clements and supplicrs.

Vizion’s market share of the UK and [reland collision repair market continues to represent more than 11% of available volumes, with the Vizion

Network repairing more than |.6m vehicles annually.

Principal risks and uncertainties

The Company’s system ol internal control is developed through processes which are designed 1o identily and evaluate the nature and extent ol the
risks to which the Company may be exposed. The purposc is to help manage and control risk, rather than climinate it at the expense of opportunity,
as the generation of income and the achievement of other business objectives is, in part, the reward for successful and sensible risk taking,

The principal elements of the company’s system of internal contral are as follows:
Control environment

The Company has an organisational structure with clearly defined levels of responsibility and authority and appropriate operational and financial
reporting procedures. The Company’s employees petform their duties with reference to agreed policies and operating procedures and controls are
documented for key business processes.

Financial reporting and information systems

The Company has and continues to develop comprehensive planning and financial reporting procedures, which include the preparation of an annual
budget, cash flow projections and a strategic plan, all of which are approved by the board of directors, Monthly trading results and expenditure are
reported against budget. Significant variances to budget and kev performance indicators are examined monthly by Management to asscss progress
towards objectives and appropriate action is taken where required. Forecasts are regularly updated throughout the year, considering the financial
performance for the year o date, and these are also approved by the board of directors.

Customer information and payment security is monitored beyond Vizion’s own internal operations. This is provided by comprehensive and bespoke
systems, built to monitor, and report on the GDPR and Sanctions compliance of each supplier and provides additional confidence for Vizion and
Vizion client operations.

Risk management

Management have conducted a review of the major risks to which the Company is exposed to ensure that risks arising from new activities or changes
in external risk factors had been properly cvaluated. Management have compiled a formalised Risk Register, which is reviewed and updared on a
regular basis,

Employment policies

Vizion is committed to Equal Opportunities and all appointments and promotions are on merit. Applications for positions are invited from all
sections of the community through recruitment agencies, advertisements placed in national, local and specialist media and on the internet. All staff
receive an annual review to assess performance and to identify career development opportunities and training requirements. Employment policies are

communicated to all staff and are incorporated in a Staff Handbook.

Staff consultation is a key element of Vizion Network’s employment policy with several channels of communication including regular departmental
meetings and more recently the development of a company Intranet, which keep employees informed of the activities and abjectives of the Company

and to discuss other matters of interest or concern.
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Training and career development

Vizion remains fully committed to the development of its biggest assets, its people. The insurer claims and collision market is technically driven by a

number of complex factors therefore expert knowledge for internal and external staff greatly assists in supporting our sales and product offer.

We also continue to provide our staff with supplementary training both internally and externally covering areas such as IT, finance, personal

development, management, and compliange with GDPR, Modern Slavery and Health & Safety requirements,
Corporate Social Responsibility Statement

Vizion strives to maintain the highest standards of ethical conduct and corporate responsibility, We dedicate resources to several industry and
national projects to help give back to the local and wider communities. From local charities and the sponsorship of youth football teams to our
national School or Thought platform. Bringing over 500 businesses together to educate and assigt 12 to 13 year olds both in the value of working and

to provide them with the skills and confidence to engage with emplovers.

All cmployees have a duty and desire to follow the principles set out in this policy statement. It is the responsibility of dircetors and senior
management to ensure that all employees who directly or indirectly report to them are fully aware of Vizion's policies and values in the conduct of
the Company's business. It is also the responsibility of directors and senior management to lead by example and to demonstrate the highest standards
of integrity in carrying out their duties on behalf of the Company. These issues are further safeguarded through cotporate governance processes and

manitoring by the board and sub-committees to the board.
Modern Slavery Statement
Our statement is made in accordance with section 34 of the Modern Slavery Act 20135.

Vizion is the largest vehicle body repair network in the UK and Ireland, incorporating British Standard accredited collision repairers and Vehicle
Manufacturer approved bodyshops. We employ over 200 people within our organisation and engage with approximately 16,500 individuals

throughout our supply chain. Most of our clients are major motor insurers and vehicle manufacturers.

We operate a number of internal policies to ensure we are conducting business in an ethical and transparent manner. These include our Modern

Slavery and Human Trafficking Policy, our Recruitment Poliey. Whistleblowing Policy, and our Vizion Values/ Code of Conduct.

We conduct due diligenee on all suppliers before and after they become active. This includes onsite audits to review working conditions. We also

require that suppliers confirm to us that:

4)  They have taken steps to eradicate modern slavery within their business;

b) They hold their own suppliers to account over modern slavery;

¢)  They pay their employees at least the national minimum wage/national living wage (as appropriate); and
d)  We may terminate the contract at any time should any instances of modern slavery come to light.

In identifying and addressing risks, we set out to identity the extent of any slavery and human trafficking in our supply chains by:

a} Conducting internal spot-checks at suppliers across the UK,

b} Intervicwing individuals to discuss their conditions and their rights;

¢)  Collaborating with our suppliers to develop an awareness plan to address related issues; and

d) Instituting an annual review questionnaire for existing suppliers to selt-assess against the issues.
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

We measure activity and will know the effectiveness of the steps we are taking when:

a) No reports are received to indicate that modern slavery practices have been identified;

b) We measurc the number of people completing training and passing post training questionnaires;
<) Supplier self-assessment responses show no activity; and

d) Due diligence spot checks reveal no signs of activity.

We have premoted cultural change through training and in the last financial year we:

a) Delivered online training modules to Vizion employces;

b)  Distributed posters on slavery and human trafficking and workers' rights;

¢) Ran training seminars for our supplier managers at aur offices in Hull and Wellingborough; and
d) Started development of a dedicated Vizion training and knowledge resource webpage.

Key performance indicators

Despite the impact of Covid, Vizion’s turnover increased by 76% year-on-year, which is mainly associated to the take up of the new *Lenz’ Fintech
produets by clients, to optimise operational and revenue benefits.

The application of the accounting rules associated with these changes in client contractual terms as more take on Vizion’s new software product,
LENZ, has an effect on Vizion reporting. As a result of these contractual changes, the Gross Profit percentage has dropped superficially o 5.0%
(2024 - 8.2%, although it remains clear that Vizion’s underlying Gross Profit margin i.e., after adjusting for these presentational changes, remains
strong.

Overall, the Vizion board is pleased with performance considering the economic circumstances and trading through what in essence, has been the
mast prolonged and worst peace time event in living memory. The previously masked effects of Brexit due to Covid, have become more visible and
are under constant review. Although still developing, these effects bring elements of short-term risk and increased effort, but also mid to long term
opportunities aligned to forced and widespread change requirements.

We are especially pleased to have maintained and completed large projects and investments made in clond services, [ISMS, continuing R&D and
comprehensive preparations and change in respect to Brexit, [ISO27001 and GDPR made during the period to strengthen the business, network, and
systems proposition still further.

Administrative costs increased by £0.13 million (1.4%) due to tight management of general overheads and the ability to quickly scale staffing
requirements to levels commensurate with business volumes.

Opecrating profit rose by 630% tc £345,635 (2020 - £47.378).
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Section 172 statement

The Vizion Board considers, both individually and collectively, that they have acied in a way they consider, in good faith, would be most likely to
promote the success of the company for the benefit of its members (having regard to the stakeholders and matters set out in s.172 (a-f) of the
Companies Act 2006) in the decisions taken during the year ended 31 December 2021,

Long-term consequences

We want to satisfy our customers, employees, shareholders, and society in equal measure. In our industry sector we believe we are leaders, in terms
of both technology and organization and aim to achieve continuous growth that is above the average, We equally aim for an appropriate return on
capital that enables us to afford our balanced expenditure on research and development as well as investments made by our cwn etforts.

Investment decisions undertaken in the year arc covered above in pages 1-7 of our Strategic Report.

In making these material decisions, the Board took conscious steps to identify and take account of the potential impact (both positively and
negatively) on key stakeholder groups (such as sharehalders, employees, suppliers, customers, and society as a whole) and concluded that the
decisions taken, and the anticipated outcomes were aligned with promoting the success of the company for the benefit of its members.

Interest of employees

The same high performance and quality expectations followed by the Company are also placed on our cmploycees. The safeguarding of jobs is a high
priority for us, as is a fair system of remuneration. We promote our employees' personal and professional competence. Creative freedom 1s just as
important as a readiness to express, and constructive criticism and debate are seen as opportunities,

We endeavour to provide conditions that enable our emplovees to perform well in safe environments. This includes a healthy work life balance,
health and mental wellbeing and the pursuit of diversity among our employees. We have also worked with our employees to put in place safe
working praclices in line with government guidance (o minimise the risk of COVID-19.

Please also refer to comments made in the Directors” Report: sub section: Future developments,

Foster business relationships

Our services are known in the market to be innovative and reliable as well as tried and tested in industry conditions. With the continuous
development of our software sclutions, we develop and maintain strong relationships with both suppliers and customers alike.

Impact of operations

Our corporate responsibility to handle resources carefully and to aveid negative impact on the environment as much as pessible coupled with a
conscicus approach to plan for the long-term and to actively involve ourselves in shaping the conditions in which we operate,

Maintaining reputation

Vizion’s position as a market leader is embedded in the culture of the company, Our drive to provide innovative and reliable products & our
customers is at the forcfront of our business decisions making proecss.

Acting fairly

Our intention is to behave responsibly towards our stakeholders and treat them fairly and equally, so they too may benefit from the successful
delivery of our long-term plans.
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VIZION NETWORK LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

This report was approved by the board and signed on its behalf,

E J Dunne
Director

Date: 28 September 2022
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VIZION NETWORK LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and the financial statements for the year ended 31 December 2021,
Results and dividends

The profit for the year, after taxation, amounted te £451,905 (2020 - £268,464).

No dividends were paid or proposed in the year (2020 - £Nif).

Directors

The directors who served during the year were:

P A Austin

M W Bourke

E I Dunnc

G ] Eyles

G F Lindsay {resigned | April 2021)
C A Mckic

Future developments

Vizion remains committed to our future growth plans, whilst ensuring we do not lose sight of the here and now and any essential changes required o

ensure our interests are protected in the present.

Our predictions for Covid effects on the operations and the wider sector have been well documented and we feel in the main accurate. We believed
that there would be a long tail on Covid, the effects of Brexit would finally manifest once supply and demand pressures returned, and the
geopolitical landscape would be unstable due to the upheaval for at least two years. All of which could present significant risk and epportunity in

unequal measures, meaning agility and the ability to change quickly has never been more important.

[dentifying these risks and opportunity levers early and preparing accordingly, has been a very successful strategy, and although circumstances

remain ditficult and changeable, the business, systems, and the investment in people have held up and continue to move forward on plan.

[t must be recognised that general pressures and concerns effect everyone and especially during the last two years. Our people are at the heart of
what we do. our most treasured resource, so the organisation continues to keep them front of mind. Looking at new and innovative ways to reduce

stresses and cosis both in the business and home environment.

Our strategic planning continues Lo increase both in depth and breadth, we expecl lo move inlo even grealer size potential and complexities over the
coming months, forging relationships that smash down barriers, to new areas of business opportunity and improvement that only the necessities of a

large-scale disturbance can bring.

Vizion systems strengthen our operational agility and those of our repairers and clients, providing high levels of portability and delivery. These
digital and automated systems provided Vizion with exceptional security and resilience, tested to their extreme during the COVID-19 outbreak and
soon to be aceredited to 1SO27001 standard.
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VIZION NETWORK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

New services and products have provided opportunities to engage with new clients and to take system connectivity and automation into new areas,
with Cortex™ now breaking into several new markets including home claims. We have added two new insurer clients and two additional vehicle
manufacturers, and we have several clients where repairing cars has become secondary and in some cases is not included at all. Adding diversity and

protection to operations and finances.

Triage+™ paves the way, with Vizion clients seeing huge operational benefits from its use. With over two million direct customer interactions.
Removing operational tethers continues to allow an acceleration of critical thinking and more so delivery. We continue with heavy investment which

will continue through 2022 in these new areas.

This 1n turn will increase all party efficiencies still further, decrease operational costs and FTE requirements and increase customer satisfaction and
retention, The increases in Electronic Notification of Loss continues to gather paces and our long-term focus on connected car services and vehicles
as a scerviee is starting to materialise. We expect significant progress in thesc arcas in 2022 and 2023,

Aligned with Cortex™ we launched our Green Earth Initiative™ in Q1 2022, a fully digital system that encourages and helps manage carbon
reduction for both our partners and customers. Partnered with Trees for Life and several other businesses, we intend to significantly reducc carbon
generation and provide alternatives to our normal services, to encourage the planting of trees though our Carbon Exchange whilst reducing
operational risk and expense. This is a very exciting new project and a very important one, we believe GEIl is a positive contribution towards
improving and hopefully helping to repair the damage to our cnvironment.

With travel and international operations still difficult, but now back on the agenda, our development in other markets has picked up pace. We
successfully Jaunched our operations in France in Q4 and are working with a top five vehicle manufacturer on several significant and fantastically
exciting projects. There are also several ather projects on the drawing board that we lock forward to announcing soon.

Opus™ launched a new standards module incorporating a powerful Carbon reduction framework, aligned to PAS2060 and to assist the organisation,
partners and clients in their Environmental, Social and Governance (ESG) requirements and commitments. This model reimagines carbon
management and will become the backbone of our Carbon negative aspirations and 4 valuable business asset for the future, We also launched Vizion
Drive, a brand-new module with vast potential. This allows our repair centres and customers to access new and used cars, purchase outright, finance,
or lease models appropriate to volumes, need and circumstance. Already in use with several insurers and repair centres for the supply of courtesy
cars we expect good progress in 2022, although the reduced supply of new cars, linked to semiconductor manufacturing and supply, may suppress its
true potential, wider than that of the use case for courtesy cars until 2023.

Greut progress has been made in both system and claims predictive analytics, supply chain integration and management. Several new products are on
the drawing board to provide even faster invoicing, paris system integrations and to expand on already mature relationships with several global
blue-chip businesses for all party benefits.

We have taken a conscious decision to hold our rates for the time being to support our wider supply chain and enhance their recovery post Covid.
We believe that a reinforced supply chain will be a critical advantage in 2022 that will provide opportunities much wider than the obvious short-term
benefits.
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VIZION NETWORK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Research and development activities

R&D remains a key part of Vizion’s strategic planning. Dedicated teams have been assembled to review and improve operational efficiencies whilst
others are dedicated to the development of new product lines in several existing and new areas of the business.

Expenditure on R&D during the year amounted to circa £0.8 million (2020 - £0.8 miflion) and is expected to exceed this level significantly in 2022.

Greenhouse gas emissions, energy consumption and energy efficiency action

The following applies to emissions from all operational and management activities for the year ending 31 December 2021,

We have followed the UK Government Environmental Reporting Guidanee and referenced the GHG Protocol and have now reported more fully on

Scope 3 categories.

The environmental impacts of our organisation encompass mandatory Greenhouse Gas Protocol Scope 1, which are direct GHG emissions, e.g. from
company cars, and gas heating boilers, and Scope 2, indirect emissions, e.g. emission released into the atmosphere associated with the purchase and
use ol electricily. We now also include Scope 3 in relation to business use and staff owned vehicles, stalT commuting and the wider upstream and

downstream supply chain. This applies tc the UK only as we currently do not operate in other countries.

Purchase prices of fuel, gas and electricity and the equivalent kg per litre, and kWh, were used to calculate the associated metric tonnes of emissions

produced.

Scope | emissiens from activities for which the company own or control, including combustion of fuel from vehicles and gas emissions from the

operation of our facilitics, is calculated at 44 metric tonnes of CO2 in 2021, compared with 54 metric tonncs of CO2 in 2020, our basc year.

Scope 2 emissions, associated with electricity purchased ror facility use is calculated at 11 metric tonnes of CO2 for 2021, compared with 44 metric
tonnes of CO2 in 2020.

Scope 3 emission, which is as a consequence of our acticns. but occur at sources which we do not own or control, i.e. within our supply chain, has
now been calculated. This includes the purchase of goods and services, capital goods, busingss travel, emplovee commuting, upstream leased assets,
but excludes Scope 3 categories where we have no trading activity. This further research of Scope 3 emissions means 2020 emissions have been

revised 10 20,545 metric tonnes, with 2021 calculated at 19,374 metric lonnes.

Scope 1, 2 and 3 reportable data combined therefore produced 19,429 metric tennes of CO2 in 2021, compared with the revised 20,643 metric
tonnes of CO2 in 2020,

Based on 2021 turnover, our intensity matio across Scape | and 2 for 2021 is 0.3 metric tonnes per £million, compared with 1.1 in 2020. We have

chosen the intensity measure of CO2 metric tonnes per £1million turnover as this best fits our industry sector,

The reduction in GHG emission across 2020 to 2021 is mainly due to the Covid-19 pandemic and the resulting reduced traffic flows. However,
activity also included renewable energy guarantee tor electricity, reducing business travel via use of video conferencing, increased numbers of

employees working from home, electric hybrid company cars, and encouraging cycling to work where possible, which we continue to do.
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VIZION NETWORK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

In addition, we are working with projects such as Plant a Tree Today, Trees for Life, and the Woodland Trust with verified programmes to replace

the provision of a temporary courtesy car with planting a tree for customers that wish to take this option.

Verification of our actions is important, We have partnered with ECA Business Energy to assist us and our vehicle accident repair network in saving

money and our planet with better access to renewable energy and providing expert independent auditing.

Our repairers are working towards PAS 2060, the BSI specitication for the demonstration of carbon neutrality, which provides a recognised method

of substantiating carbon reduction ¢laims are genuine.

Vizion has also joined the Science Based Targets Initiative, an arganisation that promaotes best practice in science-based target setting, independent
assessment, and approval of targets in line with the Paris Agreement. The goal is to curb global temperature rise by halving GHG by 2030, dropping

to net-zero by 2050,

We have a fixed base year of 2019 as it was the first year for which we considered that we had reliable data. There has been no need to recalculate

our base year as there has been no sale of facilities or operations.

Our target is to be carbon neutral across Scope 1 and 2 by 2025, and we will encourage our supply chain to do the same by 2030, This will also

involve the use of carbon oftsetting.

Our emission reduction target is to reduce our global Scope 1 and 2 emissions in tonnes of CO2 per £1m turnover by 10% per annum, and we will

work with our clients and supply chain to effect measurable reduction in Scope 3 emission.
Reference is made to [SO 14001 and PAS 2060 in developing our initiatives with consideration given to external verification and assurance.
There are currently no carbon credits to report although our intention is to purchase Kyoto-compliant Certified Emission Reductions.

Our environmental impact en the use of water, treatment of waste, use of matcerials, pollution control, and protection of biodiversity are also being

considered.
The Board is respensible for making this happen, and the initiative will be led by our Governance Group.
Disclosure of information to auditor

Cach of the persons who are directors at the time when this Directors' Reporl is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company's auditor is unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit information and to
establish that the Company's auditor is aware of that information.

Post balance sheet events

There have been no significant events affecting the Company since the vear end.
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VIZION NETWORK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Auditor

The auditor, CLA Evelyn Partners Limited, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the board and signed on its behalf.,

E J Dunne
Director

Date: 28 Scptember 2022
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VIZION NETWORK LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors are responsible for preparing the Swategic Report, the Directors' Report 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 ¢lected to prepare the
financial statements in accordance with applicable law and United Kingdom Accounting Standards {United Kingdem Generally Accepted
Accounting Practice), including Financial Reporting Standard 102 *The Financial Reporting Standard applicable in the UK and Republic of [reland'.
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:

sclect suitable accounting policies for the Company's financial statements and then apply them consistently:

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departurces disclosed and explained in the

financial statemeants; and

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 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 to cnable them to cnsure that the financial statements

cormply with the Companies Act 2006, They are also responsible for saleguarding the ussets of the Compuny and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities,
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evelyn

INDEPENDENT AUDITCR'S REPORT TO THE MEMBERS OF VIZION NETWORK LIMITED

Opinion

We have audited the financial statements of Vizion Network Limited (the "Company'} for the year ended 31 December 2021 which comprise the
Staternent of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity, the Statement of Cash Flows, the Analysis of Nct Debt
and the 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 [reland” (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 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 opinion

We conducted cur audit in accordance with International Standards on Auditing {UK) (ISAs (UK)) and applicable law. Our responsibilities under
those standards are further described in the Auditor’s responsibilitics for the audit of the financial statcments 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 cthical responsibilitics 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 dircctors’ 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 uncertaintics relating to cvents or conditions that, individually or
collectively, may cast significant doubt on the Company’s ability to continue as a going concern for a peried of at least twelve months from when
the [inancial stalenients are authorised [or issue.

Our responsibilitics and the responsibilitics of the directors with respect to going concern are described in the relevant sections of this report.
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VIZION NETWORK LIMITED

INDEPENDENT AUDITOR'S REFPORT TO THE MEMBERS OF VIZION NETWORK LIMITED (CONTINUED)

Other information

The other information comprises the information included in the Annual Report and financial statements, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information contained within the Annual Report and financial statements. Qur
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 agsurance 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 obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material missiatements, we are required to determine whether this gives
rise to g material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there 1s 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 preseribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
the information given in the Strategic Report and the Directors” Report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and
the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified
material misstatements in the Strategic Report or the Directors™ Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if, in our
opiniomn:
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.

Responsibilities of directors

As explained more fully in the Directors” Responsibilities Statement set out on page 13, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is necessary to
cnable the preparation of financial statcments that are free from material misstatement, whether duc to fraud or crror.

In preparing the [inancial statements, the directors are responsible [or 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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VIZION NETWORK LIMITED

INDEPENDENT AUDITOR'S REFPORT TO THE MEMBERS OF VIZION NETWORK LIMITED (CONTINUED)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether
due o fraud or error, and o issue an auditor’s report that includes our opinion, Reasonable assurance s a high level of assurance but is not a
guarantce that an audit conducted in accordance with [SAs (UK) will always dctect a material misstatement when it cxists. Misstatements can arisc
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 ol these [inancial stalements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities,
outlined above, to detect maierial misstatements in respeet of irregularities, including fraud, The extent to which our procedures are capable of
detecting irregularitics, including fraud is detailed below:

We obtained a general understanding of the Company’s legal and regulatory framework through enquiry of management concerning: their
understanding of relevant laws and regulations; the entity’s policies and procedurcs regarding compliance; and how they identity, evaluate and
account tor litigation claums. We also drew on our existing understanding of the Company’s industry and regulation.

We understand that the company complics with the framework through:
Outsourcing payrell and tax compliance to external experts: and
Employing an in-housc legal cxpert to advisc on industry matters.

[n the context of the audit, we considered those laws and regulations: which determine the form and content of the financial statements; which are
central to the Company’s ability to conduct its business; and where failure to comply could result in material penalties. We identified the following
laws and regulations as being of significance in the context of the Company:

The Companics Act 2006 and FRS 102 in respect of the preparation and presentation of the financial statements.

The senior statutory auditor led a discussion with senior members of the engagement team regarding the susceptibility of the entity’s financial
statements to material misstatement, including how fraud might occur. The areas identified in this discussion were:
Incorrect reporting of revenue, particularly whether Vizion act as principal or agent on specific contracts; and
Manipulation of the financial statements, especially revenue, via fraudulent journal entries or error affecting cut off around the year end,
particularly as the completeness of accrued income can be affected by how close to the year end management prepare the calculations for this,

The procedures we carried out to gain evidence in the above areas included:
Challenging management regarding the assumptions used in the estimates identified above;
Challenging management’s assessment over whether Vizion act as principal or agent on specific contracts:
Testing journal entrics, focusing particularly on postings to unexpected or unusual accounts and those with unusual descriptions; and
Substantive work on accrued and deferred income, focusing particularly on cut-off and completeness.

Overall, the senior statutory auditor was satistied that the engagement team collectively had the appropriate competence and capabilities to identify
or recognise irregularities.

A further description of our responsibilities is available on the Iinancial Reporting Council’s website at: www.fic.org.uk/auditorsresponsibilities.
This descriptlion lforms part of our auditor’s report,

Page 16



VIZION NETWORK LIMITED

INDEPENDENT AUDITOR'S REFPORT TO THE MEMBERS OF VIZION NETWORK LIMITED (CONTINUED)

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Qur 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 an auditor’s report 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 waork, for this report. or for the opinions we have formed.

Andrew Edmands (Senior Statutory Auditor)

for and on behalf of
CLA Evelyn Partners Limited

Chartered Accountants
Statutory Auditor

4th Floor Cumberland Housc
15-17 Cumberland Place
Southampton

S0O152BG

28 September 2022
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VIZION NETWORK LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover

Cost of sales

Gross profit

Administrative expenses

Other operating income

Operating profit

Interest receivable and similar income

Profit before tax

Tax on profit

Profit for the financial vear

There was no other comprehensive income for 2021 (2020 - £Nil).

The notes on pages 24 to 37 form part of these financial statements.

Note

2021 2020

£ £
186,048,874 105,442,998
(176,698,690) (96,840,505)
9,350,184 8,602,493
(9,070,346) (8,943,838)
65,797 388.723
345,635 47,378
707 65,382
346,342 112,760
105,563 155,704
451,905 268,464
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VIZION NETWORK LIMITED
REGISTERED NUMBER: 06751660

BALANCE SHEET
AS AT 31 DECEMBER 2021

Fixed assets

Tangible assets

Current assets

Debtors: amounts falling due after more than one year
Debiors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling duc within one year
Net current assefs

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Net assets
Capital and reserves

Called up share capital
Capital redemplion reserve

Profit and loss account

Shareholders' funds

The financial statements were approved and autherised for issuc by the board and were signed on its behalf by:

C A Mckie
Director

Date: 28 September 2022

2021
Note £
13 369,378
369,378
14 8,035,000
14 16,260,812
15 13,525,470
37,821,282
14 (30,316,391)
7.504,891
7.874,269
17 (4.703,249)
3,171,020
19 86
20 130
20 3,170,804
3,171,020

The notes on pages 24 to 37 form part of these financial statements.

As restated
2020
£

479,304

479,304

7,430,000
10,863,353
i7.348120

35,041,473
(23.885,3006)

11,756,167
12,235,471

(7,316,356}

4719115

a5
121
4,718.899

4719115
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VIZION NETWORK LIMITED
REGISTERED NUMBER: 06751660

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2021
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VIZION NETWORK LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January 2020

Comprehensive income for the year

Profit for the year

Contributions by and distributions to owners
Purchase of own shares

Shares cancelled during the year

At 1 January 2021

Comprehensive income for the year

Profit for the year

Contributions by and distributions to owners
Purchase of own shares

Shares cancelled during the year

At 31 December 2021

Capital
Called up share redemption Profit and loss

capital reserve account Total equity
£ £ £ £

99 117 4,722,013 4,712,229

- - 268,464 268,464
- 4 (271,578) (271,574)
C)] - - 4

95 121 4,718,599 4,719,115

- - 451,905 451,905

- 9 (2,000,000) (1,999,991)

©) - - ®

86 130 3,170,804 3,171,020
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VIZION NETWORK LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Cash flows from operating activities

Profit for the financial year

Adjustments for:

Depreciation of tangible assels
Interest received

Taxation charge/(credit)
Increase in debtors
Increase/(decrease) in credilors

Corporation tax paid

Net cash used in operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
Sale of tangible fixed assets

Interest received

Net cash used in investing activitics

Cash flows from financing activities

Repurchase ol own shares

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

As restated

2021 2020

£ £

451,905 268,464
118,147 125,408
(707) (65,382)
(105,563) (155.704)
(5,896,395) (1,656,614
3,617,978 (2.069,213)
0 (310,406)
(1,815,136) (3,863,447}
(28,758) (124,486)
20,537 .
707 63,382
(7,514) (59, 104)
(2,000,000 (271,578
(2,000,000) (271,578}
(3,822,650 (4,194,129)
17,348,120 21,542,249
13,525,470 17,348,120
13,525,470 17,348,126
13,525,470 17,348,120
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VIZION NETWORK LIMITED

ANALYSIS OF NET CASH
FOR THE YEAR ENDED 31 DECEMBER 2021

At 1 January At 31 December
2021 Cash flows 2021
£ £ £
Cash at bank and in hand 17,348,120 (3,822,650) 13,515,470
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1. General information

Vizion Network Limited is a private company, limited by shares, domiciled and incorporated in England and Wales (registered number:
06751660). The registered office address is The Deep Business Centre, Tower Street, Hull, East Yarkshire, HUL 4BG.

The Company's functional and presentational currency is GBP.
2, Accounting policies

2.1 Basis of preparation of financial statements

The finaneial statements have been preparsd under the historical cost convention unless otherwise specified within these accounting
policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the
Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates. [t also
requires management to exercise judgement in applying the Company's accounting policies (see note 3).

The following principal accounting policies have been applicd:
2.2 Going concern
The financial statements have been prepared on a going concern basis.
The direclors hiave carelully reviewed the (uture prospects of the Company and its [ulure cash [lows, including un assessmenl ol the
potential impact of the macro-economic environment. Having assessed this the directors have a reasonable expectation that the

Company has adequate resources to continue in operational existence for the foreseeable future being at least the next 12 months from
signing of these financial statements.
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)
2.3 Revenue recognition

Turnover is recognised to the extent that it is probable that the cconomic benefits will flow to the Company and the turnover can be
reliably measured. Turnover is measured as the fair value of the consideration received or receivable, excluding discounts, rebates,
value added tax and other sales taxes. The following ¢riteria must also be met before turnover is recognised;

Rendering of services

Turnover from a contract to provide scrvices is recogniscd in the period in which the scrvices are provided in accordance with the
stage of completion of the contract when all of the following conditions are satistied:

the amount of turnover can be measured reliably;
it is probable that the Company will receive the consideration due under the contract;
the stage of completion of the contract al the end ol the reporling period can be measured reliably; and

the costs incurred and the costs to complete the contract can be measured reliably.
The Company has multiple income streams.

Repairers pay a monthly membership fee for access to the Vizion network. Turnover is recognised within the month of the
membership. Payment is made one month in advance and deferred at the year end.

Additional fees, collected from each garage, are recognised as jobs are completed.

Income, relating to the cost of replacement vehicles sourced for insurers is recognised us the associated costs are borne by the
Company.

Income is also received where the Company manages claims on behalf of insurance companies. The Company is deemed to be acting
as the principal when providing these services; being exposed to the risks and reward associated with the sale,

Debtor and creditor balances relating to vehicle repair transactions undertaken on behalf of insurer clients are recognised in the
Balance Sheet when the contractual relationship beiween the Company and the insurer is one of pringipal as opposed to agent.

2.4 Operating leases: the Company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the lease term.
2.5 Research and development

The Company expenses research and development costs as incurred.
2.6 Interest income

Interest income is recognised in profit or loss using the effective interest method.

Page 25



VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)
2.7 Intangible assets

[ntangible assets arce initially recogniscd at cost. After recognition, under the cost modcl, intangible asscts are measurcd at cost less
any accumnulated amortisation and any accumulated impairment losses.

All intangible assets arc considered to have a finite uscful life. If a reliable estimate of the uscful life cannot be made, the uscful life
shall not exceed ten years.

2.8 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulared depreciation and any accumulated impairment
losses. [listorical cost includes cxpenditure that is dircetly attributable to bringing the assct to the location and condition neecssary for

it to be capable of operating in the manner intended by management.

Depreeiation is charged so as to allocate the cost of asscts less their residual value over their estimated useful lives, using the
straight-line method.

Depreciation i1s provided on the following basis:

Long-term leasehold property - Over the expected term of the lease
improvements

Motor vehicles -20%

Fixtures and fittings - 20%

Office equipment -33%

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or if there is
an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrving amount and are recognised in profit or loss.
2.9 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its emplovees, A defined contribution plan is a pension plan under which the

Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company has no further payment

obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in accruals as a
liability in the Balance Sheet. The assets of the plan are held separately from the Company in independently administered tunds.
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued)

2.10 Financial instruments

Financial asscts and financial liabilitics arc recognised in the Balance Sheet when the Company becomes a party to the confractual
provisions of the mstrument.

Trade and other debtors and creditors are classified as basic financial instruments and measured on initial recognition at transaction
price. Debtors and crediters are subsequently measured at amortised cost using the effective interest rate method. A provision is
established when rthere is objective evidence that the Company will not be able to collect all amounts due.

Cash and cash equivalents are classified as basic financial instruments and comprise cash in hand and at bank, short-term bank
deposits with an original maturity of three months or less and bank overdrafts which are an integral part of the Company’s cash
management.

Financial Liabilities and equity instruments igsued by the Company are classified in accordunce with the substunce of the contractual
arrangements cntered into and the definitions of a financial liability and an equity instrument. An equity instrument is any contract
that evidences a residual interest in the assets of the Company after deducting all of its liabilities. Equity instruments issued by the
Company ure recorded at the proceeds received, net of direct issue costs.

Interest bearing bank loans, overdrafts and other loans which meet the criteria to be classitied as basic financial instruments are
initially recorded at the present value of cash payable to the bank, which is erdinarily equal to the proceeds received net of direct issue
costs. These liabilities are subsequently measured at amortised cost, using the effective interest rate method.

2.11 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except that a charge attributable to
an item of income and expense recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprchensive income or dircetly in equity respectively.

The current income tux charge is caleulated on the basis of tax rates and laws that have been enacted or substantively enacted by the
balance sheet date in the countries where the Company operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the balance sheet
date, except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits; and

Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowaneccs have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations, when
deferred tax is recognised on the differences between the fair values of assets acquired and the future tax deducticns available for
them and the differences between the fair values of habilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in conformity with generally accepted accounting practice requires management to make estimates
and judgements that affect the reported amounts of assets and liebilities as well as the disclosure of contingent assets and liabilities at the
balance sheet date and the reported amounts of revenues and expenses during the year.,

The estimate that had a significant risk of causing a material adjustment to the carrying amount of the assets and liabilities of the Company
is set out below:

Income recognilion

Vizion receives income on various contracts at nil margin. In the judgement of the directors, for some of these income streams the Company
is acting as a principal, and on some as agent. This assessment is based upon the contractual provisions in place, and the substance of the
arrangement. A key factor in determining whether the Company is acting as agent or principal is whether or not the credit risk sits with
Vizion or another party.

Debtor recoverability

Vizion makes an estimate as to the recoverable value of the trade and other debtors. When asscssing the impairment of trade and other
debtors, management considers factors including the current credit rating of the debtor, the ageing profile of the debtors and historical

experience, In the directors' judgement, a provision of £1,130,575 2020 - £697.341} is required for other debtors, and a provision of
£59,341 (2026 - £Nil) is required for the trade debtors.

Turnover
The whole of the turnover is attributable to the provision of services.

All turnover arose within the United Kingdom.

Other operating income

2021 2020
£ £
Other operating income 65,797 388,723
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Operating profit

The operating profit is stated after charging:

2021 2020
£ £
Research & development expenditure written off 761,478 782,911
Bad debr expense 492,575 697,420
Operating lease rentals 364,131 391,749
Research & development expenditure relates to both internal and external costs incurred which qualify for R&D tax benefits,
Auditor's remuneration
2021 2020
£ £
Fees payable to the Company's auditor and its associates for the audit of the Company's annual )
financial statements 23,350 22,675
Employees
Staff costs, including directors' remuneration, were as follows:
2021 2020
£ £
Wages and salaries 5,350,296 5,366,262
Secial security costs 514,875 502,805
Cost of defined contribution scheme 94,287 98,682
5,959,458 3,967,749
The average monthly number of employees, including the directors, during the year was as follows:
2021 2020
No. No.
184 205
Administrative staff
5 [/
Directors
189 211
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

10,

11.

Diirectors' remuneration

Directors' emoluments

Company contributions to defined contribution pension schemes

During the year retirement benefits were aceruing to 5 directors (2020 - 5} in respect of defined contribution pension schemes.

The highest paid director received remuneration of £141,319 (2020 - £141,314).

2021 2020

£ £
599,269 682,000
5,550 0.349
604,819 688,349

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the highest paid director amounted to

EL319 2020 - £1,.314),

Interest receivable and similar income

{Other intercst rececivable

Taxation

Corporation tax

Adjustments in respect of previous periods

Deferred tax

Origination and reversal of timing differences

Effect of tax rate change on operning balance

Total deferred tax

Taxation on profit on ordinary activities

2021 2020

£ £

7 65,382

2021 2020

£ £

(449) (38,097}
(83,941) (117,607}
(21,173) -
(105,114) (117,607}
(105,563) (135,704}
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2020 - Jower than) the standard rate of corporation tax in the UK of 19% (2020 -

differences arc explained below:

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of corporation tax in the UK of 19% (2020 -
19%4}
Effects of:

Expenses not deductible for tax purposes

Capital allowances for year in excess of depreciation

Other permanent differences

Losses carried back

Other tax adjustments, reliefs and transfers

Adjustments to tax charge in respect of prior periods

Chargeable gains

Adjustment in rescarch and development 1ax credit lcading to a decrease in the tax charge
Remeasurement of deferred tax for changes in tax rates

Movement in deferred tax not recognised

Total tax charge/(credit) for the year

Factors that may affect future tax charges

199 The

2021 2020

£ £
346,342 112,760
65,805 21424
61,968 9,428
(1,901) {1,052
157 190

450 37,730
(635) -
(449) (38,007}

635 -
(187,453) (193,379}
(40,396) 5,048
(3,844) -
(105,563) (155,704}

Finance Act 2021 includes legislation to increase the main rate of corporation tax from 19% to 25% from 1 April 2023, The full anticipated

cffect of these changes is reflected in the above deferred tax balances.
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

12.

[ntangible assets

Cost
At | January 2021

At 3] December 2021

Amortisation

At ] Janvary 2021

At 31 December 2021

Net book value
At 31 December 2021

At 31 December 2020

Development
expenditure

£

41,737

41,737

41,737

41,737
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

13.

Tangible fixed assets

Cost
At 1 January 2021
Additions

Disposals

At 31 December 2021

Depreciation
At 1 January 2021
Charge for the year

Disposals

At 31 December 2021

Net hook valuc
At 31 December 2021

At 31 December 2020

Long-term
leasehold property Fixtures and

improvements Maotor vehicles fittings Ofticc equipment Total
£ £ £ £ £

359,476 117,500 372,552 451,302 1,300,830

- 23.250 - 5,508 28,758
- (23,250) - - (23,250)

359,476 117,500 372,552 456,810 1,306,338
74,735 1,958 313,623 431,210 821,526

35,947 26,213 41,763 14,224 118,147
- (2,713) - - (2,713)

110,682 25,458 355,386 445,434 936,960
248,794 92,042 17,166 11,376 369,378
284.741 113,542 J§.929 20.092 479,304
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VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

14.

15.

16.

Debtors

Due after more than one year

Prepayments and accrued income

Due within one vear

Trade debtors
Other debtors
Prepayments and accrued income

Deferred taxation

Cash and cash equivalents

{ash at bank and in hand

The above total includes £11,889,935 (2020 - £9,371,745) held, repeesenting client funds.

2021 202100

£ £
8.035,0) 7,430,000
As restated

2021 2020

£ £
2,347,835 1,601,598
7,372,306 3,883,747
6,368,511 5,310,962
172,164 67,046
16,260,812 10,863,353
2021 2020

£ £
13,525,470 17,348,120

The bank holds securily by way of an unlimited debeniure date 9 September 2018, incorporating a fixed and floating charge over Vizion's

property.

Creditors: Amounts falling due within one year

Trade craditors
Other taxation and social security
Other creditors

Accruals and deferred income

As restated

2021 2020
£ £
1,286,444 29,486
1,141,122 3,082,571
17,901,449 12,526,918
9,987,376 7,546,331
30,316,391 23,885.306

Page 34



VIZION NETWORK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

17. Creditors: Amounts falling due after more than one year
2021 2020
£ £
Accruals and deferred income 4,703,249 7,516,356
18. Deferred taxation
2021 2020
£ £
At beginming of yeur (67,046) Jnasf
Charged to profit or loss (105,114) (117.607}
At end of year (172,160 (67,046}
The deferred tax asset is made up as follows:
2021 2020
£ £
Fixed asset timing differences 34,990 45,414
Losses and other deductions (207,150) (112,460}
(172,1600 (67.046)
19. Share capital
2021 2020
£ £
Allotted, called up and fully paid
171 2020 - 190; Ordinary shares of £0.50 each 86 p)

On 21 June 2021, the Company cancelled 19 Ordinary shares with a nominal value of £0.50 each.
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20.

21

22

23.

Reserves

Capital redemption reserve
This reserve records the nominal value of shares repurchased by the Company.
Profit and loss account

This reserve records retained earnings and accumulated losses.

Prior year adjustment

To better reflect the substance of the transactions undertaken on behalf of insurer clients when the contractual relationship between the
Company and the insurer is one of principal, debtor and creditor balances have been recognised on the Balance Sheet for the current and

prior year.

Pension commitments

The Company operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the Company in
an independently administered fund. The pension cost charge represents contributions payable by the Company to the fund and amounted to

£94287 (2024 - £98.682}. Contributions totalling £313 (2020 - £¥il} were payable to the fund at the reporting date.

Commitments under operating leases

At 31 December the Company had future minimum lease payments due under non-cancellable operating leases for each of the following

periods:
2021 2020
£ £
Not later than 1 year 100,230 357,344
Later than | year and not later than 5 years 111,264 101,280
211,494 318,624
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24,

25.

Related party transactions

During the year, Vizion Network Limited made sales of £745,536 (2020 - £326,579) to a number of companies under the common control
of directors. At the vear end, £256,734 (2020 - £69,047) remained outstanding and is presented within trade debtors.

During the year, the Company also made purchases or incurred expenses of £3,107.361 (2020 - £2,676,491) from the same companies under
common control. At the year end, £146,586 (2020 - £7(),272) remained outstanding and is presented within trade creditors.

Vizicn is owed £8,035,000 (2020 - £7, 430,000) from a company which is a related party to Vizion Network Limited. No interest accrues on
this balance. [t is. in substance, a prepayment for data transmission services and is presented within long-term debtors on the Balance Sheet.
The other company is a related party by virtue of the significant influence that Vizion's owners have over its financial and operating
policies. Additionally, an acerual of £381,922 (2020) - prepayment of £223,758} was made (o a subsidiary of this company for the provision
of data transmission servicces.

Vizion has a loan balance of £1,130,575 (2021} - £97,341) due [rom an entily related to Vizion by virtue of the significant influence that
Vizion's owners have over the other entity. This lean is presented within short-term debtors, is repayable on demand and accrues no interest.

[n addition, two close family members of directors were remunerated for their services 1o the Company, with remuneration totalling £87,064
during the year (2020 - £80.310). At the year end, £Nil (2020 - £Nil) remained outstanding.

Furthermore, a company under the common control of directors has provided security to a customer of Vizion Network Limited by means
of a charge over its property. The contract held with this customer is presented as a £5,613,020 (2020 - £6,851,036; balance in deferred
income.

2021 2020
£ £
Key management personncl remuncration 648,762 688,349

Controlling party

The directors de not censider there to be an ultimate controlling party.
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