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VISION ENGINEERING LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The directors present their strategic report for the year ended 31 March 2025.

Review of the business
The results for the year and financial position of the company and the group are as shown in the annexed accounts.

We aim to present a balanced and comprehensive review of the develepment and performance of our business during the
year and its position at the year end. Our review is consistent with the size and non-complex nature of our business and is
written in the context of the risks and uncertainties we face.

We consider that our key financial performance indicators are those that communicate the financial performance and strength
of the company as a whole, these being turncver, gross profit margin and return on capital employed.

Strategic Framework:
Technology

Vision Engingering will continue to develop and bring to market new products and technologies for both existing and new
markets. Where appropriate Vision Engineering will collaborate with strategic partners or pursue acquisitions to develop
innovative solutions.

Technologies around augmented reality, virtual reality and artificial intelligence continue to advance at great speed. Vision
Engineering will expleit these advances through internal and collaborative R&D programmes.

Global

Visicn Engineering continues to expand its global structure of subsidiaries and sales offices while developing the number and
quality of our channel partners.

VE Engineering SE Asia Ple. Ltd was eslablished in Singapore during lhe linancial year to facililale increased sales inlo lhe
region. Vision Engineering will seek opportunities to expand further within Asia.

Customer focus

The customer will remain at the heart of our strategy. Vision Engineering strives ta provide the custormer with solutions of the
highest quality and value backed up with market leading service and support. Account based management and listening to
the Voice of the Customer (VOC) are priarities for the coming year.

Operational excellence

Vision Engineering to leverage its strong operational teams to drive profitable growth and margin improvement. Our
Technology Partnering Division allows third parties to expleit cur manufacturing knowledge and capabilities, and we aim to
expand this offering. Global machining operations have been consolidated in Send allewing for greater efficiency, flexibility
and responsiveness.

Peaple

Vision Engineering Global values its people and aims to be an employer of choice. Investment continues to be made in
recruitment, development and retention of higher performing team members. ca. 40% of Vision Engineering staff are
employed overseas. Significant advances in modern, attractive working practices, apprenticeships, Management Develop
Teams and succession planning programmes are key pillars of this strategy. Modern best practices will continue to be rolled
out worldwide,

Visicn Engineering Group continues to pursue an active acquisition strategy, targeting SME's with camplementary technology
and JV's in new technology markets




VISION ENGINEERING LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Review of the business (continued)
As a manufacturer of optical and digital instrumentation, the company continues to operale across the following principal
geographical markets:

United Kingdom and Ireland

North America (USA, Mexico, Canada, Costa Rica, South America),
Western/ Central Europe (based in Germany, France and Haly
Japan

China

India

South East Asia

Rest of the World

Mon UK business accounts for approximately 90% of turnover.

A key factor slowing global growth during the year was the general tightening of monetary policy, driven by high inflation.
Weak business sentiment and cautious spending by business contributed to a subdued economic environment. Furthermore,
geopolitical tension caused disruptions in supply chains, affecting trade and economic growth. Surges in impors were driven
hy companies trying to stock up on goods before the imposition of tariffs by the Trump Administration. The ongoing wars in
Ukraine and Gaza significantly impacted economies creating instability in the regions, mounting debt and population
displacement.

The Board made a conscious decision to avoid cost cutting which would affect core capabilities and be very difficult to regain,
when the global situation improves. Savings were made through natural waslage, stock and supplier control. The Board was
clear that this weould result in a controlled loss position. The Board carefully managed cash, to mitigate the risk of such a
strategy.

We made an operating loss in 2025 of £3,628,962 {net profit of -771%)} compared 1o a profit in 2024 of £1,230,751, net profit of
3.2%. Pre Tax losses for the year were £3,428,632(-10.3%) compared to profit of £1,303,272 (3.5%) for 2024.

After taxation and minority interesls, reserves have decreased by £4,896,187 in 2025 compared to an increase of £421,786 in
2024.

Description of Principal Risks and Uncertainties

Risk factors identified for the coming year are as follows;

Ongeing inflationary pressures driving up supply costs.
Continued disproportionate increases in business rates
Impacts of Tariffs on Global economies.

Risk of recessians in core countries

Cyber incidents, including cyber crime

Glebal instability with ongoing wars in Ukraine & Gaza.

Return on capital employed is -17.1% {2024 3.7%). Return on capital employed is calculated as profit before interest and tax
divided by capital employed, which constitutes total assets less current liabilities, less investments, less cash, plus overdrafts
and other short term borrowings.




VISION ENGINEERING LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

On behalf of the board

M Curtis
Director

12 December 2025




VISION ENGINEERING LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The directors present their annual report and financial statements for the year ended 31 March 2025.

Principal activities
The principal activity of the company and group continued to be that of the manufacture of optical instruments.

Results and dividends
The results for the year are set out on page 9.

Ordinary dividends were paid amounting to £900,044.

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

M Curtis

S Crossley
J Freeman
8 Mead

G Mercer
P Newbalt
J Curlis

Auditor
The auditor, Azets Audit Services, is deemed to be reappeointed under section 487(2) of the Companias Act 2006.

Statement of disclosure to auditor

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

Medium-sized companies exemption
1his report has been prepared in accordance with the pravisions applicable to companies entitled to the medium-sized

companies exemption.

On behalf of the board

M Curtis
Director

12 December 2025




VISION ENGINEERING LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2025

The directors are respeonsible for preparing the Annual 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
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting 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 group and company, and of
the profit or loss of the group 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;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

® prepare the financial statements on the going concern basis unless it is inapprepriate to presume that the group and
company will continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and company
and enable them to ensure that the financial statements comply with the Companies Act 20046. They are also responsible for
safeguarding the assets of the group and company and hence for taking reasonahle steps for the prevention and detection of
fraud and other irregularities.




VISION ENGINEERING LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS GF VISION ENGINEERING LIMITED

Opinion

We have audited the financial statements of Vision Engineering Limited (the 'parent company'} and its subsidiaries (the
‘group’) for the year ended 31 March 2025 which comprise the group profit and loss account, the group statement of
comprehensive income, the graup balance sheet, the company balance sheet, the group statement of changes in equity, the
company statement of changss in equity, the group statement of cash flows and notes to the financial statements, including
significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Agcounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Repubiic of Ireland {United Kingdom Generally Accepted Accounting Practice}.

In our opinion the financial statements:
* give a true and fair view of the state of the group's and the parent company's affairs as at 31 March 2025 and of the
group’s loss 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 our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Our
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the group and parent company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing 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 group's and parent company's ability to continue as a going
concemn for a period of at least twelve months from when the financial statements are authcrised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion ¢n 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. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowladge cbtained in the course of the audil, 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 informaticn, we are required to report that fact.

We have nothing ta report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
®* The information given in the strategic report and the 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 heen prepared in accordance with applicable legal requirements.




VISION ENGINEERING LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF VISION ENGINEERING LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and their 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 opinion:
® adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not
been received from branches not visited by us; or
* the parent company 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’ respensibilities statement, 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 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 parent company's
ability to continue as a going concern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or tc cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in 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 decisicns of users taken on the basis of
these financial statements.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:#www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irragularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material misstatements in
respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future developments,
including in relation to the legal and regulatery framewark applicable and how the entity is complying with that framework.
Based on this understanding, we identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures respensive te those risks, and obfain audit evidence that is
sufficient and appropriate to provide a basis for our opinian. This includes consideration of the risk of acts by the entity that
were contrary to applicable laws and regulations, including fraud.

In response 1o the risk of irregularities and non-compliance with laws and regulations, including fraud. we designed
procedures which included:

* Enquiry of management and these charged with governance around actual and potential litigatien and claims as well
as actual, suspected and alleged fraud;

* Assessing the extent of compliance with the laws and regulations considered to have a direct material effect on the
financial statements or the operations of the entity through enquiry and inspection;

* Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations;

* Performing audit work over the risk of management bias and override of controls, including testing of journal entries
and other adjusiments for appropriateness, evaluating the business rationale of significant transactions cutside the
normal course of business and reviewing accounting estimates for indicators of potential bias.

_7-




VISION ENGINEERING LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS GF VISION ENGINEERING LIMITED

Because of the inberent 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 staterments, as we
will be less likely to become aware of instances of non-compliance. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may invelve collusion, fergery, intentional omissions,
misrepresentations, or the override of internal control.

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 1o the company’s members those matters we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

David Lawrence BSc (Hons) FCA {Senior Statutory Auditor)
For and on behalf of Azets Audit Services Limited 23 December 2025

Chartered Accountants

Statutory Auditor Ashcombe Court
Woolsack YWay
Gaodalming
Surrey
United Kingdom
GU7 1LG




VISION ENGINEERING LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2025

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating {loss)/profit

Interest receivable and similar income
Interest payable and similar expenses

{Loss)/profit before taxation

Tax an {loss)/profit

{Loss)/profit for the financial year

{Loss)/profit for the financial year is attributable to:

- Owners of the parent company
- Non-controlling interests

Notes

2025

33,010,774

(15,547 295)

17,463,479

(21,593,008)
500,558

{3,628,971)

285,086
(84,756)

(3,428,641)

(443,133)

{3,871,774)

(3,831,362)
(40,412)

(3.871,774)

2024

37,349,892

(17,300,565)

20,049,327

(19,241,058)
422,482

1,230,751

160,551
(88,030)

1,303,272
(433.979)

869,293

894,480
(25,187)

869,293




VISION ENGINEERING LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

2025

{Loss)/profit for the year (3,871,774)
Other comprehensive income
Currency translation loss taken to retained earnings (124,372}

Cash flow hedges gain arising in the year -

Total comprehensive income for the year (3,996,146}

Total comprehensive income for the year is attributable to:

- Owners of the parent company (3,955,172}
- Non-contralling interests (40,974}
{3,996,146)

2024

869,293

(405,073)

464,220

487,323

(23,103)

464,220

-10 -




VISION ENGINEERING LIMITED

GROUP BALANCE SHEET

AS AT 31 MARCH 2025

Fixed assets
Goodwill
Tangible assets
Other property

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more

than one year

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Revaluation reserve
Prafit and loss reserves

Equity attributable to owners of the parent

company
Nen-controlling interests

Notes

12
11
15

16
17

19

13

22

2025

18,207,619
1,900,000

20,107,619

10,828,797
6,054,586

7,136,304

24,019,687

(4,402,748)

19,616,939

39,724,558

(900,448)
298,549
(298,549)

38,525,561

24,555
6,776,053
711,566
31,080,699

38,602,873
(77.312)

38,525,561

2024

1,346,563
18,529,896
1,900,000

21,776,459

10,723,637
7,180,898

10,469,387

28,373,922

(4,775,132)

23,598,790

45,375,249
(1,620,954)
332,544

(332,544)

43,421,751

24,555
6,776,053
711,566
3594505

43,458,089
(36,338)

43,421,751

The financial statements were approved by the board of directors and authorised for issue on 12 December 2025 and are

signed on its behalf by:

M Curtis
Director

Company registration number 900529506 (England and Wales)




VISION ENGINEERING LIMITED

COMPANY BALANCE SHEET
AS AT 31 MARCH 2025

Notes
Fixed assets
Tangible assets 11
Other property 15
Invesiments 13
Current assets
Stocks 16
Debtors 17
Cash at bank and in hand
Creditors: amounts falling due within one
year 19
Net current assets
Total assets less current liabilities
Creditors: amounts falling due after more
than one year 18

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves

Called up share capital 22
Share premium account

Revaluation reserve

Profit and loss reserves

Total equity

2025
£ £
17,357,952
1,900,000
6,781,349
26,039,301
7,519,568
7,195,393
3,608,700
18,323,661
{3,352,517)
14,971,144
41,010,445
{2,373,857)
195,721
(195,721)
38,441,067
24,555
6,776,053
711,566
30,028,893
38,441,067

2024
£ £
17,580,039
1,800,000
8,263,776
27743815
7,140,116
7,146,116
8,167,721
22,447 953
(5,637,130)
16,810,823
44,554,638
(1,322,734)
195,721
(195,721)
43,036,183
24,555
6,776,053
711,566
35,524,009
43,038,183

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company’s loss for the year was £3,704,707 (2024 - £2,122,024 profit).

The financial statements were approved by the board of directors and authorised for issue on 12 December 2025 and are

signed on its behalf by:

M Curtis
Director

Company Registration No. 00533506

12 -




VISION ENGINEERING LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Balance at 1 April 2023

Year ended 31 March 2024:

Profit for the year

Other comprehensive income:

Currency translation differences

Amounts attributable to non-controlling interests

Total comprehensive income for the year
Dividends

Balance at 31 March 2024

Year ended 31 March 2025:

Loss for the year

Other comprehensive income:

Currency translation differences

Amounts attributable to non-controlling interasts

Total comprehensive income for the year
Dividends

Balance at 31 March 2025

Share capital Share RevaluatioProfit and loss TotNon-contralling Total
premium reserve reserves  contrelling interest
account interest
Notes £ £ £ £ £ £ £
24,555 6,776,053 711,566 35,501,026 43,013,200 (13,235) 42,999,965
- - - 894,480 894,480 (25,187) 869,293
- - - (405,073) (405,073) - (405,073}
) . - {2,084) (2,084) 2,084 -
- - - 487,323 487,323 {23,103) 464,220
9 - - - (42,434) (42,434) - {42,434)
24,555 6,776,053 711,666 35945915 43,458,089 (36,338) 43,421,751
- - - {3,831,362) (3,831,362) (40,412)  (3,871,774)
- - - (124,372) (124,372) - (124,372}
- - - 562 562 (562) -
- - - {3,935,172) (3,955,172) (40,974)  (3,996,1486)
9 - - - (900,044)  (900,044) - (900,044}
24,555 6,776,053 711,566 31,090,699 38,602,873 (77.312) 38,525,561

-13-




VISION ENGINEERING LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Balance at 1 April 2023

Year ended 31 March 2024:
Profit for the year

Other comprehensive income:
Currency translation differences

Total comprehensive income
Dividends

Balance at 31 March 2024
Year ended 31 March 2025:
Profit for the year

Other comprehensive income:

Currency translation differences

Total comprehensive income
Dividends

Balance at 31 March 2025

Notes

Share capital Share RevaluvatioProfit and loss Total
premium reserve reserves
account
£ £ £ £ £
24,555 6,776,053 711,566 33,522,389 41,034,563
- - - 2,122,024 2,122,024
- - - (77.970) (77,970)
2,044,054 2,044,054
- - - (42,434) (42,434)
24,555 6,776,053 711,566 35,524,009 43,036,183
- - - (3,704,707) (3,704,707)
- - - 9,635 9,635
- - - (3695,072) (3,695,072)
- - - (900,044) (900,044)
24 555 6,776,053 711,566 30,928,893 38,441,067

14 -




VISION ENGINEERING LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

Notes

Cash flows from operating activities
Cash (absorbed by)/generated from operations 25

Interest paic
Income taxes paid

Net cash (outflow)/inflow from operating activities
Investing activities

Purchase of tangible fixed assets

Praceeds on disposal of tangible fixed assets

Interest received

Net cash {(used in)/generated from investing
activities

Financing activities

Repayment of bank loans

Payment of finance leases obligations

Dividends paid to equity shareholders

Net cash used in financing activities

Net {(decrease)fincrease in ¢ash and cash equivalents
Cash and cash equivalents at beginning of year

Effect of foreign exchange rates

Cash and cash equivalents at end of year

2025

£ £

£1,119,708)

(84,756)

(340,951)

{1,545,415)
(587,151)
180,516
285,086

(121,549)
(597.419)
(72,350)
(900,044)

{1,569,813)

(3,236,777)

10,469,387
(96,308)

7,136,304

2024
£ £
1,579,144
(88.030)
(329,301)
1,161,813
(640,492)
4,984,733
160,551
4,504,792
(862,302)
(42,434)
(904,736)
4,761,869
5,707,518

10,469,387

-15 -




VISION ENGINEERING LIMITED

GROUP STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

21

Judgements and key sources of estimation uncertainty

In the applicaticn of the group’s accounting policies, the directors are required to make judgemsants, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

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

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Stock provision

Stock values can decrease due to deterioration, damage or obsolescence. A provision is therefore determined based
on each product's movement history. The direclors exercise judgement over specific stock lines and make provisions
where these are deemed to be appropriate.

Accounting policies

Company information

Vision Engineering Limited {“the company”) is a private limited company domiciled and incorporated in England and
Wales. The registered office is The Freeman Building, Galileg Drive, Send, Woking, Surrey, United Kingdom, GU23
7ER.

The group consists of Vision Engincering Limited and all of its subsidiaries.

Accounting convention

These financial statements replace the original financial statements, are now the statutory financial statements and are
prepared as they were at the date of the original financial statements. The accounts have been amended to include
the parent company guarantee in note 14.

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

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundad 1o the nearest £.

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

- 16 -




VISION ENGINEERING LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

2

22

23

24

Accounting policies (Continued)

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

® Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and relatad notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrument Issues: Interest
incomefexpense and net gains/losses for financial instruments not measured at fair value; basis of determining
fair values; details of collateral, loan defaulis or breaches, details of hedges, hedging farr value changes
recognised in profit ar loss and in other comprehensive income;

* Section 33 ‘Related Party Disclosures': Compensation for key management personnel.

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Visian
Engineering Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s shars
of its interests in joint ventures and associates.

All financial statements are made up to 31 March 2025. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used inte line with those used by other members of the g
roup.

All intra-group transactions, balances and unrealised gains on transactions between group companies are eliminated
on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of
the asset transferred.

Subsidiaries are consolidated in the group's financial statements from the date that zantrol commences until the date
that control ceases.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation ihat the group has
adequate resaurces to confinue in operational existence for the foreseeable future. Thus the directors continue to
adopt the going concern basis of accounting in preparing the financial statements. This is due to strang levels of cash
at the year end and being able to meet liabilities for at least the next 12 months.

Turnovet
Turnover is measured at fair value of the consideration received or receivable and represents the amount receivable
for goods and services supplied to customers in the normal course of business, excluding value added tax.

Goods are invoiced and revenue is recognised when the goods are despatched to the customer or in accordance with
the contract terms where customer approval is required prior to the despatch of goods.
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25

286

2.7

28

Accounting policies (Continued)

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired. Itis
initially recognised as an asset at cost and is subsequently measured at cost less accumulated amartisation and
accumulated impairment losses. Goodwill is considered to have a finite useful life and is amortised on a systematic
basis over its expected life, which is 10 years.

For the purposes of impairment testing, gocdwill is allocated to the cash-generating units expected to benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
more frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any goadwill allocated to the unit and then ta the ather assets of the unit pro-rata on the basis of
the carrying amount of each asset in the unit.

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

Intangible assets acquired an business combinations are recognised separately from goodwill at the acquisition date
where it is probable that the axpected future economic benefits that are atiributable to the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to wrile off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Patents & licences nil - fully amertised

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

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

Freehold buildings 1.25-6% on cast
Improvements to property 5-10% on cost
Plant and equipment 10-50% on coest
Fixtures and fittings 20%-33.5% on cost
Motor vehicles 20% on cost

Freehold land is not depreciated.

The gain cr loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is recognised in the profit and loss account.

Other property

Other property is initially recognised at cost, which includes the purchase cost and any directly attributable expenditure
. Subsequently it is measured at fair value at the reporting end date. Changes in fair value are recognised in profit or
loss.
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2

2.9

Accounting policies (Continued)

Fixed asset investments
In the parent company financial statemants, investmentis in subsidiaries, associates and jointly controlled entities are
initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Contral is the power to govern the financial and operating policies of
the entity ¢ as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangikle and intangible assets to
detarmine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment lass (if
any). Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single
asset. Any goodwill included in the carrying amount of the investment is not tested separately for impairment.

Stocks

Stock comprises raw materials, work in progress, finished goods and goods for resale and is siated at the lower of cost
and estimated selling price less costs to complete and sell, after making due allowance for obsclete and slow moving
items.

Cast includes all direct expenditure and an appropriate proportion of fixed and variable overheads. The estimated
selling price is based on the price at which stock can be realised in the normal course of business.

At each reperting date, an assessmentis made for impairment. Any excess of the carrying amount of stocks over its
estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The group 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.

Financial instruments are recognised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

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

Basic financial assets

Short term debtors are measured at transaction value less any impairment. At each balance sheet date, debtors are
assessed for objective evidence of impairment. If an asset is impaired, the impairment loss is measured as the
difference between the carrying amount and the amount expected to be received.
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Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans and leans from fellow group companies, are initially
recognised at transacticn 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.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or less.

Equity instruments
Equity instruments issued by the group are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the group.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prebable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recegnition of other assets and liabilities in a transaction that affects neither the tax prefit nor the acceunting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer probatle that sufficient taxable profits will be available 1o allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
assel is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liakilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liakilities and
the deferred tax assets and liabilities relate 10 taxes levied by the same tax authority.

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

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an emplayee or to provide termination benefits.
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2.20

Accounting policies (Continued)

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases
Leases are classified as finance leases whenever the terms cf the lease transfer substantially all the risks and rewards
of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lease payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elemants. The interest is
charged to profit or loss so as to produce a constant pericdic rate of interest on the remaining balance of the liability.

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

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

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

Foreign exchange
Trading results of overseas operations and assets and liabilities denominated in foreign currencies are expressed in
sterling at the rate of exchange ruling at the balance sheet date.

Unrealised exchange differences arising on the franslation into sterling of net assets of overseas branches are
recorded as a movement on reserves.

Exchange differences arising in the normal course of trade are included within the profit and loss account.

Turnover and other revenue

2025 2024
£ £

Turnever analysed by class of business
Sale of goods 32,422,985 36,301,070
Rendering of services 587,789 1,048,822

33,010,774 37,349,892
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3

Turnever and other revenue

Turnever analysed by geographical market
United Kingdom

Germany

Iberia

ltaly

USA

Japan

Other exports - EC

Other experts - Non EC

Other revenue
Interest income
Grants received

Operating {loss)/profit

Operating (loss)/profit for the year is stated after charging/{crediting):

Exchange {gains)/losses
Government grants
Fees payable to the group's auditor for the audit of the group's financial statements

Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets
Amortisation of intangible assets
Impairment of intangible assets

Operating lease charges

(Continued)

2025 2024
£ £
5,087,411 7,502,610
5,140,346 8,341,488
2,597,751 3,140,694
2,550,055 3,290,999
13,073,022 11,848,367
1,132,587 1,059,197
557,429 556,843
2,872,173 3,609,694
33,010,774 37,349,802
2025 2024

£ £

285,086 160,551
130,888 31,797
2025 2024

£ £

(2,282) 139,303
(130,888) (31,797)
49,200 63,809
816,357 888,182
(118,181) (57.397)
- 165,703
1,346,563 .
1,111,369 1,055,349
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5 Employees

The average menthly number of persons {including directors) employed by the group and cempany during the year

was:

Operations and management
Production

Sales

Research

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pansion cosis

6 Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services

Audit of the financial statements of the group and company

7 Directors” remuneration

Remuneration for qualifying services

Company pensicn contributions to defined contribution schemes

Group Company
2025 2024 2025 2024
Number Number Number Number
110 99 87 81
59 57 47 45
56 54 37 35
11 10 11 10
236 220 182 171
Group Company
2025 2024 2025 2024
£ £ £ £
13,428,518 13,070,509 8,995,701 8,462,963
1,582,331 1,771,468 1,303,969 1,468,006
400,205 163,955 382,988 150,605
15,411,054 15,005,932 10,682,658 10,081,574
2025 2024
£ £
49,200 41,600
2025 2024
£ £
707,450 718,477
26,704 23,526
734,154 742,003
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7 Directors’ remuneration

Remuneration disclosed above includes the following ameunts paid to the highest paid director:

Remuneration for qualifying services
Company pensicn contributions to defined contribution schemes

8 Taxation

Current tax
UK corporation tax on profits for the current period

(Continued)

2025 2024

£ £
142,209 153,118
5,893 5,621
2025 2024

£ £
443,133 433,979

The actual charge for the year can be reconciled to the expected {credit)/charge for the year based on the profit or loss

and the standard rate of tax as follows:

(Loss}¥profit before taxation

Expected tax {credil)/charge based on the standard rate of corporation tax in the UK
of 25.00% (2024: 25.00%)

Unutilised tax losses carried forward

Change in unrecognised deferred tax assets

Research and development tax credit

Effect of revaluations of investments

Effect of overseas tax rates

Foreign exchange differences

Other tax adjustments

Taxation charge

9 Dividends
Recognised as distributions to equity holders:

Final paid

2025 2024
£ £
(3.428,641) 1,303,272
(357,160) 325,818
712,736 -
28,256 63,696
(202,705) (268.473)
336,641 :
424,794 433,979
571 (34,626)

- (86.215)

443,133 433,979
2025 2024

£ £

900,044 42,434
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"

Impairments
Impairment tests have been carried oul where appropriate and the following impairment losses have been recognised
in profit or loss:
2025 2024

Notes £ £
In respect of;
Goodwil 12 1,346,563 -
Recognised in:
Administrative expenses 1,346,563 -

The impairment losses in respect of financial assets are recognised in ather gains and losses in the profit and loss
account.

Tangible fixed assets

Group Freeholdmpravements to Plantand  Fixtures and Motor vehicles Total
buildings property equipment fittings

£ £ £ £ £ £
Cost or valuation
At 1 April 2024 20,025,977 5747 5,670,602 1,145,012 135,004 26,982,342
Additions 332,410 - 166,854 33,887 4,000 587,151
Disposals - - (1,394,909) (30,219) (31,275) (1,456,403)
Transfers 5,264 - (531,246) (82,810) - (607,792)
Exchange adjustments (62,983) - {6,210) (14,076) {320) (83,589)
At 31 March 2025 20,301,668 5,747 3,905,091 1,101,794 107,409 25,421,709

Depreciation and impairment

At 1 April 2024 3,881,264 5,747 3,460,812 989,538 105,085 8,452,446

Depreciation charged in the

year 341,880 - 410,933 53,641 9,903 816,357

Eliminated in respect of

disposals - - {1,344,650) (20,143) (27,275)  (1,392,068)
Transfers 13,215 - (513,284) (107,053) - (607,122)
Exchange adjustments (38,248) - {4,187} (12,768) {320) (55,523)
At 31 March 2025 4,208,111 5747 2,009,624 903,215 87,393 7,214,090

Carrying amount
At 31 March 2025 16,093,557 - 1,895,467 198,579 20,016 18,207,619

At 31 March 2024 16,134,713 - 2,209,790 155,474 29,919 18,529,896
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1

Tangible fixed assets (Continued)
Company Freehold Plant and Fixtures and Motor vehicles Total
buildings equipment fittings

£ £ £ £ £
Cost or valuation
At 1 April 2024 18,020,372 3,249,341 725,573 83,450 22,078,736
Additions 313,934 161,589 64,046 4,000 543,569
Disposals - - (8,982) (4.000) (12,982)
Exchange adjustments {18,940) - (5,.839) - (24,779)
At 31 March 2025 18,315,366 3,410,830 774,798 83,450 22,584,544

Depreciation and impairment

At 1 April 2024 2,458,787 1,373,996 612,383 53,531 4,498,697
Depreciation charged in the year 320,987 380,743 29,425 9,803 741,058
Eliminated in respect of disposals - {1,115) - - (1,115)
Exchange adjustments (6,792) - (5,256) - (12,048)
At 31 March 2025 2,772,982 1,753,624 636,552 63,434 5,226,592

Carrying amount
At 31 March 2025 15,542,384 1,657,306 138,246 20,016 17,357,952

At 31 March 2024 15,561,585 1,875,345 113,190 29,219 17,580,039

Freehold land and buildings with a carrying amount of £1,298,339 (2024 - £1,298,339) have been pledged to secure
borrowings of the company. The company is not allowed to pledge these assets as security for other borrowings or to
sell them to another entity.

Included in the cosl of land and buildings for the group is freehold land of £1,776,774 (2024 - £1,785,802) which is not
depreciated.

Included in the cosl of land and buildings for the company is freehold land of £1,675,965 (2024 - £1,882,432) which is
not depreciated.

Freehold property included within land and buildings in the United Kingdom was valued on an open market basis by the
Directors on 30 April 20C00. The valuations are treated as deemed cost in line with the transitional arrangements of
FRS102. Freehold property included in land and buildings in Germany was valued on an open market basis by BV
Immobilien-Gesellschaft GmbH on 2C February 1995. The valuations will not be updated. If the freehold property had
not been revalued it would have been included at an histerical cost of £1,570,453.
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12  Intangible fixed assets

Group

Cost
At 1 April 2024 and 31 March 2025

Amortisation and impairment
At 1 April 2024
Impairment losses

At 31 March 2025

Carrying amount
At 31 March 2025

At 31 March 2024

13 Fixed asset investments

Invesiments in subsidiaries

Movements in fixed asset investments
Company

Cost or valuation
At 1 April 2024 and 31 March 2025

Impairment
At 1 April 2024
Impairment losses

At 31 March 2025

Carrying amount
At 31 March 2025

At 31 March 2024

14  Subsidiaries

Notes

14

Goodwill Negative Patents & Total
goodwill licences
£ £ £ £
1,665,636 (616,012) 850 1,050,474
319,073 (616,012) 850 (296,089)
1,346,553 - - 1,346,563
1,665,636 (616,012) 850 1,050,474
1,346,563 - - 1,346,563
Group Company

2025 2024 2025 2024
£ £ £ £

- - 6,781,349 8,263,776
Shares in

subsidiaries

£

8,263,776

1,482,427

1,482,427

6,781,349

8,263,776

Details of the company's subsidiaries at 31 March 2025 are as follows:
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14

15

16

Subsidiaries (Continued)
Name of undertaking Registered office Class of % Held

shares held Direct Indirect
Nippon Vision Engineering Japan Ordinary 90.00 -
Vision Engineering Inc United States of America Ordinary 100.00 -
Milturn Limited United Kingdom Ordinary 100.00 -
Milturn (Precision Engineers) Limited United Kingdom Ordinary 0 100.00
VE Quality Instrumentation Private United Kingdom Ordinary 100.00 -
Limited

During the year, the Directors of the Company have given a parent company guarantee to one subsidiary company for
an exemption from being audited under section 472A of the Companies Act 2006 relating to subsidiary companies.

The guarantee has been given to the following subsidiary company:
®*  Milturn (Precisicn Engineers) Limited - 04236207

Other property
Group Company
2025 2025
£ £
Fair value
At 1 April 2024 and 31 March 2025 1,900,000 1,800,000
Other property comprises residential property. The fair value of the property has been arrived at on the basis of a
valuation carried cut at 2 August 2021 by Savills, who are not connected with the company. The valuation was made
on an open market value basis subject to tenancy, by reference to market evidence of transaction prices for similar
properties.
The other property has been pledged to secure borrowings of the company. The company is not allowed to pledge
these assets as security for other borrowings or to sell them to another entity.
Stocks
Group Company
2025 2024 2025 2024
£ £ £ £
Raw materials and consumables 6,715,183 6,291,998 5,156,273 4,796,650
Work in progress 282,499 305,507 246,394 292,470
Finished goods and goods for resale 3,831,115 4,126,132 2,116,901 2,050,996
10,828,797 10,723,637 7,519,568 7,140,116
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18

19

Debtors

Amounts falling due within one year:

Trade debtors

Gross amounts owed by contract customers
Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Creditors: amounts falling due after more than one year

Notes

Bank loans and overdrafts 20
QObligations under finance leases
Trade creditors

Creditors: amounts falling due within one year

Notes

Bank loans 20
Trade creditors

Amounts owed to group undertakings
Corporation tax payable

Other taxation and social security

Other creditors

Accruals and deferred income

Group Company
2025 2024 2025 2024
£ £ £ £
5,168,454 6,057,988 3,533,881 3,858,088
152,524 165,003 152,524 165,003
15,288 1,533 1,380 1,380
- - 2,962,838 2,435,560
82,439 399,642 52,984 259,589
635,881 556,732 491,786 426,496
6,054,586 7,180,898 7,195,393 7,146,116
Group Company
2025 2024 2025 2024
£ £ £ £
870,000 1,473,356 2,373,657 1,277,934
30,448 102,798 - -
- 44,800 - 44,800
900,448 1,620,954 2,373,657 1,322,734
Group Company
2025 2024 2025 2024
£ £ £ £
80,955 75,018 - -
1,132,030 1,264,108 977,988 1,129,021
- - 162,165 1,791,041
435,613 285,681 - 13,168
1,031,985 904,527 1,021,703 910,457
397,775 567,767 278,417 497,576
1,324,390 1,678,031 912,244 1,295,817
4,402,748 4,775,132 3,352,517 5,637,130
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21

22

Loans and overdrafts

Group Company
2025 2024 2025 2024
£ £ £ £
Bank loans 950,955 1,548,374 2,373,657 1,277,934
Payable within one year 80,955 75,018 - -
Payable after one year 870,000 1,473,356 2,373,657 1,277,934

The long-term loans are secured by fixed charges over elements of the land and buildings, and other property.

The bank loan was provided over a 5 year period, with an interest rate payable of 2.09% over base rate.

Retirement benefit schemes

2025 2024
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 400,205 163,955

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.

Share capital

Group and company 2025 2024 2025 2024
Ordinary share capital Number Number £ £
Issued and fully paid

Crdinary shares of £1 each 24 555 24,555 24 555 24,555
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24

25

Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for fulure minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years

Controlling party

The ultimate contrelling parties are M Curtis, J P Curtis and J M Freeman.

Cash (absorbed by)/generated from group operations

(Lossiprofit for the year after tax

Adjustments for:

Share of results of associates and joint ventures
Taxation charged

Finance costs

Investment income

Gain on disposal of tangible fixed assets
Amorlisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets
Foreign exchange gains on cash equivalents

Other gains and losses

Movements in working capital:
(Increase)/decrease in stocks
Decreasel{increase) in debtors
Diecrease in creditors

Cash (absorbed by)/generated from aperations

Group Company

2025 2024 2025 2024

£ £ £ £

422 410 396,619 254,195 188,181
483,183 293,935 345,512 271,277
905,593 690,554 599,707 459,458
2025 2024

£ £

(3.871,774) 869,293

- 2,084

443,133 433,979

84,756 88,030
(285,086) (160,551)
(118,181) (57,397)

1,346,563 165,703

816,357 888,182
- (353,396)

G670 -

(105,160) 2,515,433
1,140,067 (878,731)
(573,053)  (1,933,485)

(1,119,708) 1,579,144

-31-




VISION ENGINEERING LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

26 Analysis of changes in net funds - group
1 April 2024 Cash flows Exchange rate 31 March 2025

movements
£ £ £ £
Cash at bank and in hand 10,469,387 (3,236,777) (96,306) 7,136,304
Berrowings excluding overdrafts (1,548,374) 597 419 - (950,955)
Obligations under finance leases (102,798) 72,350 - (30,448)
8,818,215 (2,567,008) (96,3086) 6,154,901
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