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Oxford Technical Solutions Limited

Strategic Report
for the Year Ended 30 June 2021

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

REVIEW OF BUSINESS

OxTS designs and manufactures world leading products combining the best of inertial navigation and GNSS. The primary market is
in the automotive industry, with additional applications under review. The market is international with new geographical areas
explored as part of the company's strategy. OxTS is dedicated to designing simple to use products that deliver reliable results,
backed up with first class support.

PRINCIPAL RISKS AND UNCERTAINTIES

The process of risk acceptance and risk management is addressed through a governance framework of policies, procedures and
internal controls. All policies are subject to board approval and ongoing review by management. Compliance with regulation, legal
and ethical standards is a high priority for the company, and is subject to strict monitoring and review.

Business risk is analysed and monitored through a series of review processes and, the potential impact on the business reviewed.
The main business risks relate to competition in the market, and changes in technology. Specific analysis has been carried out with
respect to the impact of the UK leaving the EU. This included stress testing on the primary key performance indicators monitored
by the company.

RESULTS AND PERFORMANCE
The results for the company for the year, as set out on page nine, show a profit on ordinary activities before tax of £3,168,058
(2020: £3,088,716). Shareholders funds total £12,521,679 (2020: £10,853,877).

The company's results for the year exceeded target. Developments in new potential markets is ongoing, and shows considerable
potential. There has been considerable time invested in researching new markets overseas.

BUSINESS ENVIRONMENT .
The markets remain competitive, and the changing pace of technology is an ever-present challenge. The general economic climate
still creates a level of uncertainty with the impact on the general economy, and the automotive trade being uncertain.

STRATEGY

The company continues to build on its strong presence in the market, with an emphasis on strong customer service and support,
and ongoing research and development on its products. New markets and potential uses for company products is being actively
pursued.

KEY PERFORMANCE INDICATORS (KPIS)

2021 2020
Gross profit margin 64% 61%
Net profit margin 21% 18%
Return on capital employed 25% 28%

FUTURE DEVELOPMENTS

The company is actively investing in research and development to maintain its position as a leader in its market. This research and
development includes the improvement of existing products, and new products to be brought to market. The company is also
actively looking at new applications for its products in different markets, including extensive research in different geographical
locations.
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Oxford Technical Solutions Limited

Strategic Report
for the Year Ended 30 June 2021

BREXIT

Risks around Exchange rate volatility, market availability and macro-economic uncertainty have been considered and the situation
will continue to be closely monitored

COVID-19

All relevant risks have been considered and appropriate measures have been put in place to mitigate them
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Oxford Technical Solutions Limited

Report of the Directors
for the Year Ended 30 June 2021

The directors present their report with the financial statements of the company for the year ended 30 June 2021.

PRINCIPAL ACTIVITY ..
The principal activity of the company in the year under review was that of the design of specialised navigation equipment.

DIVIDENDS
Ordinary dividends were paid amounting to £1,100,000 the year {2020: £800,000). The directors do not recommend payment of a
further dividend.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2020 to the date of this report.

Dr A L Nairac
B LR Watts

T K Hobbs

C K T Hocking
T R Hurley
Ms A ) Smith
Dr M-Y TYing
M B Wells

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Strategic Report, the Report of the Directors and the financial statements in
accordance with applicable law and regulations.

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

in preparing those financial statements, the directors are required to:
- select suitable accounting policies and then apply them consistently;
- make judgements and 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; and

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s
transactions and disclose, with reasonable accuracy at any time, the financial position of the company and 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 AS TO DISCLOSURE OF INFORMATION TO AUDITORS

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

Report of the Directors
for the Year Ended 30 June 2021

AUDITORS
The auditors, Shaw Gibbs (Audit) Limited, will be proposed for re-appointment at the forthcoming Annual General Meeting.

ON BEHALF OF THE BOARD:
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Report of the Independent Auditors to the Members of
Oxford Technical Solutions Limited

Opinion

We have audited the financial statements of Oxford Technical Solutions Limited (the 'company') for the year ended 30 June 2021
which comprise the Statement of Comprehensive Income, Balance Sheet, Statement of Changes in Equity and Notes to the Financial
Statements, including a summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial
Reporting Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 30 June 2021 and of its profit for the year then ended;
- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- 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) (I1SAs (UK)} and applicable law. Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with thése 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 company's ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

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

- the Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal requirements.

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

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

opinion:

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

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

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

- we have not received all the information and explanations we require for our audit.
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Report of the Independent Auditors to the Members of
Oxford Technical Solutions Limited

Responsibilities of directors

As explained mare fully in the Statement of Directors' Responsibilities set out on page four, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

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

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

1. At the planning stage of the audit we gain an understanding of the laws and regulations which apply to the company and how the
management seek to comply with those laws regulations. This helps us to plan appropriate risk assessments.

2. During the audit we focused on relevant risk areas and review the compliance with the laws and regulations by making relevant
enquiries and undertaking corroboration, for example by reviewing Board Minutes and other documentation.

3. We assessed the risk of material misstatement in the financial statements including as a result of fraud and undertook
procedures including:

a. Reviewing the controls set in place by management

b. Making enquiries of management as to whether they consider fraud or other irregularity may have taken place, or where such
opportunity might exist

c. Challenging management assumptions with regard to accounting estimates

d. Identifying and testing journal entries, particularly those which appear to be unusual by size or nature

Because of the inherent limitations of an audit, there is 3 risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance
with a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely
to become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than
error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors.
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Report of the Independent Auditors to the Members of
Oxford Technical Solutions Limited

Use of our report

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

Stephen Howard Neal (Senior Statutory Auditor)
for and on behalf of Shaw Gibbs (Audit) Limited
Chartered Certified Accountants

Statutory Auditor

264 Banbury Road

Summertown

Oxford

0X2 7DY

Page 8



Oxford Technical Solutions Limited

Statement of Comprehensive Income

for the Year Ended 30 June 2021

TURNOVER
Cost of sales
GROSS PROFIT

Administrative expenses

Other operating income
OPERATING PROFIT

Interest receivable and similar income

Interest payable and similar expenses
PROFIT BEFORE TAXATION

Tax on profit

PROFIT FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME

Notes

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

30/6/21
£

15,005,021

(5,393,510}

9,611,511

(6,492,799)

3,118,712
46,851
3,165,563
2,495

3,168,058

3,168,058
(400,256)

2,767,802

2,767,802

The notes form part of these financial statements
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30/6/20
£

16,816,108

(6,622,000)

10,194,108

(7,330,454)

2,863,654
211,194
3,074,848
14,569
3,089,417
(701)
3,088,716
(279,265)

2,809,451

2,809,451



Oxford Technical Solutions Limited (Registered number: 03534778)

Balance Sheet
30 June 2021

30/6/21 30/6/20
Notes £ £
FIXED ASSETS
Tangible assets 9 759,400 892,448
Investments 10 765 765
760,165 893,213

CURRENT ASSETS
Stocks 11 2,887,402 3,752,901
Debtors 12 2,448,086 2,039,593
Cash at bank and in hand 8,317,076 5,827,141

13,652,564 11,619,635
CREDITORS
Amounts falling due within one year 13 (1,467,223) {1,314,608)
NET CURRENT ASSETS 12,185,341 10,305,027
TOTAL ASSETS LESS CURRENT LIABILITIES 12,945,506 11,198,240
PROVISIONS FOR LIABILITIES 15 (423,827) (344,363)
NET ASSETS 12,521,679 10,853,877
CAPITAL AND RESERVES
Called up share capital 16 60 60 -
Retained earnings 12,521,619 10,853,817
SHAREHOLDERS' FUNDS 12,521,679 10,853,877

The financial statements were approved by the Board of Directors and authorised for issue on
were signed on its behalf by:

C KT Hocking - Director

The notes form part of these financial statements
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Oxford Technical Solutions Limited

Statement of Changes in Equity
for the Year Ended 30 June 2021

Balance at 1 July 2019
Changes in equity

Dividends

Total comprehensive income
Balance at 30 June 2020
Changes in equity

Dividends

Total comprehensive income

Balance at 30 June 2021

Called up
share Retained Total
capital earnings equity
£ £ £
60 8,844,366 8,844,426
- (800,000) {800,000}
- 2,809,451 2,809,451
60 10,853,817 10,853,877
- (1,100,000) {1,100,000)
- 2,767,802 2,767,802
60 . 12,521,619 12,521,679

The notes form part of these financial statements
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Oxford Technical Solutions Limited

Notes to the Financial Statements
for the Year Ended 30 June 2021

1. STATUTORY INFORMATION

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

2. ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland" and the Companies Act 2006. The financial statements
have been prepared under the historical cost convention.

The financial statements have been prepared on the going concern basis and under the historical cost convention as
modified by the revaluation of land and buildings and certain financial instruments measured at fair value in accordance
with the accounting policies set out below.

As set out in the strategic report, the directors believe that the company is experiencing good levels of sales growth and
profitability, and that it is well placed to manage its business risks successfully.

Accordingly, they have a reasonable expectation that the company has adequate resources to continue in operational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing the
financial statements.

The accounts are prepared in pounds sterling (£). . . ‘ : A

Financial Reporting Standard 102 - reduced disclosure exemptions o
The company has taken advantage of the following disclosure exemption in preparing these financial statements, as
permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of ireland":"

. the requirements of Section 7 Statement of Cash Flows.

Preparation of consolidated financial statements . )
The financial statements contain information about Oxford Technical Solutions Limited as an individual company and do
not contain consolidated financial information as the parent of a group. The company.is exempt under Section 400 of the
Companies Act 2006 from the requirements to prepare consolidated financial statements as it and its subsidiary
undertaking are included by full consolidation in the consolidated financial statements of its parent, Ecrin Investments
Limited, 30 Bankside Court, Stationfields, Kidlington, Oxfordshire. :

Related party exemption

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. ’

Significant judgements and estimates

Preparation of the financial statements requires management to make significant judgements and estimates. The items in
these financial statements where these judgments and estimates have been made include provisions for warranty claims,
stock provisions and in valuing liabilities under the company's Long Term Incentive Programme. '

Amounts charged to the profit and loss account in respect of the company's Long Term Incentive Programme are calculated
each year using valuations as at the year end which have been performed on the basis of maintainable future profits as
adjusted being multiplied by a suitable P/E ratio to value the liabilities as at the year end, with the annual movement in this
balance being charge to the profit and loss account.

Warranty provisions are arrived at by multiplying the expected unit cost of rectification of technical issues identified as at
the balance sheet date by the number of units on which a warranty claim is expected, calculated with reference to the total
number of units sold and under warranty as at the balance sheet date and the company's experience of the frequency of
occurrence of issues historically combined with technical judgements on a case by case basis.
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Oxford Technical Solutions Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2021

2. ACCOUNTING POLICIES - continued
Turnover :
Turnover is measured at the fair value of the consideration received or receivable, net of discounts and value added taxes.

Turnover includes revenue earned from the sale of goods and from the rendering of services.

Turnover from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have
transferred to the buyer Risks are deemed to be transferred at the point of delivery.

Grant income

Grant income is recognised under the accrual model, recognising income in the same period to which the underlying
expense relates.

Tangible fixed assets
Tangible fixed assets are measured at cost less accumulative depreciation and any accumulative impairment losses.

Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated to write off the cost, less
estimated residual value, of each asset evenly over its expected useful life, as follows: -

Plant & Machinery {standard) - 20% straight line

Plant & Machinery (large) - 15% reducing balance
Office Equipment (standard) - 25% straight line

Office Equipment (large) - 20% straight line

Fixtures & Fittings - 20% straight line
Demonstration Equipment - 15% reducing balance
Motor Vehicles - 25% reducing balance
Leasehold ) - straight line over lease term

Investments in subsidiaries
Investments in subsidiary undertakings are recognised at cost.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Costs, which comprise
direct production costs and an appropriate allocation of production overheads, are based on the method most appropriate
to the type of inventory class, but usually on a first-in-first-out basis. Net realisable value is based on the estimated selling
price less any estimated completion or selling costs.

When stocks are sold, the carrying amount of those stocks is recognised as an expense in the period in which the related
revenue is recognised. The amount of any write-down of stocks to net realisable value and all losses of stocks are
recognised as an expense in the period in which the write-down or loss occurs. The amount of any reversal of any
write-down of stocks is recognised as a reduction in the amount of inventories recognised as an expense in the period in
which the reversal occurs. ’ ' ) ' C

Financial instruments

Short term debtors are measured at transaction price (which is usually the invoice price), less any impairment losses for

bad and doubtful debts. '

Loans and other financial assets are initially "rec’ognised at transaction price including any transaction costs and
~ subsequently measured at amortised cost determined using the effective interest method, less any impairment losses for
_ bad and doubtful debts.

Short term creditors are measured at transaction price (which is usually the invoice price).

Loans and other financial liabilities are initially recognised at transaction price net of any transaction costs and
subsequently measured at amortised cost determined using the effective interest method.
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Oxford Technical Solutions Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2021

2. ACCOUNTING POLICIES - continued
Taxation )
Taxation for the year comprises current and deferred tax. Tax is recognised in the Statement of Comprehensive Income,
except to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current or deferred taxation assets and liabilities are not discounted.

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

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

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

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

Research and development »
Expenditure on research and development is written off in the year in which it is incurred.

Foreign currencies ] .

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling at the balance sheet
date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date of transaction.
Exchange differences are taken into account in arriving at the operating result.

Pension costs and other post-retirement benefits
The company operates a defined contribution pension scheme. Contributions payable to the company's pension scheme
are charged to profit or loss in the period to which they relate.

Leased assets

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership. All other
leases are classified as operating leases. The rights of use and obligations under finance leases are initially recognised as
assets and liabilities at amounts equal to the fair value of the leased assets or, if lower, the present value of the minimum
lease payments. Minimum lease payments are apportioned between the finance charge and the reduction in the
outstanding liability using the effective interest rate method. The finance charge is allocated to each period during the lease
so as to produce a constant periodic rate of interest on the remaining balance of the liability. Leased assets are depreciated
in accordance with the company's policy for tangible fixed assets. If there is no reasonable certainty that ownership will be
obtained at the end of the lease term, the asset is depreciated over the lower of the lease term and its useful life.
Operating lease payments are recognised as an expense on a straight line basis over the lease term.

Provisions

Provisions (ie liabilities of uncertain timing or amount) are recognised when there is an obligation at the reporting date as a
result of a past event, it is probable that economic benefit will be transferred to settle the obligation and the amount of the
obligation can be estimated reliably.

Page 14 ‘ _ continued...



Oxford Technical Solutions Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2021

3. TURNOVER
The turnover and profit before taxation are attributable to the one principal activity of the company.

An analysis of turnover by geographical market is given below:

30/6/21 30/6/20
£ £
United Kingdom 2,756,773 3,555,799
Europe 4,081,834 4,324,043
United States of America 3,054,422 2,927,564
China ‘ 2,700,533 3,890,645
Rest of the world 2,411,459 2,118,057
15,005,021 16,816,108
4, EMPLOYEES AND DIRECTORS
30/6/21 30/6/20
£ £
Wages and salaries 3,846,447 4,059,650
Social security costs 416,371 390,870
Other pension costs 143,916 143,832
4,406,734 4,594,352
The average number of employees during the year was as follows:
30/6/21 30/6/20
Administration 33 29
Development 20 22
Distribution ) S
Manufacturing 12 11
Marketing 3 3
Sales 3 12
76 82
30/6/21 30/6/20
£ £
Directors' remuneration 586,370 441,254
Directors' long term incentive schemes - 24,000
Directors' pension contributions to money purchase schemes 73,451 42,394
The number of directors to whom retirement benefits were accruing was as follows:
Money purchase schemes 4 4
Information regarding the highest paid director is as follows:
30/6/21 30/6/20
£ £
Emoluments etc 179,319 167,951
Pension contributions to money purchase schemes 31,851 11,178

Page 15 continued...



'y Oxford Technical Solutions Limited

Notes to the Financial Statements - continued

for the Year Ended 30 June 2021

4

EMPLOYEES AND DIRECTORS - continued

The following amounts paid to third parties for directors' services are included in consuitancy fees:

During the year fees totalling £45,000 (2020: £46,845) were paid to Chapman, Robinson & Moore Ltd in respect of the

services of T K Hobbs, who is also a director of Chapman, Robinson & Moore Ltd.

Fees of £62,400 (2020: £79,050) were paid to Ecrin Investments Ltd in respect of the services of A Nairac and B Watts, who

are also directors of Ecrin Investments Ltd.

Fees of £6,000 (2020: £30,601) were paid to CortexPlus Ltd in respect of the services of M Wells, who is also a director of

CortexPlus Ltd.

The directors of the company are considered to be the only key management personnel.

OPERATING PROFIT

The operating profit is stated after charging/(crediting):

Depreciation - owned assets
(Profit)/loss on disposal of fixed assets
Auditors' remuneration

Foreign exchange differences

Grant income

INTEREST PAYABLE AND SIMILAR EXPENSES

interest payable

TAXATION

Analysis of the tax charge

The tax charge on the profit for the year was as follows:

Current tax:
UK corporation tax

Deferred tax

Tax on profit

Page 16

30/6/21 30/6/20
£ £
171,775 211,560
(21,534) 58,836

11,250 10,750
200,772 (106,259)
(46,851) (104,935)

30/6/21 30/6/20
£ £
- 701
30/6/21 30/6/20
£ £
367,360 263,407

32,896 15,858
400,256 279,265
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¥ Oxford Technical Solutions Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2021

7. TAXATION - continued

Reconciliation of total tax charge included in profit and loss
The tax assessed for the year is lower than the standard rate of corporation tax in the UK. The difference is explained

below:
30/6/21 30/6/20
£ £
Profit before tax 3,168,058 3,088,716
Profit multiplied by the standard rate of corporation tax in the UK of 19% (2020 -
19%) 601,931 586,856
Effects of:
Expenses not deductible for tax purposes 13,322 3,526
Adjustments to tax charge in respect of previous periods {725) -
Research and Development tax claim (258,450) (311,117)
Effect of increase in tax rate on deferred tax provision 44,178 -
Total tax charge 400,256 279,265
' 8. DIVIDENDS
30/6/21 30/6/20
£ £
Ordinary shares shares of £1 each
Interim 1,100,000 800,000
9. TANGIBLE FIXED ASSETS
Improvements
to Plant and Motor
property machinery vehicles Totals
£ £ £ £
cosT
At 1July 2020 26,875 1,392,141 27,615 1,446,631
Additions - 72,751 - 72,751
Disposals - (67,401) - (67,401)
At 30 June 2021 26,875 1,397,491 27,615 1,451,981
DEPRECIATION
At 1 July 2020 4,140 537,476 12,567 554,183
Charge for year 3,359 164,654 3,762 ' 171,775
Eliminated on disposal - (33,377) - (33,377)
At 30 June 2021 ’ 7,499 668,753 16,329 692,581
NET BOOK VALUE
At 30 June 2021 ' 19,376 728,738 11,286 759,400
At 30 June 2020 22,735 854,665 15,048 892,448

Page 17 continued...
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:’0 Oxford Technical Solutions Limited

Notes to the Financial Statements - continued
for the Year Ended 30 June 2021

10.

11.

12,

13.

FIXED ASSET INVESTMENTS

COSsT
At 1 July 2020
and 30 June 2021

NET BOOK VALUE
At 30 June 2021

At 30 June 2020

The company's investments at the Balance Sheet date in the share capital of companies include the following:

Oxford Technical Solutions Inc.

Registered office: 2711 Centreville Road, Suite 400, Wilmington DE19808 USA
Nature of business: Design and manufacture of navigation equipment

Class of shares:
Ordinary

Aggregate capital and reserves
Profit/(loss) for the year

STOCKS

Stocks
Work-in-progress
Finished goods

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade debtors

Amounts owed by group undertakings
Other debtors

Tax

VAT

Prepayments

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Tax

PAYE & NIC liability

Other creditors

Accruals and deferred income
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Shares in
group
undertakings
£
765
765
765
%
holding
100.00
30/6/21 30/6/20
£ £
(123,150) (134,568)
11,418 (48,657)
30/6/21 30/6/20
£ ’ 3
2,134,301 2,799,372
154,125 284,934
598,976 668,595
2,887,402 3,752,901
30/6/21 30/6/20
£ £
1,926,524 1,224,408
126,798 162,641
68,923 109,372
- 290,590
138,519 13,545
187,322 239,037
2,448,086 2,039,593
30/6/21 30/6/20
£ 3
449,911 339,208
133,085 -
168,211 89,436
39,852 31,025
676,164 854,939
1,467,223 1,314,608
continued...
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Oxford Technica! Solutions Limited

Notes to the Financial Statements - continued

for the Year Ended 30 June 2021

14.

15.

16.

17.

18.

LEASING AGREEMENTS

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

Within one year
Between one and five years
In more than five years

PROVISIONS FOR LIABILITIES

Deferred tax
Accelerated capital allowances
Tax losses carried forward
Other timing differences
Warranties

Balance at 1 July 2020
Provided during year
Balance at 30 June 2021

CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class:
60 Ordinary shares
PENSION COMMITMENTS

Defined contribution schemes

Charge to statement of total comprehensive income in respect of defined

contribution schemes

At the year ended 30th June 2021 the amounts payable to pension scheme totalled £31,495 {2020: £27,596).

ULTIMATE CONTROLLING PARTY

The company is a 100% subsidiary of Ecrin Investments Limited. The directors of Ecrin Investments Limited remain the

ultimate controlling party

Page 19

30/6/21 30/6/20
£ £
177,996 147,178
459,672 463,232
76,612 183,363
714,280 793,773
30/6/21 30/6/20
£ £
186,576 166,918
- 17,482
(8,200) (38,920)
245,451 198,883
423,827 344,363
Deferred
tax
£
145,480
32,896
178,376
Nominal 30/6/21 30/6/20
value: £ £
£1 60 60
30/6/2021 30/6/2020
£ £
143,916 143,832



