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JUSTPARK PARKING LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2023

Introduction

The directors present their strategic report together with the audited financial statements for the year ended 31
March 2023.

The principal activities of JustPark Parking Limited (the ‘Company') throughout the year was providing parking
solutions for businesses and local authorities as well as facilitating an online marketplace for vehicle drlvers and
space owners.

Business review and future developments

2022 heralded significant change for the tech industry with highly publicised Acollapses in valuation multiples,
mass redundancies and hiring freezes. The sector attitude changed from growth at all costs to sustainable
profits, with companies of all shapes and sizes belng impacted.

2022 also saw the beginning of the cost of living crisis and recessionary conditions we had not experienced in
decades. This placed a huge strain on both businesses and consumers, with conditions expected to continue
beyond 2023.

Against this backdrop, the company took a decision to prioritise growing our MarketPlace market share and to
increase profitability. We restructured our business to focus on areas that would deliver near term benefits, we
reduced costs, we increased our operational efficiencies all whilst balancing the growth of our prebook business.

The results speak for themselves, with the company generating a profit of £543k.
Financial performance

During the year JustPark achieved over 50% revenue growth and became profitable. The company's revenue
growth highlights its ability to effectively implement growth strategies to capture market share and attract a larger
user base.

Profitability is a significant milestone for any company, this achievement indicates the company's ability to
effectively monetise its services while managing costs and operational efficiency. The profitability milestone
demonstrates the company's sustainable business model and its potential for future growth.

Customer satisfaction and market position

JustPark's success can also be attributed to its commitment to customer satisfaction evidenced by being ranked
the number 1 parking company in the UK on Trustpilot. The company's user-friendly application, efficient parking
management system, and responsive customer support have contributed to positive customer experiences and
a growing user base. The company's strong market position and brand recognition provide a solid foundation for
further growth and expansion.

Outlook and future prospects

Looking ahead, JustPark has a promising outlook with significant growth potential. The company is well-
positioned to expand its network of parking spaces, geographical reach, and customer base. By moving into the
“in motion” parking market, JustPark is the only UK company that operates in the prebook, in motion and pay on
destination markets meaning that we are best placed to solve all parking requirements. JustPark is positioned to
be the most useful parking compafy in the UK.
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JUSTPARK PARKING LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Financial key performance indicators

The Company uses a range of performance measures, reported each month to the senior leadership team and
the board, to monitor and manage the Company effectively. The key financial indicators for the years ended 31

March 2023 and 2022 are set out below:

2023 2022
£'000 £'000

Turnover 12,076 8,012
Operating profit/(loss) 87 (3,099)
Cash balances , 5,169 3,381

This report was approved t_)y the board and signed on its behalf. -

DocuSigned by:
‘ @ Eskinan

058AF7181085446...
A M Eskinazi
Director
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JUSTPARK PARKING LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their report and the financial statements for the year ended 31 March 2023.
Directors' responsibilities statement

The directors are responsible for preparing the strategic report, the directors' report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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 for the company's financial statements and then apply them
consistently; .

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

. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to 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.

Results and dividends

The profit for the year, after taxation, amounted to £542,534 (2022: loss £1,153,079).

The directors have not declared the payment of a dividend during the year (2022: £Nil).

Directors

The directors who served during the year were:

A M Eskinazi
O S Peleg

Disclosure of information to auditor
Each of the persons who are directors at the time when this directors' report is approved has confirmed that:

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

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

Post balance sheet events

There have been no significant events affecting the company since the year end.

Page 3
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JUSTPARK PARKING LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Auditor

The auditor, Cooper Parry Group Limited, will be proposed for reappointment in accordance with section 485 of
the Companies Act 2006.

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

@W%ﬁsﬁmi

058AF7181 48...

A M Eskinazi
Director

Date: 30 June 2023
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JUSTPARK PARKING LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JUSTPARK PARKING LIMITED

Opinion

We have audited the financial statements of JustPark Parking Limited (the 'company') for the year ended 31
March 2023, which comprise the profit and loss account, the balance sheet, the statement of cash flows, the
statement of changes in equity and the related notes, 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 31 March 2023 and of its loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng
Practice; and

o 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 responsibilities under those standards are further described in the Auditor's respon5|b|I|t|es 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 United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilied 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 financia! statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

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 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. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material 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.
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JUSTPARK PARKING LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JUSTPARK PARKING LIMITED
(CONTINUED)

Opinion 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 directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the strategic report and the directors' report have been prepared in accordance with applicable legal

requirements:
Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors' report.

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

Responsibilities of directors

As explained more fully in the directors’' responsibilities statement set out on page 3, 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 related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.
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JUSTPARK PARKING LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JUSTPARK PARKING LIMITED
(CONTINUED)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report 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: . .

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:

o the engagement partner 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 assessed the susceptibility of the company's financial statements to material misstatement, including
obtaining an understanding of how fraud might occur, by:

e making enquiries of management as to where they considered there was susceptibility to fraud, their
knowledge of actual, suspected and alleged fraud; and

e considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and
regulations.

To address the risk of fraud through management bias and override of controls, we:
¢ performed analytical procedures to identify any unusual or unexpected relationships;
o tested journal entries to identify unusual transactions;

e assessed whether judgements and assumptions made in determining the accounting estimates were
indicative of potential bias; and

e investigated the rationale behind significant or unusual transactions.

e reading the minutes of meetings of those charged with governance;enquiring of management as to actual
and potential litigation and claims; and

e reviewing correspondence with HMRC, relevant regulators including the Health and Safety Executive, and
the company’s legal advisors.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures
which included, but were not limited to:

e agreeing financial statement disclosures to underlying suppdrting documentation.

There are inherent limitations in our audit procedures described 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 management and the inspection of regulatory and legal correspondence, if
any.
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JUSTPARK PARKING LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JUSTPARK PARKING LIMITED
(CONTINUED)

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

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
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. 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 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. -

Gy Gy L —
David Fotheringham (senior statutory auditor)

for and on behalf of
Cooper Parry Group Limited

Chartered Accountants
Statutory Auditor

Mindspace

9 Appold Street
London

EC2A 2AP

Date: 4th July 2023
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JUSTPARK PARKING LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2023

Restated

2023 2022

Note £ £

Turnover 4 12,075,874 8,011,996
Cost of sales (2,349,764) (2,190,254)

Gross profit 9,726,110 5,821,742
Administrative expenses (9,639,123) (8,939,217)

Other operating income 5 - 18,079
Operating profit/(loss) ' 86,987  (3,099,396)

Interest receivable and similar income 9 8,412 3,355
Interest payable and similar expenses 10 (358,431) (266,733)

Other finance income - 1,346,147
Loss before tax (263,032) (2,016,627)

Tax on loss 11 805,566 863,548

Profit/(loss) for the financial year 542 534

(1,153,079)

There were no recognised gains and losses for 2023 or 2022 other than those included in the profit and loss

account.

The notes on pages 14 to 30 form part of these financial statements.
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JUSTPARK PARKING LIMITED
REGISTERED NUMBER: 05956777

BALANCE SHEET

AS AT 31 MARCH 2023

Fixed assets

Intangible assets
. Tangible assets
Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Share premium account
Other reserves _
Profit and loss account

Note

12
13
14

16

17

20
21
21
21

2023

4,549,987
254,540
1,527,647

6,332,174

2,908,854
5,168,806

8,077,660

(12,685,163)

(4,607,503)
1,724,671

(26,667)

1,698,004

2
14,393,754
282,215

(12,977,967)

1,698,004

Restated
2022
£

3,171,672
333,702
1,527,647

5,032,921

2,785,217
3,380,941

6,166,158

(7,139,049)

(972,891)
4,060,030

(2,946,547)

1,113,483

2

14,369,059

264,923
(13,520,501)

1,113,483

. The financial statements were approved and authorised for issue by the board and were signed on its behalf on

30th June 2023.

DocuSigned by:

ntlony Eskinari
CEBAF7181085446...
A M Eskinazi
Director

The notes on pages 14 to 30 form part of these financial statements.
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At 1 April 2022 (as previously
stated)

Prior year adjustment

At 1 April 2022 (as restated)

Comprehensive income for the.

year
Profit for the year

Shares issued during the year
Share based payment charge

At 31 March 2023

At 1 April 2021 (as previously
stated)

Prior year adjustment

At 1 April 2021 (as restated)

Loss for the year

Total comprehensive income for

the year
Shares issued during the year
Share based payment charge

At 31 March 2022

JUSTPARK PARKING LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Share Share based

Called up premium payment Profit and

share capital account reserve loss account Total equity
£ £ £ £ £

2 14,369,059 264,923 (13,232,818) 1,401,166
- - - (287,683) (287,683)

2 14,369,059 264,923 (13,520,501) 1,113,483

- - - 542,534 542,534

- 24,695 - - 24,695

- - 17,292 - 17,292

2 14,393,754 282,215 (12,977,967) 1,698,004

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022
Share Share based
Called up premium payment Profit and

share capital account reserve loss account Total equity
£ £ £ £ £

2 14,337,664 249,262 (12,834,429) 1,752,499

- - - 467,007 467,007

2 14,337,664 249,262 (12,367,422) 2,219,506
- - - (1,153,079) (1,153,079)
- - - (1,153,079)  (1,153,079)

- 31,395 - - 31,395

- - 15,661 - 15,661

2 14,369,059 264,923 (13,520,501) 1,113,483

The notes on pages 14 to 30 form part of these financial statements.
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JUSTPARK PARKING LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Cash flows from operating activities

Loss forAthe financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets

Interest paid

Gain/(loss) on disposal of tangible assets
Interest received

Taxation charge

(Increase) in debtors

Increase in creditors

Share based payment charge

R&D tax credit

Net fair value losses/(gains) recognised in P&L

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets
Interest received

HP interest paid

Net cash from investing activities

Cash flows from financing activities

Issue of ordinary shares
New secured loans
Repayment of loans
Interest paid

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand

The notes on pages 14 to 30 form part of these financial statements.

‘
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2022

2023 (restated)

£ £

542,534  (1,153,079)
868,341 687,380
102,294 127,871
290,988 266,733

3,409 (1,020)

(8,412) (3,355)

(805,566) (863,548)

(10,943) (451,211)
1,945,111 3,721,790
17,293 15,661
779,000 493,725

- (1,346,147)
3,724,049 1,494,800

(2,246,756) (1,921,160)

(29,576) (54,461)
3,035 7,305
8,412 3,355

(18,550) -

(2,283,435) (1,964,961)

24,695 31,395
390,000 -

- (3,333)

(67,444) (2,199)
347,251 25,863

1,787,865 (444,298)
3,380,941 3,825,239
5,168,806 3,380,941
5,168,806 3,380,941

5,168,806

3,380,941 .
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JUSTPARK PARKING LIMITED

ANALYSIS OF NET DEBT

FOR THE YEAR ENDED 31 MARCH 2023

Other non-
At 1 April cash At 31 March
2022 Cash flows changes 2023
£ £ £ £
Cash at bank and in hand 3,380,941 1,787,865 - 5,168,806
Loans due after one year 2,956,547 - (2,983,214) (26,667)
Loans due within one year - (410,000) (3,200,869) (3,610,869)

6,337,488 1,377,865

The notes on pages 14 to 30 form part of these financial statements.
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1.

JUSTPARK PARKING LIMITED

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

General information

JustPark Parking Limited (the '‘company') is a limited liability company incorporated and domiciled in the
United Kingdom. The address of its registered office is disclosed on the company information page.

These financial statements are prepared in Sterling (£), which is the functional currency of the company.
The financial statements are for the year ended 31 March 2023 (2023: 31 March 2022).

Accounting policies

21

2.2

23

Basis of preparation of financial statements

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see note 3).

The following principal accounting policies have been applied:
Going concern

At the balance sheet date the company had a significant cash balance and in performing their going
concern review, the directors have considered the effect of the Coronavirus on the companies
forecast and on the going concern position, and have concluded that the company is able to continue
as a going concern for a period of at least 12 months from the date of signing these accounts.

The financial forecasts prepared by the directors have incorporated sensitivity analysis relating to
market conditions and growth expectations and show that the company will be able to operate within
the facilities available to it.

On that basis, the directors have prepared these financial statements on a going concern basis.
Foreign currency translation

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the

translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the statement of comprehensive income.
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2,

JUSTPARK PARKING LIMITED

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

Accounting policies (continued)

24

25

2.6

27

2.8

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable for the provision of
parking services provided in the normal course of business and is shown net of discounts, rebates,
VAT, and other sales related taxes. The company provides a variety of services on which income is
recognised.

Where the Company acts as an agent, connecting space owner and driver via its Marketplace,
revenue consists of fees and/or commissions receivable by the company. Revenue is recognised
when the booking is made as the company has at this point fulfilled its obligation.

Where the Company operates car parks and acts as the principal, revenue represents the gross
receipt from the customer net of VAT, and is recognised when the reserved parking event occurs and
the Company's obligations have been fulfilled, with the cost of operating the car parks presented as
“Cost of sales” in the “Statement of Comprehensive Income".

Management fees in relation to the management of car parks are recognised evenly over the period
of the contract.

Where the Company acts as a payment solution and does not bear the significant risks and rewards
of operating a car park, turnover comprises of fees receivable by the Company.

Any amounts received on behalf of third parties is presented on the balance sheet as “Creditors:
Amounts falling due within one year’ and disclosed within said note to the financial statements as
“Other creditors”.

Operating leases

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

Government grants

Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited to profit or loss at the same rate as the depreciation
on the assets to which the grant relates. The deferred element of grants is included in creditors as
deferred income.

Grants of a revenue nature are recognised in the profit and loss account in the same period as the
related expenditure.

Borrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.

Pensions

The company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the company pays fixed contributions into a separate entity. Once the
contributions have been paid the company has no further payment obligations.

The contributions are recognised as an expense in the statement of comprehensive income when

they fall due. Amounts not paid are shown in accruals as a liability in the balance sheet. The assets of
the plan are held separately from the company in independently administered funds.
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JUSTPARK PARKING LIMITED

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

2. Accounting policies (continued)

2.9 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

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

The estimated useful lives range as follows:

Trademarks - 10 years
Internally developed software - 2 -3 years

2.10 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

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

Depreciation is provided on the following basis:

Short-term leasehold property 10% straight line

Plant and machinery - 20% straight line
Office equipment - 33% straight line
Computer equipment - 33% straight line

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.
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JUSTPARK PARKING LIMITED

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

Accounting policies (continued)

2.11 Valuation of investments

Investments in unlisted company shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the profit and loss account for the period. Where market value cannot be reliably
determined, such investments are stated at historic cost less impairment.

2.12 Provisions for liabilities

Provisions are made where an event has taken place that gives the company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the company becomes aware
of the obligation, and are measured at the best estimate at the balance sheet date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the balance sheet.

213 Financiél instruments

The company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

2.14 Share-based payments

Where share options are awarded to employees, the fair value of the options at the date of grant is
charged to profit or loss over the vesting period. Non-market vesting conditions are taken into
account by adjusting the number of equity instruments expected to vest at each balance sheet date
so that, ultimately, the cumulative amount recognised over the vesting period is based on the number
of options that eventually vest. Market vesting conditions are factored into the fair value of the options
granted. The cumulative expense is not adjusted for failure to achieve a market vesting condition.

The fair value of the award also takes into account non-vesting conditions. These are either factors
beyond the control of either party (such as a target based on an index) or factors which are within the
control of one or other of the parties (such as the company keeping the scheme open or the
employee maintaining any contributions required by the scheme).

Where the terms and conditions of options are modified before they Vest, the increase in the fair
value of the options, measured immediately before and after the modification, is also charged to profit
or loss over the remaining vesting period.

Where equity instruments are granted to persons other than employees, profit or loss is charged with
fair value of goods and services received.
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JUSTPARK PARKING LIMITED

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

Accounting policies (continued)

2.15 Current and deferred taxation

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

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

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

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and
. Any deferred tax balances are reversed if and when all conditions for retaining associated tax

allowances have been met.

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

2.16 Convertible debt

The proceeds received on issue of the Company's convertible debt are allocated as a liability on the
balance sheet.

The amount attributed to debt equals the discounted cash flows using a market rate of interest that
would be payable on a similar debt instrument that did not include an option to convert. On
conversion, the liability is credited to share capital and share premium as appropriate.

Transaction costs that relate to the issue of the instrument are allocated to the liability of the
instrument.
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JUSTPARK PARKING LIMITED

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

3. Judgements in applying accounting policies and key sources of estimation uncertainty

The directors make estimates and assumptions concerning the future. The directors are also required to
exercise judgement in the process of applying the group’s accounting policies. Estimates and judgements
are continually evaluated and are based on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the circumstances.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are addressed below.

Impairment of fixed assets

The directors assesses the impairment of fixed assets subject to depreciation whenever events or
changes in circumstances indicate that the carrying value may not be recoverable.

Factors considered important that could trigger an impairment review include the following:
- Significant under performance relative to historical or projected future operating results;
-.Significant changes in the use of the acquired assets or the business strategy; and
- Significant negative industry or economic trends.

Depreciation and residual values

The directors have reviewed the asset lives and associated residual values of all fixed asset classes and
have concluded that asset lives and residual values are appropriate.

The actual lives of the assets and residual values are assessed annually and may vary depending on a
number of factors. In assessing asset lives, factors such as technological innovation, product life cycles
and maintenance programmes are taken into account. Residual value assessments consider issues such
as future market conditions, the remaining life of the asset and projected disposal values.

Impairment of investments

The directors review the carrying value of investments for indications of impairment at each period end. If
indicators of impairment exist, the carrying value of the investment is subject to further testing to
determine whether its carrying value exceeds the recoverable amount. This process will usually involve
the estimation of future cash flows which are likely to be generated by the asset.

Recoverability of trade debtors

Trade and other debtors are recognised to the extent that they are judged recoverable. The directors'
reviews are performed to estimate the level of reserves required for irrecoverable debt. Provisions are
made specifically against invoices where recoverability is uncertain. The directors make allowance for
doubtful debts based on an assessment of the recoverability of debtors.

Allowances are applied to debtors where events or changes in circumstances indicate that the carrying
amounts may not be recoverable. The directors specifically analyse historical bad debts, customer
creditworthiness, current economic trends and changes in customer payment terms when making a
judgement to evaluate the adequacy of the provision for doubtful debts. Where the expectation is different
from the original estimate, such difference will impact the carrying value of debtors and the charge in the
profit and loss account.

Leases

The directors determine whether leases entered into by the group either as a lessor or lessee are an
operating leases or a finance leases. These decisions depend on an assessment of whether the risks and
rewards of ownership have been transferred from the lessor to the group on a lease by lease basis based
on an evaluation of the terms and conditions of the arrangements, and accordlngly whether the lease
requires an asset and liability to be recognised in the balance sheet.
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JUSTPARK PARKING LIMITED

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

3. Judgements in applying accounting policies (continued)

Taxation

There are many transactions and calculations for which the ultimate tax determination is_uncertain. The
group takes professional advice on its tax affairs and recognises liabilities for anticipated tax based on
estimates of what taxation is likely to be due.

Management estimation is required to determine the amount of any deferred tax assets that can be
recognised, based upon likely timing and level of future taxable profits.

Share Based Payments

Management believe the estimates used to establish a fair value for share based payments using the
Black Scholes pricing model are a key source of estimation uncertainty. The inputs to the fair value model
reflect managements best estimate.

4, Turnover

All turnover arose within the United Kingdom.

5. Other operating income

2023 2022
£ £
Government grants receivable - 18,079

- 18,079

6. Auditor's remuneration

During the year, the company obtained the following services from the company's auditor:

2023 2022
£ £

Fees payable to the company's auditor for the audit of the company's
financial statements 30,750 26,250

Tax services 5,225 4,750
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JUSTPARK PARKING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023
7. Employees

Staff costs, including directors' remuneration, were as follows:

2023 2022

£ £

Wages and salaries . 3,468,556 3,480,431
Social security costs 415,855 393,549

Cost of defined contribution pension scheme 150,989 55,430
' | 4035400 3,929,410

The average monthly number of employees, including the directors, during the year was as follows:

2023 2022
No. No.
Administration 87 91

8. Directors’ remuneration
2023 2022
£ £
Directors' emoluments 182,859 151,462
Company contributions to defined contribution pension schemes 9,046 1,321
191,905 152,783

During the year retirement benefits were accruing to 1 director (2022: 1) in respect of defined contribution
pension schemes.

9. Interest receivable
2023 2022
£ £
Other interest receivable 8,412 3,355
8,412 3,355
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JUSTPARK PARKING LIMITED

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

Interest payable

2023 2022

£ £

Other loan interest payable 290,987 266,733
Interest expense ) 48,894 -
Facility fees 18,550 -

~ 358,431 266,733

The other loan interest relates to the unwinding, of the convertible loan to the present value based on 10%
discount rate over 3 years. E

Taxation
2023 2022
£ £
Corporation tax
Current tax on profits for the year (793,406) (863,548)
Adjustments in respect of previous periods (12,160) -

Taxation on loss on ordinary activities (805,566) (863,548)
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11.

JUSTPARK PARKING LIMITED

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

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2022: lower than) the standard rate of corporation tax in the
UK of 19% (2022: 19%). The differences are explained below:

2023 2022
£ £
Loss on ordinary activities before tax ' (263,032) (1,728,944)
Loss on ordinary activities multiplied by standard rate, of corporation tax in
the UK of 19% (2022: 19%) (49,976) (328,499)
Effects of:
Fixed asset differences (1,686) 71,028
Expenses not deductible for tax purposes 4,424 13,933
Other timing differences leading to an increase (decrease) in taxation - 13,948
Additional deduction for R&D expenditure (739,578) (671,991)
Surrender of tax losses for R&D tax credit refund 246,229 277,725
Deferred tax losses not recognised (333,201) 527,721
Adjustment to tax charge in respect of previous periods (12,160) -
Adjustments to brought forward values 1,123 -
Remeasurement of deferred tax for changes in tax rates 79,969 (511,645)
Other permanent differences (710) -
Dividends from UK companies ) - (255,768)
Total tax charge for the year (805,566) (863,548)

Factors that may affect future tax charges

On 03 March 2021, the Chancellor of the Exchequer announced that the corporation tax rate would
increase to a maximum of 25% from 1 April 2023. This was substantively enacted on 24 May 2021.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled, or the asset is realised, based on tax law and the corporation tax rates that have been enacted, or
substantively enacted, at the balance sheet date. As such, the deferred tax rate applicable at 31 March
2022 is 25% and deferred tax has been re-measured at this date.

The company has £ of losses (2022: £6,354,324) for which no deferred tax asset has been recognised.
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12

Intangible assets

Cost

At 1 April 2022
Additions
Disposals

At 31 March 2023
Amortisation
At 1 April 2022

Charge for the year
On disposals

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

JUSTPARK PARKING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023
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Internally
developed
Trademarks software Total
£ £ £
13,491 4,794,119 4,807,610
- 2,246,756 2,246,756
- (857,501) (857,501)
13,491 6,183,374 6,196,865
7.843 1,628,195 1,636,038
1,349 866,992 868,341
- (857,501) (857,501)
9,192 1,637,686 1,646,878
4,299 4,545 688 4,549,987
5,648 3,165,924 3,171,572
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13.

14.

Tangible fixed assets

Cost or valuation
At 1 Aprit 2022
Additions
Disposals

At 31 March 2023
Depreciation
At 1 April 2022

Charge for the year
Disposals

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

Fixed asset investments

Cost
At 1 April 2022

At 31 March 2023

JUSTPARK PARKING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023
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Short-term
leasehold Plant and Office Computer

property machinery equipment equipment Total
£ £ £ £ £

290,360 179,123 75,482 146,912 691,877

- 6,477 - 23,099 29,576
- (78,969) - (68,241) (147,210)
290,360 106,631 75,482 101,770 574,243
76,486 133,761 64,689 83,239 358,175
29,036 25,117 10,539 37,602 102,294

- (78,969) - (61,797) (140,766)
105,522 79,909 75,228 59,044 319,703
184,838 26,722 254 42,726 254,540
213,874 45,362 10,793 63,673 333,702
Investments

in

associates

£

] 1,627,647

1,527,647
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JUSTPARK PARKING LIMITED

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

Fixed asset investments (continued)
Associate

The following was an associate of the company:

Class of
Name - Registered office Principal activity shares Holding
Fettle Bike Repairs Ltd Dunn's Hat Factory, 106- Repair and maintenance Ordinary 28%
110 Kentish Town of transport equipment
Road, London, NW1
9PX
Debtors
2023 2022
£ £
Trade debtors 203,288 225,080
Other debtors 1,951,958 1,862,101
Prepayments and accrued income 210,335 154,763
Deferred taxation 543,273 543,273

2,908,854 2,785,217

Creditors: Amounts falling due within one year

2023 2022

£ £

Bank loans 410,000 10,000
Convertible loan note 3,200,869 -

Trade creditors 1,328,284 868,061

Other taxation and social security 595,591 407,616

Other creditors _ 6,252,099 5,112,125

Accruals and deferred income 898,320 741,247

12,685,163 7,139,049

On 18 March 2021, the company entered into an unsecured convertible loan agreement with multiple
lenders. The loan and any accrued but unpaid interest will convert into shares in the capital of the
company on the earliest of qualified financing, non-qualified financing, exit or maturity date that is 36
months after the date of the agreement.

The loan carries an interest rate of 8% and is payable on an event of default or conversion event. The
effective rate of interest applied to the loan is

In March 2023, the convertible loan was reclassified from non-current liabilities (see note 18) to current
liabilities (see note 17).
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18.

JUSTPARK PARKING LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Creditors: Amounts falling due after more than one year

Bank loans
Convertible loan note

Financial instruments

" Financial assets

Financial assets measured at fair value through profit or loss

2023 2022
£ £
26,667 36,667
- 2,909,880

26,667 2,946,547
2023 2022
£ £

5,168,806

3,380,941

Financial assets measured at fair value through profit or loss comprise of cash at bank and in hand.
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19.

20.

JUSTPARK PARKING LIMITED

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

Deferred taxation

2023 2021
£ £
At beginning of year 543,273 543,273
At end of year 543,273 543,273
The deferred tax asset is made up as follows:
2023 . - 2022
£ £
Accelerated capital allowances (457,729) (457,729)
Tax losses carried forward 999,524 999,524
Short-term timing differences 1,478 1,478
543,273 543,273
Share capital
2023 2022
£ £
Allotted, called up and fully paid
100,045,366 Ordinary A shares of 0.00000001- each 1 1
16,952,467 (2022: 16,307,536) Ordinary C shares of 0.00000001- each - -
45,592,981 Ordinary D shares of 0.00000001- each 1 1
37,864,336 Preferred Series A shares of 0.00000001- each - -
4,071,000 Growth shares shares of £0.00000001- each . - -
2 2

All classes of shares rank pari passu except for:

- Ordinary C shares shall not entitle the share holder to voting rights and dividends.

- On distribution of assets on liquidation or a return of capital the surplus assets of the company
remaining after payment of its liabilities shall be applied to the holders of each class of shares in

accordance with the Articles of Association, in the following order:

- Preferred Series A shares
- Growth shares
- Ordinary shares

During the year, 644,931 Ordinary C shares were issued as part of the employee share option scheme.

Page 28



DocuSign Envelope ID: 830E6310-8691-48B1-8929-5A64F8891E79

JUSTPARK PARKING LIMITED

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

21. Reserves
Share premium account

Amounts subscribed for share capital in excess of nominal value, net of any issue costs.
Share based payment reserve
Cumulative share based payment transactions.

Profit and loss account

Cumulative profit or losses, net of dividends paid and any other adjustments.

22. Share-based payments

Weighted Weighted
average average
exercise exercise
price price
(pence) Number {pence) Number
2023 2023 2022 2022
Outstanding at the beginning of the year 0.05205 3,368,194 0.02129 6,709,931
Granted during the year 0.09812 14,129,657 0.10131 194,724
Forfeited during the year © 0.06716 (2,417,193) 0.08504 (2,136,720)
Exercised during the year 0.06227 (644,931) 0.03242 (1,399,741)
Outstanding at the end of the year 0.09415 14,435,727 0.05205 ) 3,368,194

The company has adopted a share option scheme which is compliant with HMRC's Enterprise
Management Incentive schemes rules. Equity-settied share-based payments are measured at fair value
at the date of grant. The fair value determined at the grant date of equity-settled share-based payments is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will
eventually vest. The fair value is measured by reference to recent equity transactions and has been

adjusted, based on management's best estimate, for the effect of exercise restrictions, lack of rights and
behavioural considerations.

2023 2022
Profit and loss charge for the period 17,293 15,661
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24,

25,

26.

27.

JUSTPARK PARKING LIMITED

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

Prior year adjustment
An adjustment has been made to increase accruals in the prior year.

Prior to the restatement, total accruals amounted to £413,554, resulting in the profit and loss account
totalling £13,232,818, and a loss on the profit or loss of (£865,396).

Following the restatement, total accruals amounted to £701,237, resulting in the profit and loss account
totalling £13,388,980, and a loss on the profit or loss of (£1,153,079).

Pension commitments

The company operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost charge
represents contributions payable by the company to the fund and amounted to £150,989 (2022: £54,109).
Contributions totaling £Nil (2022: £17,084) were payable to the fund at the balance sheet date and are
included in creditors.

Commitments under operating leases

At 31 March 2023 the company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2023 2022

£ £

Not later than 1 year 678,415 671,560

Later than 1 year and not later than 5 years 456,200 1,071,870
Later than 5 years 78,638 -

1,213,253 1,743,430

Related party transactions

During the year, JustPark paid £8,857 (2022- £Nil) to a company in which one of the directors has an
interest. There was £Nil amount payable at year end (2022 - £Nil).

Controlling party

A M Eskinazi, a director of the Company, is considered to be the ultimate controlling party.
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10.

UK SKINLABS LIMITED

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

Pension commitments

The company operated a defined contributions pension scheme. The assets of the scheme are held
seperately from those of the company in an independently administered fund. The pension cost charge
represents contributions paybale by the company to the fund and amounted to £129 (2022: £Nil).

Contributions totalling £150 (2022: £Nil) were payable to the fund at the balance sheet date and are
included in creditors.

Auditor's information
The auditor's report on the financial statements for the year ended 31 March 2023 was unqualified.

The audit report was signed on 20th December 2023 by David Fothenngham (Senior Statutory Auditor)
on behalf of Cooper Parry Group Limited.
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