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PROJECT NEPTUNE TOPCO LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present the strategic report for the year ended 31 March 2021.

Fair review of the business
The statement of comprehensive income on page 5 shows the group's tumover of £8.00m (2020: £18.64m) and
a loss before taxation of £23.40m (2020: £14.84m), for the year ended 31 March 2021.

The malerial reduction in revenue of £10.64m noted above, was due to the impact of the COVID-19 pandemic
and each of the 3 lockdowns on the UK economy, which the business weathered throughout the financial year.

The EBITDA loss in the year of £0.66m noted below, from the EBITDA profit of £6.64m in the prior period, was
as a result of the reduction in revenue.

The statement of financial position on page 9 shows as at 31 March 2021, net liabflities of £37.23m (2020:
£14.15m).

Principal risks and uncertainties
The pringipal risks considered by the directors are noted below:

Changes in legislation:
The group has built good relationships with regulatory bodies and ensures that high standards are maintained in
its compliance requirements,

Competition: _
Car park management services is a competitive market and the group ensures it maintains strong relationships
with its customers and ensures there are resources to continue to increase market share.

Debt covenant:
The debt covenant reporting and operating requirements, are kept under continuous review by the directors.

Key performance indicators

in addition to the key performance indicators of revenues and profits and losses before taxation noled above,
the directors also review EBITDA (earnings before interest, tax, depreciation and amortisation) which is as
follows:

2021 2020

£'000 £'000

Operating loss for the year {11,793) (4,251)
Amortisation and depreciation 11,136 10,8838
EBITDA for the period (657) 6,637

Following the acquisition of the subsidiaries, the EBITDA has been in line with management's expectations.




PROJECT NEPTUNE TOPCO LIMITED

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

Future developments
The directors expect the business to return to growth in the forthcoming year, in a competitive market after
experiencing the effects of the COVID-19 crisis throughout the year ended 31 March 2021.

On behalf of thL

Director Director
Date: \7/”—'/2—9—"—4




PROJECT NEPTUNE TOPCO LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present their annual report and financial statements for the year ended 31 March 2021.

Principal activities
The principal activity of the company is that of a holding company. The principal activity of the group is that of car
park management services.

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

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

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

S Abraham

M Al

M Coffin

D Rigby

A Wigglesworth

Qualifying third party indemnity provisions
The company has made qualifying third parly indemnity provisions for the benefit of its directors during the year.
These provisions remain in force at the reporting date.

Auditor
RSM UK Audit LLP have indicated their willingness 10 be reappointed for another term and a resolution
proposing that they be reappointed as auditor of the group will be put at a General Meeting.

Strategic report

The group has chosen in accordance with Companies Act 2008, s. 414C(11) to set out in the group's strategic
report information required to be contained in the directors’ report, including financial risk management, future
developments and post balance sheet events.

Statement of disclosure to auditor

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




PROJECT NEPTUNE TOPCO LIMITED

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

Going Concern
At the time of approving the financial statements, the directors have considered possible negative impacts both
directly to the company, as well as the potential wider economic effects of the COVID-19 crisis.

When the COVID-19 crisis began at the start of the financial year, there was an immediate impact on the
business as the country went into the first lockdown. At beginning of the lockdown, the Directors conciuded that a
breach in banking covenants would cccur from the quarter ending June 2020 onwards. New iemporary banking
covenants for the bank foan were negotiaied and agreed o cover the periods between June 2020 to August
2021.

As the economy slowly came out of the lockdown thorough the summer of 2021, the business retumed to
growth, with trading performance near to pre-COVID levels after September 2021 onwards. The banking
covenanis were renegotiated and reset, with the term of the loan reduced from March 2026 to 31 December
2022, at which time the bank loan will have to be refinanced. The direciors are confident that the group will be
able to secure adequate financing or refinancing at the maturity date of the barnk loan.

The directors have reviewed the trading and cash flow forecasts, including the forecast covenants and have a
reasonable expectation that the company is in a position to meet its liabllities as they fall due over the next 12
months. During the forecast period, the Group is expected to utilise a £2.5m capital expenditure faciity from
shareholders, to support the planned growth of the business. On this basis, the directors consider that it is
appropriate to prepare the financial statements on a going concem basis,

Qn behalf of the board

Director Director

Date: l'7/lL/Lr.:Z_¢




PROJECT NEPTUNE TOPCO LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2021

The directors are responsible for preparing the Stralegic Report and the Directors’ Report and the financial
slatements 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 group and company, and of the profit or loss of the group for that period. In
preparing these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

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

« prepare the financial statements on the going concem basis unfess it is inappropriate to presume that
the group and company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the group’s and company’s transactions and disclose with reasonable accuracy at any time the financial position
of the group and company and enable them to ensure that the financial statements comply with the Companies
Act 2008. They are also responsible for safeguarding the assets of the group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregutarities.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF PROJECT NEPTUNE
TOPCO LIMITED

Opinion

We have audited the financial statements of Project Neptune Topco Limited (the ‘parent company’) and its
subsidiaries (the ‘group’) for the year ended 31 March 2021 which comprise the consolidated statement of
comprehensive income, the consolidated statement of financial position, the comparny statement of financial
position, the consolidated statement of changes in equity, the company statemen! of changes in equily, the
consolidated statement of cash flows and noles to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
* give a true and fair view of the state of the group's and of the parent company's affairs as at 31 March 2021
and of the group's loss for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and applicable
law. Our rasponsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the group and parent company in
accordance with the ethical requirements that are refevant fo our audif of the financial statements in the UK,
including the FRC's Ethical Standard, and we have fulfiled our other sthical 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 concem
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's or the parent company's
ability to continue as a geing concem 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 1o going concem 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 nol 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 knowiedge obtained in the course of the audit or
otherwise appears 1o be materially missiated. If we identify such malerial inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. |f, 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 our audit:
= the information given in the strategic report and the directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF PROJECT NEPTUNE
TOPCO LIMITED (CONTINUED)

Matters on which we are required to report by exception

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

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:
+ adequate accounting records have not been kept by the parent company, or returns adequate for our audit
have not been received from branches not visited by us; or
+ the parent company financial statements are not in agreement with the accounting records and returns; or
« certain disclosures of directors' remuneration specified by law are not made; or
= we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement set out on page 5, 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 interal 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 group's and the parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concem and
using the going concern basis of accounting unless the directors either intend to liquidate the group or the parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the aundit 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
accardance with 1SAs (UK} will always detect a material misstatement when it exists. Misstalements can arise
fram 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.

The extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtain
sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on
the determination of material amounis and disclosures in the financial statements, to perform audit procedures to
help identify instances of non-compliance with other laws and regulations that may have a material effect on the
financial statements, and 10 respond appropriately to identified or suspected non-compliance with laws and
regulations identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and implementing appropriate responses, and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with govemnance, to
ensure that the entity's operations are conducted in accordance with the provisions of laws and regulations and
for the prevention and detection of fraud.

In idenlifying and assessing risks of material misstatement in respect of irregularities, including fraud, the group
audit engagement team:

» gbtained an understanding of the nature of the industry and sector, including the legal and regulatory
frameworks that the group and parent company operates in and how the group and parent company are
complying with the legal and regulatory frameworks;

+ inquired of management, and those charged with governance, about their own identification and assessment
of the risks of irregularities, including any known actual, suspected or alleged instances of fraud;

« discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be suscepfible to fraud.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF PROJECT NEPTUNE
TOPCO LIMITED (CONTINUED)

As a result of these procedures we consider the most significant laws and regulations that have a direct impact
on the financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations. We
petformed audit procedures to detect non~compliances which may have a matlerial impact on the financial
statements which included reviewing financial statement disclosures, inspecting correspondence with local tax
authorities and evaluating advice received from external tax advisors.

The most significant laws and regufations that have an indirect impact on the financial statements are those in
relation to the British Parking Association Code of Practice, and DVLA regulations. We performed audit
procedures to inquire of management and those charged with govermance whether the group is in compliance
with these law and regufations and inspected correspondence with regulatory authorities.

The group audit engagement team identified the risk of management override of controis and revenue
recognition as the areas where the financial statemenits were most susceptible to material misstatement due to
fraud. Audit procedures performed included but were not limited to testing manual journal entries and other
adjustments and evaluating the business rationale in relation to significant, unusual transactions and transactions
entefed into outside the normal course of business and challenging judgments and estimates applied in the
calculation of accrued income and carmrying value of goodwill,

A further description of our responsibiliies for the audit of the financial statements is located on the Financial
Reporting Council's website at: https://www fre.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 mighl state to the company's members
those mattess we are reguired 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.

Christopher Tate

Christopher Tate (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

25 Farringdon Street

London

EC4A 4AB

United Kingdom

20 December 2021




PROJECT NEPTUNE TOPCO LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

Turnover
Cost of sales

Gross profit

Adminisirative expenses
Other operating income

Amortisation

Operating loss
Interest payable and similar expenses

Loss before taxation

Tax on loss

Loss for the financial year

Notes

Year
ended
31 March
2021

£

8,000,015
(3.715,527)

4,284,488
(6,929,086)

738,375
(9,886,800)

(11,793,023) -

(11,611,175)
(23,404,198)
326,354

(23,077,844)

Loss for the financial year is all attributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.

Period
ended

31 March
2020

£

18,641,106
(5.446 455)

13,194,651
(7.559,340)
(9,886.806)
(4,251,489)
(10,584 234)
(14,835,723)
(312,202)

(15,147,925)




Company Registration No. 11877692

PROJECT NEPTUNE TOPCO LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2021

Fixed assets
Goocdwill
Tangible assets

Current assots
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
onhe year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year

Provisions for liabllities

Net liabilities

Capital and reserves
Calied up share capital
Share premium account
Profit and loss reserves

Total equity

Notes

10
1"

14

15

16

19

21
22
22

2021

79,094,335
3.539.549

82,633,884

2,002,621

3,073,902

5,078,523

(1,649,241)

3,427,282

86,061,166

(123,275,933)
(12,777)

(37.232,544)

9915
983,310
(38,225,769)

(37,232,544)

2020

£ £

88,981,135

4,027,236

93,008,371
5,054,736
1,767,797
6,822,533
(1,791,338)

5.031,195

98,039,566

(111,950,653)
(243,613)

(14,154,700)

9,915
983,310
(15,147,925)

(14,154,700)

The financial statements were approved by the board of directors and authorised for issue on ‘7/'2'/7-“-"'7-—4

ang-are signed on its behalf by:

Director

-10-



Company Ragistration No, 11877692

PROJECT NEPTUNE TOPCO LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2021

2021 2020

Notes £ £ £ £
Fixed assets
investments 12 1 1
Current assets
Debtors 14 1,192,225 1,088,225
Net current assets 1,192,225 1,088,225
Total assets less current liabilities 1,192,226 1,088,226
Capital and reserves
Called up share capital 21 9,915 9,915
Share premium account 22 983,310 983,310
Profit and loss reserves 22 198,001 95,001
Total equity 1,192,226 1,088,226

As permitted by s408 Companies Acl 2008, the company has not presented its own profit and loss account and
related notes as it prepares group accounts. The company's profit for the year was £104,000 (2020 - £95,001

profit).

The financial statements were approved by the board of directors and authorised for issue on \7/’?-/2-9?—‘f
and are signed on its behalf by:

SWbraham M Ali
Director Director

-1 -



PROJECT NEPTUNE TOPCO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

Share Profitand Total
premium loss
account  reserves
£ £ £

- (15,147.925) (15.147,925)
983,310 - 993225

983,310 (15,147,925} (14,154,700}

- (23,077.844) (23,077 844)

Share
capital
Notes £
Balance at 12 March 2019 -
Period ended 31 March 2020:
Loss and tatal comprehensive income for the
period N
Issue of share capital 21 9,915
Balance at 31 March 2029 9,915
Year ended 31 March 2021:
Loss and total comprehensive income for the year -
Balance at 31 March 2021 9,915

983,310 (38,225,769) {37,232,544)

-12-



PROJECT NEPTUNE TOPCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

Share Share Profitand Total
capital premium loss
account reserves
Notes £ £ £ £
Balance at 12 March 2019 - - - -
Period ended 31 March 2020:
Profit and total comprehensive income for the
period - - 95,001 95,001
[ssue of share capital 21 9,915 983,310 - 993,225
Balance at 31 March 2020 9,915 983,310 95,001 1,088,226
Year ended 31 March 2021:
Profit and total comprehensive income for the year - - 104,000 104,000
983,310 1,192,226

Balance at 31 March 2021 9,915

199,001

-13-



PROJECT NEPTUNE TOPCO LIMITED

CONSOLIDATED STATEMENT OF CASH
FOR THE YEAR ENDED 31 MARCH 2021

FLOWS

Notes
Cash flows from operating activities
Cash generated from coperations 23
Interest paid
Carporation taxes paid

Net cash Inflow from operating activities

Investing activities

Purchase of business

Purchase of tangible fixed assets
Proceeds on disposal of tangibie fixed
assets

Net cash used in investing activities
Financing activities

Proceeds from issue of shares
Proceeds from borrowings

Payment of finance leases obligations

Net cash (used in)/generated from
financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021

2,512,917
(137,175}
(76,975}

2,298,767

{761,892}

(761,892}

{230,770}

{230,770)
1,308,105
1,767,797

3,078,902

2020

5,458,174
{2,661,234)
(408,900)

2,388,040

(85,598,733)
{2,107.,746)

(171,595)

(87,878,074}

983,225
86,511,000
(246,394)

87,257,831
1,767,797

1,767,797

-14-



PROJECT NEPTUNE TOPCO LIMITED

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

1 Accounting policies

Company information

Project Neptune Topco Limited (“the company”) is a private company limited by shares and is registered
and incorporated in England and Wales. The registered office is Mofteno House, 302 Regents Park Road,
London, N3 2JX.

The group consists of Project Neptune Topco Limited and all of its subsidiaries,

The company's and the group's principal activities and nature of its operations are disclosed in the
Directors' Report.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of lreland” (“FRS 1027 and the reguirements of the
Companies Act 2006 including the provisions of the Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008.

The financial stalements are prepared in sterling, which is the funciional currency of the company.
Monetary amounts in these financia! 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 company is 2 qualifying entity for the purposes of FRS 102, being 2 member of a group where the
parent of that group prepares publicly available consolidated financial statements, including this company,
which are intended to give a true and fair view of the assets, liabilities, financial position and profit or loss
of the group. The company has therefore taken advantage of exemptions from the following disclosure
requirements for parent company information presented within the consolidated financial statements:

+ Section 7 ‘Statement of Cash Flows’ — Presentation of a statement of cash flow and related notes
and disclosures;

The financial statements of the company are included within these consolidated financial statements of
Project Neptune Topco Limited.

Basis of consolidation

The consolidated financial statements incorporate those of Project Neptune Topco Limited and all of its
subsidiaries (i.e. entities that the group controls through its power to govern the financial and operating
policies so as to obtain economic benefits). Subsidiaries acquired during the year are consolidated using
the purchase method. Their results are incorporated from the date that control passes.

All financial statements are made up to 31 March 2021. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

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

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilittes and contingent liabilities acquired is recognised as goodwill.

«15-



PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1 Accounting policies (Continued)

Going contern
Al the time of approving the financial statements, the directors have considered possible negative impacts
bath directly to the company, as well as the potential wider economic effects of the COVID-19 crisis.

When the COVID-19 crisis began at the start of the financial year, there was an immediate impact en the
business as the country went into the first fockdown. At beginning of the tockdawn, the Directors concluded
that a breach in banking covenanis would occur from the quarter ending June 2020 onwards. New
temporary banking covenants for the bank foan were negotiated and agreed fo cover the periods between
June 2020 to August 2021.

As the economy slowly came out of the lockdown thorough the summer of 2021, the business retumed to
growth, with trading performance near to pre-COVID levels after September 2021 onwards. The banking
covenants were renegotialed and reset, with the term of the loan reduced from March 2026 to 31
December 2022, at which time the bank loan will have to be refinanced. The directors are confident that
the group will be able to secura adequate financing or refinancing at the maturity date of the bank loan.

The directors have reviewed the trading and cash flow forecasts, including the forecast covenants and
have a reasonahle expectation that the company is in a position to meet its liabilities as they fall due over
the next 12 months. During the forecast period, the Group is expected to utilise a £2.5m capital
expenditure facility from shareholders, to support the pianned growth of the business. On this basis, the
directors consider that it is appropriate to prepare the financial siatements on a going concern basis.

Reporting period

The company was incorporated on 12 March 2019 and the prior period consolidated financial statements
were presented from the date of incorporation to 31 March 2020. The comparative amounts are therefore
not entirely comparable.

Turnover

Tumover is recognised at the fair value of the estimated considetation receivable for parking notices issued
and services rendered and is shown net of VAT.

Estimated consideration receivable represents the expected receipts after estimating early settlement
discounts and uncollected notices, Expected receipts use historic collection rates to estimate cash inflows
from the date the parking notice is issued. Accrued income is recorded in the financial statements for
outstanding parking notices at the reporting date at the expecied collection rate.

Income fom managed sites is recognised on gross basis as the company acts in the role of principal,
managing all aspects of income generation for these sites.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost fess
accumulated amortisation and accumufafed impairment losses. Goodwill is considered to have a finite
useful life and is amortised on a systematic basis over its expedcted Iife, which is 10 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-generaling unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carnying amount of any goadwill allocated o the unit and
then o the other assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

-16-



PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1 Accounting policies {Continued)

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

Nepreciation is recognised so as to wnte off the cost of assets less their residual values over their useful
lives on the following bases:

Leasehold improvements 5 years straight line
Fixtures and fittings 5 years straight line
Computers 5 years straight line

Residual value js calculated on prices prevailing at the reporting date, after estimated costs of disposal, for
the asset as if it were at the age and in the condition expected at the end of its useful life.

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

Fixed asset investments

In the separate accounts of the company, interests in subsidiaries are initially measured at cost and
subsequently measured at cost less any sccumulated 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 profit or loss.

A subsidiary is an entity controlled by the group. Centrol is the power to govemn the financial and operating
policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carmrying amounts of its tangible and intangible
assets 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.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimaled future cash flows are discounted to their present value using a pre-lax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant assel is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Cash and cash equivalents
Cash and cash equivalents are basic financial instruments and include cash in hand and deposits held at
call with banks.
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1 Accounting policies (Continved)

Financial instruments
The group has etected to apply the pravisions 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 when the group becomes party to the contractual provisions of the
instrument.

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

Basic financial assets

Basic financia) assets, which include trade and other debtors and amounts owed by group undertakings,
are initially measured at transaction price including transaction costs and are subsequently carried at
amortised cost using the eflecive interest method unless the arrangement constitutes a financing
transaction, where the financial asset is measured at the present value of the future receipts discounted at
a market rate of interest.

Impairment of financial assels
Financial assets 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 financiai asset, the estimated future cash flows have been
affected. If an assel is impaired, the impairment loss is the difference between the camying amount and the
present value of the estimaled cash flows discounted at the asset's original effective interest rate. The
impairment loss is recognised in profit or loss,

If there is a decrease in the impairment loss arising from an event occurting 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 prafit or loss.

Derecognition of financial assets

Financial assels are derecognised only when the contractual rights to the cash flows from the asset expire
or are settied, or when the group transfers the financial asset and substantially afl the risks and rewards of
ownership to another entity, or f some significant risks and rewards of ownership are retained but control
of the assset has transferred to another party that is able to seli the asset in its entirety to ap unrelated third
party.

Classification of financial liabilities

Financial liabilittes and equily instruments are ctassified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual inferest in the
assets of the group after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade creditors. accruals, other loans, loan notes and accrued interest
are initially recognised a! Yransacticn price unless the arrangement constitutes a financing transaction,
where the debt instrument is measurad at the present value of the future payments discounted at a market
rate of interest.

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

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1 Accounting policies {Continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the group's contractual obligations are
discharged, cancelled, or they expire.

Equity instruments

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

Taxation
The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax
assets are recoghised when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assels and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to seitle
on the net basis or to realise the asset and settle the liability simultaneously.

Current tax is based on taxable profit for the year. Current tax assets and liabilities are measured using tax
rates that have been enacted or substantively enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the petiod when the asset is
realised or the liability is setlled based on tax rates that have been enacted or substantively enacted by the

reporting date.

Deferred tax liabifities are recognised in respect of ail timing differences that exist at the reporting date.
Timing differences are differences between taxable profits and total comprehensive income that arise from
the inclusion of income and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will
be recovered by the reversal of deferred tax liabilities or other future taxable profils.

Deferred tax is recognised on differences between the value of assets {other than goodwill) and liabilities
recognised in a business combination and the amounts that can be deducted or assessed for tax. The
deferred tax recognised is adjusted against goodwitl.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

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

Retirement benefits

For defined contribution schemes the amount charged to profit or loss is the contributions payable in the
year. Differences between contribulions payable in the year and ¢onfributions actually paid are shown as
either accruals or prepayments.
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED}
FOR THE YEAR ENDED 31 MARCH 2021

1

Accounting policies (Continued)

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

Assels held under finance leases are recognised as assets at the lower of the assets fair vaiue at the date
of inception and the present value of the minimum lease paymenis. The related liability is included in the
statement of financial position as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to profit or loss so as to praduce a constant periodic
rate of interest on the remaining balance of the liability.

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

Government grants
Govemment grants have been recognised in Other operating income and relate 1o income received under
the Coronovirus Job Retention Scheme.

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

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

Judgements and key sources of estimation uncertainty

In the application of the group's accounting policies, the directors are required to make judgements,
estimates and assumptions about the canrying amount of assets and liabiiities that are not readily apparent
from other sources. The estimates and associated assumplions 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 lo accounting
estimates are recognised in the period in which the eslimale is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods,

Koy sources of estimation uncertainty

The eslimates and assumptions which have a significant risk of causing a material adjustment lo the
carnrying amount of assets and liabilities are as follows.

Accrued income on Parking Charge Notices
Accrued income is calculated by estimating future inflows on parking nofices issued with reference to
historic collection rates on previously issued nofices.

impairment of goodwill

The group establishes a reliable estimate of the useful life of goodwill ansing on business combinations,
This estimate is based on a variety of factors such as the expected use of the acquired business, the
expected useful life of the cash generating units to which the good will is attributed, any legal, regulatory or
contractual provisions that can limit useful life and assumptions that market participants would consider in
respect of simifar businesses.
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

3 Turmover and other revenue

All turnover is atiributable to the principal activity of the group and arises solely in the UK,

2021 2020
£ £
Other revenue
Grants received 738,375 -
Grants received includes income in respect of the government Coronavirus Job Retention Scheme.
4 Employees
The average monthly number of persons (including directors) employed during the year was:
Group Company
2024 2020 2021 2020
Number Number Number Number
Management 10 9 5 5
Administration 83 92 - -
Total 93 101 5 5
Their aggregate remuneration comprised:
Group Company
2021 2020 2021 2020
£ £ £ £
Wages and salaries 3,317,295 3,401,618 - -
Social security costs 328,362 335,678 - -
Pension costs 49,022 52,459 - -
3,694,679 3,789,755 - -
5 Directors' remuneration
2021 2020
£ £
Remuneration for qualifying services 329,167 335,336
Company pension contributions to defined contribution schemes 3913 3,400
333,080

338,736

The number of directors for whom relirement benefits are accruing under defined contribution schemes

amounted to 3 (2020: 3).
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

5 Directors' remuneration {Continued)

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

2021 2020
£ £
Remuneration for qualifying services 162,500 150,000
Company pension contributions to defined contribution schemes 1,313 1,316
6  Operating loss
2021 2020
£ £
Operating loss for the year is stated after charging/{crediting):
Government grants (738,375) -
Depreciation of owned tangible fixed assels 1,010,102 736,386
Depreciation of tangible fixed assets held under finance leases 239,477 264,314
Amortisation of intangible assets 9,886,800 9,886,800
Operating tease charges 397,259 276,732
Government grants includes income in respect of the government Coronavirus Jobh Retention Scheme.
7 Auditor's remuneration
2021 2020
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the group and company 35,000 38.500
8  Interest payable and similar expenses
2021 2020
£ £
Interest on bank loans 4,663,844 4,073,192
Interest on convertible loan notes 6,803,000 6,435,000
Interest on finance leases and hire purchase contracts 44,331 76,042
Total finance costs 11,611,175 10,584,234




PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Taxation

2021 2020

£ £

Current tax
UK comoration tax on profits for the current period 5,949 157,317
Adjustments in respect of prior periods {106 ,467) (23)
Total current tax {100,518) 157,294
Deferred tax
Origination and reversal of timing differences (130,860) 144,472
Changes in tax rates - 10,436
Adjustment in respect of prior periods (94,976} -
Total deferred tax (225,836) 154,908
Total tax (credit)/charge (326,354) 312,202

The total tax (credity/charge for the year included in the income statement can be reconciled to the loss

before tax multiplied by the standard rate of tax as follows:

2021 2020
£ £
Loss before taxation (23,404,198) (14,835,723)
Expected tax credit based on the standard rate of corporation tax in the UK
of 19.00% (2020: 19.00%) (4,446,798) (2,818,787)
Tax effect of expenses that are not deductible in determining taxable profit 2,594,100 2,558,502
Tax effect of utilisation of tax losses not previously recognised 201,443 -
Adjusiments in respect of prior years {106,467) {23}
Other permanent differences 49 -
Deferred tax adjustments in respect of prior years {94,976) -
Deferred tax not recognised - 561,818
Fixed asset differences 684 258
Deferred tax change in tax rate 361,760 10,436
Deferred tax not recognised 1,163,851 -
Taxation {credit)/charge (326,354) 312,202
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

10 iIntangible fixed assets
Group

Cost
At 1 April 2020 and 31 March 2021

Amortisation and impairment
At 1 April 2020

Amortisation charged for the year
At 31 March 2021

Carrying amount
At 31 March 2021

At 31 March 2020

The company had no intangible fixed assets at 31 March 2021 or 31 March 2020.

Goodwlili
£

98,867,936
9,886,800
9,886,800

19,773,600

79,084,335

88,981,135

The amortisation charge for the period is shown as a separate line in the consolidated statement of

comprehensive income.

11 Tangible fixed assets

Group Leasehoid Fixtures and Computers Totai
Improvemants fittings

£ £ £ £
Cost
At 1 April 2020 187,722 5,891,958 135,795 6,195,475
Additions 73,017 636,752 52,123 761,892
Disposals - {188,559) (32,217)  (220,776)
At 31 March 2021 240,739 6,340,151 155,701 6,736,591
Depreciation and impairment
At 1 Apnil 2020 §,726 2122175 40,338 2,168,239
Depreciation charged in the year 46,252 1176217 27,110 1,248,579
Eliminated in respect of disposals - {188,559 (32,217y (220,776}
At 31 March 2021 51,978 3,109,833 35,231 3,197.042
Carrying amount
At 31 March 2021 188,761 3,230,318 120,470 3,539,549
At 31 March 2020 161,996 3,768,783 95,457 4,027,236

The company had no langible fixed assets at 31 March 2021 or 31 March 2020.
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PROJECT NEPTUNE TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

"

12

13

Tangible fixed assets {Continued)

The net camying value of tangible fixed assets includes the foliowing in respect of assets held under

finance leases:

Group Company
2021 2020 2021 2020
£ £ £ £
Fixtures and fitlings 206,448 445,925 - -
Fixed asset investments
Group Company
2021 2020 2021 2020
Notes £ £ £ £
Investments in subsidiaries 13 - - 1 1
Movements in fixed asset investments
Company Shares in
group
undertakings
£
Cost or valuation
At 1 April 2020 and 31 March 2021 1
Carrying amount
At 31 March 2021 1
At 31 March 2020 1
Subsidiaries
Details of the company's subsidiaries at 31 March 2021 are as follows:
Name of undertaking Address Nature of business Class of % Held
shares held Direct Indirect
Project Neptune Midco 1 Limited 2 Holding company Ordingry 100.00 -
Project Neptune Midco 2 Limited 2 Holding company Ondinary - 100.00
Project Neptune Bidco Limited 2 Holding company Ordinary - 100.00
Crestive Car Park Holdings Limited 3 Holding company Crdinary - 100.00
Creative Car Park Limited 3 Car park management  QOrdinary - 100.00
sarvices
Creative (Contracts) Car Park Limited 3 Holds legacy contracts  Ordinary - 100.00
Civil Enforcement Limited 1 Senvice provider for Ordinary - 100.00
issuing PCNs
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2021

13 Subsidiaries {Continued)

Registered office addresses (all UK unjess otherwise indicated):

1 Horton House, Exchange Flags, Liverpool, Merseyside, 1.2 3PF

2 Molteno House, 302 Regents Park Road, Landon, N3 2JX
3 Athene House, Suite Q, 86 The Broadway, London, NW7 3TD

All subsidiaries are included in this consolidation.

The following subsidiaries are exempt from audit by virtue of section 479A of the Companies Act 2006:

* Creative Car Park Limited

* Creative Car Park Holdings Limited

» Project Neptune Midco 1 Limited

+ Project Neptune Midco 2 Limited

* Project Nepiune Bidce Limited

» Civil Enforcement Limited

» Creative (Contracts) Car Park Limited

On 22 September 2020, the following subsidiaries were dissolved:

Creative Car Park Bidco Limited (company registration number 11074716)

Creative Technologies and Systems Limited (company registration number 07630354)
Star Park Management Limited {company registration number 06651610)

Park Solve Limited {company registration number 06651420}
Star Park Management No.2 Limited (company registration number 08067629)

*
« Creative Parking Limited (company registration number 07630345)

Versatile Parking Limited (company registration number 08034721)

These subsidiaries were all dormant, and therefore there was no profitloss on disposal.

14 Debtors
Group Company

2021 2020 2021 2020

Amounts falling due within one year: £ £ £ £
Trade debtars 7.913 11,744 - -
Corporation tax recoverable 340,176 162,683 - -
Amounts owed by group undertakings - - 1,192,225 1,088,225
Other debtors 102,982 78,358 - -
Prepayments and accrued incame 1,551,550 4,801,951 - -
2,002,621 5,054,736 1,192,225 1,088,225
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15 Creditors: amounts falling due within one year

Group Company
2021 2020 2021 2020
Notes £ £ £ £
Obligations under finance leases 18 ___ 148720 230,770 - -
Trade creditors 666,621 859,468 - -
Accruals and deferred income 833,900 701,100 - -
1,649,241 1,791,338 - -

Obligations under finance leases are secured against assets to which the leases relate.
16 Creditors: amounts falling due after more than one year

Group Company
2021 2020 2021 2020
Notes £ £ £ £
Bank loans and overdrafts 17 49,820,000 45,245,000 - -
Obligations under finance leases 18 53,847 202,567 - -
Other borrowings 17 73,402,086 66,499,086 - -
123,275,933 111,950,653 - -

Obligations under finance leases are secured against assets to which the leases relate.
17 Borrowings

Group Company
2021 2020 2021 2020
£ £ £ £
Bank loans 49,820,000 45,249,000 - -
Other loans 73,402,086 66,499,086 - -
123,222,086 111,748,085 - -
Payable after one year 123,222,086 111,748,086 - -

The long-term loans are secured by fixed and floating charges over all the property and undertakings of the

company.
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17

18

19

Borrowings (Continued)

During the year, a subsidiary of the group issued £Nil (2020: £41,847,508) secured investor loan notes and
£Nil (2020: £18,216,578) secured management foan notes. The Ioan nofes are secured by a fixed and
floating charge over all assets of the subsidiary. Interest is payable on the loan notes at a rate of 10% per
annum. The loan notes are due for redemption in March 2027.

The remaining borrowings relate to another subsidiary of the group. This subsidiary shall repay the loan
facility on the termination date 7 years from 22 March 2019, with an effective rate of interest at 6% plus
LIBOR plus a PIK Margin of 1.5%. Post year-end the banking covenants were renegotiated and reset, with
the term of the loan reduced from March 2026 to 31 December 2022, at which time the loan will need to be
refinanced.

This loan is securaed over over all assets of the subsidiary,

Finance lease obligations

Group Company

2021 2020 2021 2020
£ £ £ £

Future minimum lease payments due under

finance leases:

Less than one year 165,396 275,101 - -
Between one and five years 55,984 221,380 - -
221,380 436,481 - -
Less: future finance charges (18,813) (63,144) - -
202,567 433,337 - -

Finance lease payments represent rentals payable by the group for certain items of plant and machinery.
Leases include purchase options at the end of the lease period, and no restrictions are placed on the use
of the assets. The average lease term s 5 years and at the reporting date the average unexpired lease
term is approximately two and a half years. All leases are on a fixed repayment basis and no arrangements
have been entered into for contingent rental payments.

Deferred taxation
The major deferred tax liabilities and assets recognised by the group and company are:

Liabilities Liabilities

2021 2020

Group £ £
Accelerated capital allowances 177,857 244 551
Losses and other deductions {159,241) -
Short term timing differences (839) {938)
17,777 243,613

The company has no deferred tax assets or liabifities.
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19 Deferred taxation {Continued)

20

21

22

Movements in the year:

Liability at 1 April 2020
Credit to profit or foss

Liability at 31 March 2021

Group
2021

243613
(225,836)

17,777

Company
2021

The deferred tax liability set out above is expected to reverse within 12 months and relates to accelerated
capital allowances that are expected to mature within the same period.

Retirement benefit schemes

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme
are held separately from those of the group in an independently administered fund. Contributions totalling
£10,500 (2020: £4,934) were payable to the fund at the year end and are included in other creditors.

Share capital

Ordinary share capital
issued and fully paid

A Ordinary shares of 1p each
B Ordinary shares of 1p each
C Ordinary shares of 1p each

2021
Number

591,272
258,728
141,500

991,500

Group and Company
2020 2021
Number £
591,272 5913
258,728 2,587
141,500 1,415
991,500 8,915

2020
£

5,913
2,587
1.415

9,915

A, B and C Ordinary shareholders have one vote per share and dividends are distributed amongst the
holders in proportion to the number of shares held by them. Shares rank equally as regards to capital and
have no preferential right to participate in a distribution. The shares do not confer a right of redemption.

Reserves

Share premium

Consideration received for shares issued above their nominal value net of transaction costs.

Profit and loss reserves

Cumulative profit or loss net of distributions to owners.
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23 Cash generated from group operations

Loss for the year after tax
Adjustments for:

Taxation (credited)/charged
Finance costs

Amortisation and impairment of intangible assets
Depreciation and impairment of tangible fixed assets

Movements in working capital:
Decreasel(increase) in debtors
{Decrease)/increase in creditors

Cash generated from operations

24  Analysis of changes in net debt - group

Cash at bank and in hand
Borrowings excluding overdrafts
Obligations under finance leases

25

2021 2020

£ £

{23,077,844) (15,147,925)

(326,354) 312,202

11,611,175 10,584,234

9,886,800 9,886,800

1,249,579 1,000,700

3,229,608  (1,709.842)

(60,047) 532,005

2512917 5,458,174

1 April 2020 Cashflows Other non- 31 March

cash changes 2021

£ £ £ £

1,767,797 1,306,105 - 3,073,902
(111,746,086) - (11,474,000) (123,222,086)
(433,337) 230,770 - (202,567)
(110,413,626) {11,474,000) (120,350,751)

1,536,875

Financial commitments, guarantees and contingent fiabflities

in accardance with Section 479C of the Companies Act 2008, Project Neptune Topco Limited has provided
a guaraniee over the liabilities of Project Neptune Midco 1 Limited, Project Neptune Midco 2 Limited,
Project Neptune Bidco Limited, Creative Car Park Holdings Limited and Creative Car Park Limited.

A cross guarantee dated 26 March 2019 exists betwesn Project Neptune Topco Limited, Creative Car Park
Holdings Ltd, Creative Car Park Bidco Ltd, Creative Car Park Ltd and Civil Enforcement Ltd in favour of

Inflexion Private Equity Partners LLP.

A cross guarantee dated 26 March 2019 exists between Project Neptune Midco 2 Limited, Creative Car
Park Holdings Lid, Creative Car Park Bidco Lid, Creative Car Park Ltd and Civil Enforcement Lid in favour

of Wilmington Trust (London) Limited.
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26

27

28

29

Operating lease commitments

Lessee
At the reporting end date the group had cutstanding commitmenits for future minimum lease payments
under non-cancellable operating feases, which fall due as follows:

Group Campany
2021 2020 2021 2020
£ £ £ £
Within one year 269,594 160,875 - -
Between ohe and five years 698 594 968,188 - -

968,188 1,129,063 - -

Events after the reporting date

Post year-end the banking covenants were renegotiated and reset, with the term of the loan reduced. See
further details in Note 17 and going concern accounting policy.

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel of the group, who are also directors, is as follows.

2021 2020
£ £
Aggregate compensation 821,864 655,875

Other information
The group recharged £90,000 (2020: £57,000) during the year for staffing costs to a company under
common ownership. The amount owed to the company at the year end was £Nil (2020: £Nil).

The group was charged rent and service charges of £Nil {2020: £66,000) by a company in which a director
has a beneficial interest. The amount owed 1o the company at the year end was £16,500 (2020: £16,500).

£208,096 (2020: £224,384) of directors’ fees and travel expenses due to the ultimate parent company were
incurred in the year. The amount owed to the company al the year end was £nif (2020: £60,000).

Controlling party

The ultimate parent company and controlling party is Inflexion Buyout V Investments LP, an LP
incorporated in Guemnsey, by virtue of their shareholding.

The group headed by Project Neptune Topco Limited is the largest and smallest group in which the results
of the company are consolidated.
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