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VISIATIV CONSULTING UK LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the strategic report for the year ended 31 December 2023.

Fair Review of the Business

The Company's turaver for the year has reduced by 11% from £6.4 million te £5.7 million. There are two main reasons for
this; firstly and proportionately the largest key driver was a reduced level of claim throughput as a result of the new process
for the submission of R&D claims to HMRC, secondly, consullant capacity diverted to helping some of our clients with HMRC
enquiries.

Employee numbers dropped to 52 {2022: 60) as we drove efficiencies in our sales function. At the year end the Company
had shareholder's funds of £5.0 million compared to £5.3 million at the previous year end. Net current assets have reduced
principally as result of organic generated cash from the business being utilised for acquisitions. We are thankful for the
support of our parent company, Visiativ SA, in allowing us to defer settlement of group management charges and royalties.

Description of Principal Risks and Uncertainties

As with all other companies in the R&D consultancy sector, the main risk to continued growth and profitability remains the
continued changing legislative landscape — reductions in benefits tc companies in the SME sector translate to lower fees to
us due to the contingent payment model.

With the perceived high level of abuse of the UK R&D relief scheme, HMRC has significantly increased the enquiry rate. Qur
terms of engagement and service offering includes the preparation of the claim and fully inclusive HMRC enquiry support.
The conseguence is that we've had to invest in more consulting staff to assist in defending clients’ claims.

The new additional information form {AlIF) mandated the requirement to provide prescribed technical justification for the
eligible expenditure captured in the tax computation. This process was launched in August 2023.

From a company standpoint we were supportive of these change for two reasons:
* We have always focussed on substantiating any R&D claims by providing the accompanying technical justification
narrative, and
® in order to complete the AIF form, it is necessary to have a tax agent reference. We have held this for several years
and see this as a positive step as it allows HMRC, for the first time, to be able to track Ihe advisor guiding and
supperting the client in the preparation their R&D claim.

HMRC implemented changes in April 2023 that reduced the benefit levels for SME claims and increased the benefit levels for
claims under the RDEC scheme. HMRC noted that this was to counteract the perceived poor return on investment in
innovation terms compared with other G7 countries.

Following further consultation and reflecting on the outcome of the extensive enquiry campaign undertaken in April 2024, we
saw the introduction of a merged scheme which sought to simply the scheme and is largely based on the outgoing RDEC
scheme. We are confident of navigating our clients through this change in the rules to allow them to access the appropriate
support for staying at the forefront of innovation in their respective markets/industry sectors.

Financial Risk Management Objectives and Policies
The Company makes little use of financial instruments. Exposure to price risk, credit risk, liquidity risk and cash flow risk is
not material for the assessment of the assets. liabilities, financial position and profit or loss of the Company.
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VISIATIV CONSULTING UK LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities
The principal activity of the company is the provision of R&D tax credit consultancy services.

On 4 April 2023 the company changed its name from ABGI-UK Limited to Visiativ Consulting UK Limited.

Results and dividends
The results for the year are set out on page 8.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

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

Mr S Henderson
Mr A J Taylor
Visiativ SA
Visiativ Conseil

Auditor
The auditor, Consilium Audit Limited, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of directors’ responsibilities
The directors are responsible for preparing the annual repert 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 direclors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the profit
or loss of the company for that period. In preparing these financial statements, the directors are required to:

®* select suitable accounting policies and then apply them consistently;

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

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

The directors are responsible for keeping adequate accounting records that are sufficient 1o show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Statement of disclosure to auditor

Sa 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 company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit inforrmation and to establish that the
company's auditor is aware of that informatian.
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VISIATIV CONSULTING UK LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF VISIATIV CONSULTING UK LIMITED

Opinion

We have audited the financial statements of Visiativ Consulting UK Limited (the 'company') for the year ended 31 December
2023 which comprise the statement of comprehensive income, the balance shest, the statement of changes in equity, the
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 Accounting Standards, including
Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic 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 company's affairs as at 31 December 2023 and of its 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 cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

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

Other information

The other information comprises the information included in the annual repart 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 on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion therson. 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
knowledge abfainad in the course of the audil, or atherwise appears o he materially misstated. If we identify such material
inconsistencies or apparent materlal misstatements, we are required to determine whather this gives rise to a material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinicns 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 far which the financial
statements are prepared is cansistent with the financial statements; and
® the strategic report and the directors’ report have been prepared in accerdance with applicable legal requirements.




VISIATIV CONSULTING UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF VISIATIV CONSULTING UK LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report 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, or retumns adequate for our audit have not been received from
branches not visited by us; or
* the financial stazements are not in agreement with the accounting records and returns; or
® certain disclosures of remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities 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 company's ability to
continue as a going concern, disclosing, as applicable, matters relaled to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue 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 1SAs (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 econcmic decisicns of users taken on the basis of
these financial statements.

Irregularilies, including lraud, are inslances of non-compliance with laws and regulations, We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-compliance with laws and regulations, was as follows:

* We ensured that the engagement team collectively had the appropriate competence, capabilities and skills to identify
or recognise non-compliance with applicable laws and regulations.

* We identified the laws and regulations applicable to the company through discussions with directors and management
and from our knowledge of the regulatory environment relevant to the company.

* We assessed the extent of compliance with laws and regulations through making enquiries of management and
inspecting legal correspondence

* We assessed the susceptibility of the company's financial statements to material misstatement, including chtaining an
understanding of how fraud might occur, by making enquiries of management as to where they considered there was
suscaptibility to fraud and their knowledge of actual, suspectad and alleged fraud.

* To address the risk of fraud through management bias and averride of controls, we tested journal entries to identify
unusual transactions, we assessed whether judgements and assumptions made in determining the accounting
eslimates were indicative of potential bias and we investigated the rationale behind significant or unusual transactions.

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

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate congealment or collusion.




VISIATIV CONSULTING UK LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF VISIATIV CONSULTING UK LIMITED

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

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. QOur 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. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

David Holt

Senior Statutory Auditor

For and on behalf of Consilium Audit Limited
Statutory Auditor

169 West George Street
Glasgow

Scotland

G2 2LB

14 August 2024




VISIATIV CONSULTING UK LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

2023

Notes £

Turnover 3 5,735,271
Administrative expenses (6,651,327}

Other operating income 436,129
Operating {loss}/profit 4 (479,927)

Interest receivable and similar income 8 327,915
Interest payable and similar expenses 9 {67,659)
{Loss)/profit before taxation (219,671)
Tax on {loss)/profit 10 (86,533)

{Loss)/profit for the financial year (306,204)

The profil and loss account has been prepared on the basis that all operations are continuing cperations.

The nates en pages 13 to 26 form part of these financial statements.

2022

6,433,558

(6,323.883)
459,955
569,630

148,950
(69.586)

648,694

(265,203)

383,491




VISIATIV CONSULTING UK LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2023

2023 2022
Notes £ £ £ £
Fixed assets
Goodwill 11 915,275 1,830,550
Tangible assets 12 56,455 48,163
Investments 13 5,590,996 3,031,943
6,562,726 4,910,656
Current assets
Debtors 15 4,132,264 3,734,702
Cash at bank and in hand 321,805 552,310
4,454,069 4287012
Creditors: amounts falling due within one
year 16 (5,973,071) (3,342,590}
Net current {liabilities)/assets (1,519,002} 044,422
Total assets less current liahilities 5,043,724 5,855,078
Creditors: amounts falling due after more
than one year 17 - (499,788)
Provisions for liabilities
Deferred tax liability 19 - 5,362
- _— (5,362)
Net assets 5,043,724 5,349,928
Capital and reserves
Called up share capital 21 474 474
Share premium account 442 528 442 528
Capital redemption reserve 49 49
Praofit and loss reserves 4,600,673 4,906,877

Total equity 5,043,724 5,349,928

The notes on pages 13 to 26 form part of these financial statements.

The financial statemanis were approved by the board of directors and authorised for issue an 13 August 2024 and are signed
an its behalf by:

Mr A J Taylor
Director

Company Registration No. SC33199%

-10 -




VISIATIV CONSULTING UK LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Balance at 1 January 2022

Year ended 31 December 2022:
Profit and total comprehensive income
for the year

Issue of share capital

Balance at 31 December 2022

Year ended 31 December 2023:

Loss and tolal comprehensive income
for the year

Balance at 31 December 2023

Share capital Share CapitaProfit and loss Total
premium redemption reserves
account reserve
£ £ £ £ £
460 442,528 49 4,523,386 4,966,423
- - - 383,491 383,491
14 - - - 14
474 442 528 49 4,906,877 5,349,928
- - (306,204) (306,204)
474 442 528 49 4,600,673 5,043,724

11 -




VISIATIV CONSULTING UK LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes

Cash flows from operating activities

Cash generated from operations 25
Interest paic

Income taxes paid

Net cash inflow from operating activities
Investing activities

Purchase of tangible fixed assels

Proceeds on disposal of tangible fixed assets
Purchase of subsidiaries

Additional investment in subsidiarizs
Dividends received

Net cash {used in)/generated fream investing activities
Financing activities

Praceeds frem issue of shares

Repayment of bank loans

Net cash used in financing activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2023
£ £
2,636,989
(67,659)
(225,000}
2,344,330
(38,266)
3,799
(2,559,053)
327,915
(2,265,605)
(309,230)
(309,230)
(230,505)
552,310
321,805

2022
£ £
713,946
(69,886)
(342.000)
302,060
(19,285)
1,239
(65,034)
148,950
64,870
14
(338,195)
(338,181)
28,749
523,561
552,310

12 -




VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1.1

12

1.3

Accounting policies

Company information
Visiativ Cansulting UK Limited is a private company limited by shares incarporated in Scotland. The registered office is
6 Atholl Crescent, Edinburgh, Scetland, EH3 8HA. The company’s registration number is SC331982.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“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 rounded to the nearest £.

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

The policies have been consistently applied other than the revenue recognition policy. More informaticn is given below
in note 1.3.

The company has taken advantage of the exemption under section 401 of the Companies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the company as an individual entity and not
about its group.

The results of Visiativ Consulting UK Limited are included in the consolidated financial statements of Visiativ SA which
are available from 26 Rue Benoit Bennier, 69260 Charbonnieres-Les-Bains, France.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectaticn that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue ta
adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnecver is recognised at the fair value of consideration received or receivable for goods and services provided in the
normal course of business, and it is shown net of value added tax and other sales taxes. The fair value of
consideration takes into account trade discounts, settlement discounts and volume rebates.

Turncver is represented by revenue from contracis for the provision of R&D tax credit consultancy services. As
contracts involve large contingent fee arrangements, the outcome of a transaction cannot be assessed reliably until the
point that claims are ready for submission to the tax authorities. This assessment is a key judgement of the company.

When the outcome of contracts can be estimated reliably, revenue is recognised by reference o the estimated stage
of completion at the end of the reporting period. Where the outcome cannot be estimated reliably, revenue is
recognised only to the extent of the expenses recognised that it is probable will be recovered. Un-invoiced revenue on
contracts is included as accrued income at the end of the reporting period.

-13 -




VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

1.4

1.5

1.6

17

Accounting policies (Continued)

Intangible fixed assets - goodwill

Goodwill is initially recognised as an asset al cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairmant losses. Goodwill is considered to have a finite useful life and is amoriised on
a systematic basis over its expected life, which is 3 years.

For the purposes of impairment testing, goodwill 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 goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of
the carrying amount of each asset in the unit.

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.

Deprecialion is recognised so as Lo wrile ofl the cosl or valualion of assels less their residual values over their uselul
lives on the following bases:

Fixtures and fittings 25% straight line
Computers 25% straight line

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

Fixed asset investments

Interests in subsidiaries, asscciates and jointly controlled entities are initially measured at cost and subsequently
measured at cosl less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in the profit
and loss account.

A subsidiary is an ¢ntity controlled by the company. Control is the power to govern the finansial and operating policics
of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-term
interest and where the company has significant influence. The company considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Entities in which the company has a long term interest and shares control under a contractual arrangement are
classified as jointly controlled entities.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible and intangible assets and
investments to determine 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 loss (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.

14 -




VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

1.8

Accounting policies (Continued)

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

Financial instruments are recognised in the company's balance sheet when the cempany becomes party to the
contractual provisions of the instrument.

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

Other financial assets

Other financial assets, including investmants in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recagnised in the profit and loss account, except that
investiments in equity instruments that are not publicly traded and whose fair values cannot be measured reliably are
measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through the profit and loss account are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asselt's original effective interest rate. The impairment loss is recognised in the profit and
loss account.

If there is & decrease in the impairment loss arising frem an event occurring afler the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in the profit and loss account.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, ar if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

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

-15 -




VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.9

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange coniracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in the profit and loss account in
finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow
hedge.

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

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

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

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 ar expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The company's lighility for current tax is calculated
using tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred fax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recavered 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
recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced tc the extent that it is
no longer probatle ihat sufficient taxable profits will be available to allow all or part of the assel to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setlled 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 alsoe dealt with in equity. Deferred tax assets
and liabilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities and
the deferred tax assets and liabilities relate 1o taxes levied by the same tax authority.

- 16 -




VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

Accounting policies (Continued)

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

The cost of any unused holiday entitiement 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.

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

Leases

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

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in the profit and loss account.

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates and
assumptions abcut 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.

Revenue recognition

lurncver is represented by revenue from contracts from the provision of R&D tax credit consultancy services. As
contracts involve contingent fee arranged, the outcome of a transaction cannot be assessed reliably until the point that
claims have been passed to the accountants for submission to the tax authorities. This assessment is a key judgement
of the company.

When the outcome of contracts can be estimated reliably, revenue is recognised by reference to the estimated stage of
completion at the end of the reporting pericd.
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VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

3 Turnever and other revenue

Other significant revenue
Management fees receivable
Grants received

Sundry income

Turnever analysed by geographical market
United Kingdom

4 Operating {loss)/profit
Operating (loss)profit for the year is stated after charging/(crediting):
Exchange differences apart from those arising on financial instruments measured at
fair value through profit or loss
Government grants
Depreciation of owned tangible fixed assets
Profit on disposal of tangible fixed assets
Amorlisation of intangible assets
Operating lease charges
5 Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services
Audit of the financial statements of the company

For other services
Taxation compliance services

§ Employees

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

2023 2022

£ £

435,471 448,833

658 4,994

- 6,128

2023 2022

£ £

9,735,271 6,433,558

2023 2022

£ £

1,448 -
(658) (4,994)

27,724 27,085
{1,549) {16)

915,275 915,275

182,479 238,403

2023 2022

£ £

10,750 12,150

1,285 1,225

2023 2022

Number Number

52 60
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VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

[ Employees (Continued)

Their aggregate remuneration comprised:

2023 2022
£ £
Wages and salaries 3,103,591 3,063,507
Sccial security cosls 348,383 341,232
Pension costs 241,404 220,544
3,691,378 3,625,283
7 Directors’” remuneration
2023 2022
£ £
Remuneration for qualifying services 277,959 363,554
Remuneration disclosed abave include the following amounts paid te the highest paid director:
2023 2022
£ £
Remuneration for qualifying services 190,893 168,963
Company pension contributions to defined contributicn schemes 63,495 72,281
& Interest receivable and similar income
2023 2022
£ £
Income from fixed asset investments
Income from shares in group undertakings 327,915 148,950
9 Interest payable and similar expenses
2023 2022
£ £
Interest on bank overdrafts and loans 46,359 35,762
Other interest 21,300 34,124
67,659 69,886
10 Taxation
2023 2022
£ £
Current tax

UK coarporation tax on profits for the current period 91,895 266,727
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VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

10  Taxation (Continued)

2023 2022
£ £

Deferred tax
Origination and reversal of timing differences (5,362) (1,524)
Total tax charge 86,533 265,203

From April 2023 onwards, the main rate of Corporation Tax rose from 19% to 25%. Companies with profits of £50,000
or less will continue to be taxed at 19% which is a new small profits rate. Deferred tax has been calculated at a rate of
25%.

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:

2023 2022
£ £
(Loss¥profit before taxation (219,671} 648,694
Expected tax (credit)/charge based on the standard rate of corporation tax in the UK
of 23.52% (2022: 19.00%) (51,667) 123,252
Tax effect of expenses that are not deductible in determining taxable profit 215,540 174,192
Tax effect of income not taxable in determining taxable profit (77,126) (28,301)
Other movements (214) (3,940)
Taxation charge for the year 86,533 265,203
" Intangible fixed assets
Goodwill
£
Cost
At 1 January 2023 and 31 December 2023 2,745,825
Amortisation and impairment
At 1 January 2023 915,275
Amorlisation charged for the year 915,275
At 31 December 2023 1,830,550
Carrying amount
At 31 December 2023 915,275
At 31 December 2022 1,830,550
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VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

12  Tangible fixed assets

Cost

At 1 January 2023

Additions

Disposals

At 31 December 2023
Depreciation and impairment
At 1 January 2023

Depreciation charged in the year
Eliminated in respect of disposals

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

13 Fixed asset investments

Invesimenits in subsidiaries

Movements in fixed asset investments

Cost or valuation

At 1 January 2023
Additions

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

14 Subsidiaries

Details of the company's subsidiaries at 31 December 2023 are as follows:

Fixtures and Computers Total
fittings

£ £ £

153,295 159,546 312,841

12,644 25,622 38,266
(21,670) (53.075) (74,745)

144,269 132,083 276,362

150,702 113,976 264,678

3,347 24,377 27,724
(21,670) (50,825) (72,495)

132,379 87,528 219,907

11,890 44,565 56,455

2,593 45,570 48,163

2023 2022

Notes £ £

14 5,690,996 3,031,943

Shares in group
undertakings

3,031,243

2,559,053

5,590,996

5,590,996

3,031,943
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VISIATIV CONSULTING UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

14  Subsidiaries

MName of undertaking Registered office

MNature of business

IF R&D Tax Credits Limited Unit 4, 405 Holywood Road, Belfast, Provision of R&D tax

Country Antrim, Northem Ireland BT4 2Gl)  consultancy serv ces.

MMP Tax Limited 1 Pioneer Court, Chivers YWay, Histon, Provision of R&D tax

Cambridgeshire, CB24 9PT

consultancy serv ces.

During the year, the company acquired the entire share capital of MMP Tax Limited.

15  Debtors

Amounts falling due within one year:

Trade debtors

Work in progress

Corporation tax recoverable

Amounts owed by group undertakings
Othar debtors

16 Creditors: amounts falling due within one year

Bank loans

Trade crediters

Amounts owed to group undertakings
Taxation and sccial security
Accruals and deferred income

Notes

18

17 Creditors: amounts falling due after more than one year

Bank loans

Notes

18

(Continued)

Class of % Held
shares held Direct
Qrdinary 100.00
Ordinary 100.00
2023 2022

£ £
2,003,804 1,554,585
1,813,801 1,934,020
148,951 13,846
16,124 86,083
151,684 146,168
4,132,264 3,734,702
2023 2022

£ £

540,558 350,000
138,553 52,059
3,773,732 2,148,406
309,196 352,387
1,211,032 439,738
5,973,071 3,342,590
2023 2022

£ £

- 499,788
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

18  Loans and overdrafts

Bank loans

Payable within one year
Payable after one year

2022

849,788

350,000
499,788

The bank loan is secured by fixed and floating charges over all of the assets of the company and a guarantee in favour

of the bank from Visiativ S.A.

Interest is payable on the loan at 2.1% over the Bank of England base rate. The loan has been repaid in full post

year-end.

19 Deferred taxation

The following are the major deferred tax liabilities recognised by the company and movements thereon:

Balances:

Accelerated capital allowances

Movements in the year:

Liability at 1 January 2023
Credit to profit ar loss

Liability at 31 December 2023

20 Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2023

2023
£

241,404

2022

5,362

2023

5,362

(5.362)

2022

220,544

The company cperates a defined contribution pension scheme for all qualifying employees. The assets of the scheme

are held separately from thase of the company in an independently administered fund.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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21

22

23

Share capital

2023 2022 2023 2022

Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary shares of 0.1p sach 39,215 39,215 39 39

A Ordinary shares of C.1p each 420,981 420,981 421 421

B Ordinary shares of C.1p each 14,204 14,204 14 14

474,400 474,400 474 474

All classes of shares rank pari passu in all respects. However when paying dividends the directors may differentiate
between the classes of shares to which payments are being made in respect of the amount or percentage of dividend
payable.

Operating lease commitments
Lessee

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

2023 2022

£ £

Within one year 128,838 118,738
Between two and five years 495,960 399,000
In over five years 299,250 399,000

924,048 916,738

Related party transactions

Transactions with related parties
During the year the company entered into the following transactions with related parties:

Charges paid

2023 2022
£ £
Fellow group entities (not covered by below exemption) 540,377 489,666
The following amounts were outstanding at the reporting end date:
2023 2022
Amounts due to related parties £ £
Fellow group entities (not covered by below
exemption} 2,422,768 1,062,638
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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23 Related party transactions (Continued)

The following amounts were outstanding at the reporting end date:

2023 2022
Amounts due from related parties £ £
Fellow group entities (not covered by below exemption) - 86,083

Other information

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland”, not to disclose related party transactions with wholly
owned subsidiaries within the group.

24  Ultimate controlling party

The company’s imnmediate parent undertaking is Visiativ Conseil. The ultimate parent undertaking and smallest group
for which consclidated financial statements are drawn up is Visiativ 5.A, who owns 78% of the ordinary share capital of
Visiativ Canseil,

Copies of the group consolidated accounts are available 1o the public and may be obtained from Visiativ S.A, 26 Rue
Benoit Bennier, 69260 Charbonnieres-les-Bains, France.

25  Cash generated from operations

2023 2022
£ £

(Loss¥profit for the year after tax (304,204) 383,491
Adjustments for:
Taxation charged 86,533 265,203
Finance costs 67,659 69,886
Investment income (327,915) {148,950)
Gain on disposal of tangible fixed assets (1,549) {16)
Amorlisation and impairment of intangible assets 915,275 NM5,275
Depreciation and impairment of tangible fixed assets 27,724 27,085
Movements in working capital:
Increase in debtors (264,457) (873,302)
Increase in creditors 2,439,923 75,274
Cash generated from operations 2,636,989 713,946
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

26 Analysis of changes in net debt

1 January 2023 Cash flows
£ £

Cash at bank and in hand 552,310 (230,505)
Berrowings excluding overdrafts (849,788} 309,230
(297,478) 78,725

31 December

2023

£

321,805
(540,558)

(218,753)
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