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-ZEELO LIMITED: - -~ -~ [P

- STRATEGIC REPORT -

FOR THE YEAR ENDED 31 DECEMBER 2022

. Introductlon

The drrectors present thelr Strateglc Report on Zeelo lerted (“the Group ) for_:the‘ Xear'ended‘3t-‘:t-3ecember_ :

T 2022

Prmcnpal actlvmes o

The busmess operates in two mam sectors corporate passenger transport and educatlon passenger transport

'Corporate Lo : :
-Provision of safe and rellable bus or coach commuter passenger transportatron for home to' work commutlng for. .

large - corporates ‘such as Amazon Fldellty Wlncanton ZeeIo provtde an enhanced solutlon for nders/.

-passengers usmg the services.

Education: -

“Provision of safe and rehable bus or coach commuter passengef transportatlon for home to school commutlng o

; for large coIIeges or lndependent schools

" The G Group compnses compames in the UK South Afnca ‘and the Unlted States |nvolved in its pnnapal acttwty X IR

"~ and a non-revenue’ generatrng company in Spain where its technlcal and enguneenng team is based

: Busmess revnew

. »Dunng the year under review, the Group saw expansmn in rts UK and |ts US operattons The Group contmued to:. e

focus on its core principal activity of supplying commuting_solutions, "specifically the provision of commuting

- solutions to corporate organisations where the journeys represent commutes to places of work .such as Offices,

Warehouses and Logistics Centres, and Educational Institutions.where ‘the journeys represent commutes to

~places of-Education and Learning. This focus:was key to the expansion-of the business, establishing new -
g :relattonshlps and developing" exrstlng relationships-to further prov1de commuting “solutions to underserved S

R communltles through the creatlon of many.new routes rrght across the reglons m whlch the Group operates

In addltlon to ttS offermg to corporate orgamsatlons in the UK, the busmess has contmued to establlsh new chent
relationships with Schools and Colieges, providing safe, reliable, technology enabled transport to and from

_ .school for students and. teachers. This area of the business has grown substantially since its inception in =~ .
. September 2021, with a_significant growth in Chents served and routes operated in the 2022/23 school year R

- ‘compared to the 2021122 ‘school year. .

" During the year ended 31 December 2622, the shareholders of the group entered into an agreement with Swvi
Holdco Corp (a BVI-business company-incorporated in the British Virgin Islands) to purchase 100%.of the Group - -

share capital. The parties entered into a Share Sale and Purchase Agreement (“SPA”) on 28 April 2022. All

. completion deliverables were met by both parties however the parties mutually agreed to terminate the SPAon |

29 July 2022.

V Zeelo lelted recelved $10 mlllron through the provision of two promlssory loan notes of $5 million each on 21
" December 2021 and- 28 ~April 2022 from Swvl Global "FZE" (a " Limited Liability' Free Zone "Establishment - ="
- incorporated under the Dubai World Trade Centre Authority).-As-part of the termination of the SPA; and effective -

from the date of termination of-the SPA, it was agreed that the group would be released and discharged of all
and any current or future liabilities under or pursuant to the conyertibt_e promissory loan notes.. ’
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.. FOR THE YEAR ENDED 31 DECEMBER 2022

GROUP'STRATEGIC REPORT (CONTINUED)

Busmess revrew (contrnued)

»As a result of the termrnatron both the $5m convertlble promlssory Ioan note held wrthrn non-current llabllrtles as; '

-at 31.December 2021 and-the -$5m convertible promissory loan note issued on-28 April 2022 have been written . .
~off to the- Profit and Loss Account in the Yyear énded 31 December 2022 There was no mterest payable under_.
- the promlssory loan notes at-the date of termrnatlon ST e Ll e _- . ; R <

On 15 December 2022 Zeelo errted completed an equrty fundrng round wrth exrstrng and new mvestors The
- -business- rarsed £4.2m of eqwty funds, refer to Note 24 for further mformatron - . - e

During the year Zeelo Limited granted the conversron of 12,010,000 employee share options to ordrnary share .

' capltal at the agreed exercise price- per the Optron Agreements Refer to. Note 24 for further mformatron

Prmmpal rlsks and uncertarntles :

- ;Competltlve Envrronment ' A- - . - -

“In a competrtrve envrronment the Group has contrnued fo grow |ts busrness due to strength of |ts busmess:_'_ S

o 'model and the value of the Zeelo brand

.. Attentlon to customer service is shown by its 24/7 customer support T

f .. . Qualrty of supply is ensured by strict and regular checks on its operators. - - Lo
- .e . The'journey-routing and mapprng algorlthms were built in house and ensures the most efflcrent Journeys are

" . taken by.all vehicles. . PR - & . -

¢ The App provrdes an easy way for users to book journeys for drlvers and users to be tracked whrle en- route'

and for drivers to log a vehicle’s progress. This is rnvaluable for all users and has proven to be mdrspensable
for. parents of students travelllng on routes to and from School o

" Legislative Risk

,begislative risk is low in the business as the Group sub‘contra.ct the 'runnin'g of‘the"ro-utes. to its operators who
_are responsible for the employment of its drivers and upkeep of its vehicles. - The Group takes ‘an active role in’

ensuring vehicles are -safe and compliant, and that dnvers follow government gurdellnes and use the App-
correctly, by vettrng new and exrstrng operators. ’

A quurdlty Rlsk

The Group manages lts cash and borrowrng to meet |ts workrng capltal requlrements The Group manages

liquidity risk by ‘monitoring forecast and actual cash flows and matching the maturity profiles of assets and -

Irabrlrtres
Credlt Rrsk

As a. standard policy, all.new customers who. wish to. trade on_credit terms are subject to credit verification . . =
procedures. Trade debtors are reviewed on a regular basrs contact made wrth cltents wrth overdue balances and A

a '_provrsron is made for doubtful debts where necessary
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ZEELOLIMITED- - -« - - S

GROUP STRATEGIC REPORT (CONTINUED)

. Key performance mdlcators

Fmancral

jTurnover mcreased to £24 540 179 in 2022 (2021 £15 425 878) -an mcrease of 59 1% (£9 114 301)

) Loss for the fnanc:al year mcreased to £4 731 355 |n 2622 from £3, 906 392in- 2021 S e

- '_Non-fmancual

: ~'_‘:'_Share Sale and Purchase Agreement

: -Zeelo lelted recelved $10 mllhon through the provrsron of two promlssory Ioan notes of $5 mllllon each on 21‘A
December 2021 ‘and =28 April 2022 from Swvl Global ,F'ZE (a Limited Liability Free Zone Establlshment--

-~ -eGross Margm decreased to 15 1 % in 2022 (£3 693 956) compared to- 16 9% in. 2021 (£2 602 985)

totalhng more than 2m rldes ThIS is up from'9, 925 people and 1m ndes in 2021

h Takmg cars. off the road Jn 2022 we were able to get 31, 673 people away from cars lnto a shared solutron.

- ' Emrsslon Offset in 2022 we wefe able to offset 2 607 tonnes of C02 (up 47% from 2021) and by removmg cars o
’ -from the road we saved 5 885 tonnes of COQ (up 273% from 2021) . -

- Dunng the year ended 31 December 2022 the shareholders of the’ group entered into an agreement with Swvl -
Holdco Corp-(a BVI business company incorporated .in the British Virgin Islands) to purchase 100% of the Group..

) Net Zero Zeelo is commltted to a 100% net zero ﬂeet by 2030

Other Developments

-share- capital. The parties entered into a Share Sale and-Purchase Agreement (“SPA") on 28 April 2022. All )
".....completion deliverables were met’ by both partles however the partles mutualty agreed to termmate the SPA on oo
29 July 2022 R

'As a result of the termlnatron both the $5m convertlble promlssory Ioan note held wrthln non- current I|ab|I|t|es as

incorporated under the Dubai World Trade Centre Authority). As part of the termination of the SPA, and effective

from the date of termination of the SPA, it was agreed that the group would be released and discharged of all .
and any current or future Ilabllmes under or pursuant to the convertrble promlssory loan notes

at 31 December 2021 and the $5m convertible promissory Ican note issued on 28 April 2022 have been written

off to the Profit and Loss Account in the year ended 31 December 2022. There was no interest payable under

the promissory loan notes at the date of termination.

_ Repayment of the Lioyds Bank bounce back Loan

In March 2022, the ‘Group repaud its bounce back loan to Lloyds Bank in full. The Ioan for £50, 000 had' o

-~.repayment-terms of 72 months, and had originally been taken-out in-May 2020.:
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GROUP STRATEGIC REPORT (CONTINUED)

. FOR THE YEAR ,ENDED_31" DECEMBER 2022 "

. Future Developments

: Ukra/n/an Conﬂ/ctandR/smg Fue/Pnces j - R LT . R LT _ ;o

. ’The Group was not srgnlfcantly nmpacted by the Ukralman crisis, and the knock -on |mpact to nsmg fuel prlces

and market uncertamty -The Groupcontracts with.its operators using fixed: Journey rates for a fixed perlod of time -

'(for instance;_several months or a- School-term).- As. ‘such,- the lmpact of the” nsmg fuel prices are borne in the.. - -
short to medlum term by the operators : . - -

After the end of the fixed penod if operators seek to increase the Journey rates due to fuel prlce rises, the Group

. -have the optlon to e|ther negotiate an increase in the journey rate with. the cllent to pass this. mcrease on_orto
' .- -seek alternative operators in the. area, which we are readlly able to do due to eX|st|ng relatlonshlps W|th many a

‘.Aopetators across the. reglons we. operate N, T L L

- ‘__.'US Accounts Recervab/e Purchase Facz/lty

. .Fundra/se

~ On 31 January 2023 Zeelo Limited completed an equnty fundmg round W|th exnstlng and new mvestors The
f-'.‘_busmess ralsed £1 19m ofequnty funds R LT o - ; -

In June’ 2023 and’ July 2023 Zeelo lelfed completed an equrty round wrth exnstung -and néw mvestors The’
) busmess ralsed £5 6m of egurty funds : : :

In’ June 2023, Zeelo Inc. entered lnto an agreement ‘with Flrst Busnness Specrallty Flnance LLC for the' provusmn .
-of an. Accounts Receivable Purchase Facility providing a maximum of $2.5m to assist with short term working .
--capital requirements of day to day tradlng A flrst pnonty securlty hen was: entered |nto on the same date as-
: Asecunty for this facmty S

o vT'h.is'-report was approved by the-board and signed on its b'eh-a'tt_'by: .

A Sltngsby.

Dlrector

Date Dec 11,2023 -
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DIRECTORS' REPORT

.. . FOR THE YEAR ENDED 31 DECEMBER 2022

The dlrectors present their report and the audlted consolidated flnancral statements for the year ended 31
~December2022 e e T R S P ) )

.- ,Results and leldends
: The Ioss for the year after taxatlon and mtnonty mterests amounted to £4 522 328 (2021 Ioss of £3 906 392)
The drrectors do not recommend the payment ofa dlvrdend for the year (2021 £n|I) -
Dlrectors _' - .

The dlrectors who served durlng the year and to the date of thls report were! L

SERyan

- L Griffin - sl e I
: .'JShngsby o e -
MDJLrebrelch - . I R ST
“_'PGSheehan LT T T

Dlrectors responsubllltles statement *

7 The: dlrectors are responsrble for preparlng the Group Strateglc Report the Dlrectors Report and the b :‘:'Z‘-" -

~.-consolidated fi nancral statements in‘accordance with.applicable law.and regulatlons

B Company law’ requrres the drrectors to prepare i nancral statements ‘for each frnanclal year Under that Iaw the o

.-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 Repoiting 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 the Group and of the -profit or loss .of-the Group for that period.. .. .. : o - ..

“In >pr,eparing these:ﬁnancial state_ments,'the dir,ectors are required to: -

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
o make Judgements and accountmg estimates that are reasonable and prudent . C
e state whether applicable UK Accounting Standards have been followed, .subject to any materral departures

disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group will contrnue in busmess

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

-Company and the Group and to enable them.to ensure that the. financial statements comply with the Companies .- -..-.
. Act 2006. They are also responsrble for safeguarding the assets of the Company and the Group and hence for = ..

- taking reasonable steps for the prevention and detection of fraud and other irregularities. . ;




" DIRECTORS' REPORT (CONTINUED) .

_FOR THE YEAR ENDED 31 DECEMBER 2022

.Economlc unpact of global events - B

UK busmesses are - currently facmg many uncertamtles such as the consequences of Brexrt Covnd 19,_ :
* - environmental - -sustainability- and geopolitical evénts- Such ‘as the RusSIan ‘invasion - ¢f "Ukrdine: " These

uncertainties. ‘have ‘contributed to an environment. where there exists a range _of issues and- nsks chudlng'__.»
mﬂatlon rlsrng mterest rates Iabour shortages dlsrupted supply chams and new ways of workmg _ A

" The dlrectors have carrled out an assessment- of the potentlal |mpact of these uncertalntles on the busnness

including- the impact of mltrgatron measures,”and have concluded that the greatest impact on the business. is -
expected to be from the economic ripple effect on the global econorny The directors have taken account of

_ these potentlal lmpacts in thelr gomg concern assessment B ,: S

The Gr'oup contrnues to work wnth its partners to m|n|m|se any |mpacts of these events and maxmuse the: o
reahsatlon of. any opportunrtles they may provtde to the busrness © -

“Gomg concern.

. The financial statements' have been prepared on the going concern basis. The Group and the Company‘incurred =~

_ "»"Iosses during thé year however the directors have a reasonable expectatlon that the performance of Group and °
. the Company will be reversed when the research-and: development stagé has been'completed and has sufficient
. :resources available to.meet its future liabilities, as.and. when. they fall .due.. The directors. have considered the.

h .. impact-of the Covid 19 pandemic on the 'activitie'stof the. business and do-not consider that this will materially” o
... impact the ability of the business to frade..in the futureé. On-this. basis, the diréctors are therefore of the opinion -

v, that they should contmue to adopt the gomg concern basis in preparing the annual f nancial statements

Qualifying thlrd party mdemmty provisions

‘The directors benefit fiom a third party qualifying. mdemnlty provnsnon in the form permltted by Section 234 of the ™ ~

- - .Companies’ Act 2006 in.respect of certain. third party. actions against directors. No claim or notice of claim in-.~ -~

- - respect- of .these indemnities has been-received in the year. The:qualifying- indemnity - prowsnon was in force -
: throughout the financial year and up to the date of approval of the Dlrectors Report. '

Matters covered in the Strategic Report

_As permitted by Paragraph 1A of Schedule 7 to the Large and Medium-sized Companies and Groups (Accounts

- and-‘Reports) Regulations 2008 certain matters which are required to be disclosed in‘the Directors' Report have - -

been omitted as they are included in the Strategic. Report. These matters relate to principal actlvmes busmess

" réview, principal risks and uncertainties and future developments.

Provision of information to auditor

' Each of the persons who are dlrectors at the time when th|s Dlrectors Report is approved has confirmed that:

e sofar as the dlrector is aware, there is no relevant audlt mformatlon of whlch the Company and the

~Group's auditor'is unaware, and

e " 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 and the Groups audltor is aware of that .
- information. - : : .
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DIRECTORS' REPORT (CONTINUED)

' FOR THE YEAR ENDED 31. DECEMBER 2022

Post-"baiance-sheet events. . = D e

Fundrafse s

. ‘Orr 31 January 2023 Zeelo L|m1ted completed an- equ1ty fundlng round wrth exrstrng an-d .nvevv_'_:.i,n'_\'/,.efstor—s..*:'i—’he . :
: -busmess rarsed £1. 19m of equity funds - L T e e

“in June 2023 -and July 2023 Zeelo ertted completed an equrty round with exrstmg and new mvestors The

busrness rarsed £5:6m of equrty funds .

. US Accounts Recelvab/e Purchase Facr//ty

' In June 2023 Zeelo Inc. entered lnto .an. agreement wrth Flrst Busrness Specrahty Frnance LLC for the provision

of an Accounts: Receivable Purchase:Facility. providing a maximum of $2.5m-to assist with short term.working

capital requirements of ‘day to day trading. A fnrst prlonty secunty lien was entered rnto on the same date as !
’ securrty for thls facmty i

Audltor o

. The audltor I\/Iazars LLP, will be proposed for reapporntment in accordance wrth section 485 of the Companles. L
.Act 2006 5 : . .- ) ) .- T

B :AThts report was approved by the board and srgned on |ts behalf by ' . 3

é\%t

o .:J Sllngsby

Director

Date: Dec 11,2023
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ZEELO LIMITED .

-Oplnlon N

 We: have audlted the flnanc1al statements of Zeelo ernted (the parent Company) and |ts sub3|d|anes (the o

" 'Group') for the' year ended 31 December 2022 which comprrse the Consolidated: Statement of Comprehensive’

_--'4'-'--'Income the -Consolidated “and . Company -Statements of - Financial Position,-the Consohdated and Company .
-7 -~ Statéments of .Changes. in- Equrty thé Consolidated- Statement of Cash Flows and notes to the ﬂnancral?
statements including a summary of significant accountrng pollmes ST . B

The financial reporting” framework that has been” applred in their preparation”is apphcable law and United

-+ Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applrcable in the UK and ' T

o Republlc -of Ireland (Unlted Klngdom Generally Accepted Accountung-Practlce) Lo
- In our opinion, the ﬁnancial statements: :

' . - _glve a true and falr view of the state of the Groups and of the parent Companys affarrs as at 31

... . December 2022 and of Group's loss for the year then ended; . :
.#. _.have.:.been" properly prepared in. accordance wuth Umted ngdom Generally Accepted Accountrng.,

- . Practice;and - vz - - Vo
'_ LI have been prepared |n accordance W|th the requrrements of the Compames Act 2006

- Basis for opinion -~ |

1 .We eonducteéd our audit-in accordaicé with Interfiational Standards dh Auditing (UK) (ISAs (UK)) dnd applicable
law. Our responsibilities uﬁnder 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 the parent Company in

- accordance- with the -ethical requirements that are- relevant- to-our- audit-of the financial statements in the UK, -

including. the. FRC's Ethical. Standard and we have fulfi Iled our other ethical respon3|brlmes in accordance with. - .

"~ these requrrements We belleve that the audlt evrdence we have obtalned is. sufﬁcrent and approprlate to prowde .
a basrs for our opinion. - ST : T .

_ Conclusions. relatin'g to going‘concern

In auditing the financial statements, we have concluded that the drrectors use of the gorng concern basrs of
accountmg in the preparatlon of the financial statements is appropnate - . LT

Based -on the- work we have performed; we ‘have not identified any material uncertainties relating to events or-
conditions that, individually or coliectively, may cast significant doubt on the Group and the parent Company’s
ability to continue as a going concern for a period of at least twelve months from when the fi nancral statements
are authonsed for issue.

Our responsrbllmes and the respon5|bmt|es of the dlrectors with respect to going concern are described inthe

Other mformatlon »

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 an. the ﬂnancial statements doés‘not cover the other inform'ation and

thereon .
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'INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ZEELO LIMITED

S Our responsrblllty is to read the other rnformat1on and, in doing.so, consrder whether-the other mformatron is:
s T materially ‘inconsistent with' the- financial’ statements or.our-knowledge: obtained in the course of- fhe= audlt or
s .o- 0 ‘otheiwise appears to-be materially misstated. If we identify such material inconsistencies or apparent material -
T misstatements, we are required to determine whéther this gives fise to-a matenal misstatement in the financial

- statements:- themselves. if, based on the work-we have performed:’ we conclude that there |s -a- materlal

) mlsstatement oﬁthrs other mformatron we are requrred fo report that fact . el TR

~We have nothlng to report in th|s regard

' Oplmons on other matters prescrlbed by the Companles Act 2006

_tn our op|n|on based on the work undertaken ln the course of the audlt L B

. _the mformatlon glven in the Strateglc Report and the Dlrectors Report for the f nanC|aI year for whtch the

o i nancral statements are preparéd’ Is consistent with the fi nancial’ statements and . -
‘e the Strategic Report and the Dlrectors Report have been prepared in, accordance with appllcable Iegal

- requtrements S I . A . S
. Matters on which ,vve are-required to repo‘rt. by:'ex_ception :

' R I'n'hght of ‘the’ knowledge and understandmg of thé’ group and the - ‘parent Company ‘and their environment -
.- obtained in the course of the audlt we: have not |dent|f ed materlatmrsstatements in the Strateglc Report and the
"Dlrectors Report o : :

We have nothmg to report in respect of the foIIowrng matters in relatron to WhICh the Compames Act 2006
requwes us to report to you if, |n our oprmon

: ;...-'-' adequate accountmg records have not been kept or returns adequate for -our audlt have not been

1 ... received from branches not. visited by us; or. .
o - ‘the parent Company fi nancral statements are not in agreement wrth the accountrng records and returns or
‘e - certain disclosures of directors' remuneration specified by law are not made; or

- - - we have not. recelved all the information and explanatlons we require for our audlt
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" INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ZEELO LIMITED

L Responsmllmes of Dlrectors

o f-As explarned more fully in the Dlrectors ResponSIbllntles Statement set out on’ page 5 the dlrectors are R
T responsrble for the preparatiori ‘of the financial statements and for’ being satisfied that they: grve a true ‘and fair .

- 'view, -and-for'such -internal control-as the directors determirie is necessary to enable the preparatlon of ﬂnancnal -
T statements that are free from matenal mrsstatement whether due to fraud or error S A e . .

‘ In prepanng the f nancial statements the dlrectors are respon5|ble for assessnng the Group and the’ parent
'Company s ability fo continue as a going concern, disclosing, as applicable, matters reladted to going concern and’
using the going concern basis of accounting unless the directors intend either to hqwdate the Group and the
- - parent Company or to cease operatlons -or have: no reahstlc alternatlve butto do S0. : :

‘Audltor s responsubﬂmes for the audlt of the fmanctal statements '

- Our objectives are to obtain reasonable assurance about w_hether' 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 aIways detect a material’ mlsstatement when it exists. Mnsstatements can arise. -
from fraud or error and are .considered matenal if, mdnwdually or in the aggregate they could reasonably be
: expected to-influence the economlc deC|5|ons of users taken on the basis of these fi nan0|al statements.

_. The extent to WhICh our procedures are capable of detectlng |rregulant|es mcludmg fraud is detalled below

. Irregularltles mcludmg fraud are mstances of non- compllance with: Iaws and regulatlons We desrgn procedures.
in line with our responsrbrlmes outlined above to detect matenal mlsstatements in respect of lrregulantles
rncludmg fraud . :

- Based on our understanding of the Group and the-parent Company and their industry, we considered that non--

© compliance- with -the following taws and’ regutatnons ‘might have a -material effect-on the financial statements - '

~ employment regulatton ‘health and safety regutatnon and anti-money Iaunderlng regulatlon

To help us identify mstances of non- compllance wnth these laws and- regulatlons and in identifying and assessmg'

the risks of matenal misstatement in respect to non-compliance, our procedures included, but were not lumlted

to:

* Inquiring of management and, where appropnate .those charged with_governance, as to whether the Group, .

" and-the parent Company is in compliance with laws and regulations, and dlscussmg their pollmes and -
procedures regarding compliance with laws and regulations; - S e

* Inspecting correspondence, if any, with relevant licensing or regulatory authontles

e Communicating identified laws and regulations to the engagement team and remaining alert to any

' indications of non-compliance throughout our audit; and

X Consrderlng the ‘risk of acts by the Group ‘and the’ parent Company whrch were ‘contrary to appllcable laws "

__and regulations, including fraud.

We also considered-those laws and-regulations that have a direct effect on the -preparation- of the-financial- - -+ -

statements, such as tax.legislation, pension legislation, the Companies Act.2006... - .. .
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__INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ZEELO LIMITED |

- - In addition, we evaluated - the -directors'- and management's - incentives and " opportunities for fraudulent’ -~ :
’ '*‘_mampulatlon of ‘the- fmanclat statérnents. including the risk of override of controls, and detefmined that the =~ =

- .principal risks were related to. posting manual journat entries to manipulate’ financial _performance, management = - - '
.. "bias through judgements and assumptrons in- srgmfrcant accountlng estimates, ‘i partrcuiar in relation to the "=

"+ “valuation of share options,. revenue recognmon (whtch we pmpomted to the-cut- off assertlon) and srgmﬂcant one- - g
: -..-';-off orunusual transactlons - B e R . : =

’ Our audlt procedures in relatron to fraud mcluded but were not’ Ilmlted to
. 'Makmg enquiries of the directors and management on whether they had knowlédge of any actual suspected ™
" oralleged fraud; ’
.o .~Gairing an understandlng of the'internal controls establlshed to mmgate rlsks related to fraud
" . Discussing amongst the’ engagement team the risks. of fraud -and. ’ -
- Addressrng the risks of fraud through management override of controls by performlng Journal entry testlng

There. are mherent I|m|tat|ons in the audlt procedures descnbed above and the prlmary respon5|blllty for the- T

_ préevention and detection of irregularities- including fraud rests with management. As with any audit, there
< remained a risk of non-detection-of irregularities, as these may rnvolve collusnon forgery mtentlonal omrssrons -
’ mlsrepresentatlons or the overrtde of mternal controls T :

A further description of our responsrbllmes for the audnt of the financial statements is Iocated on the Frnancral
Reporting Councn s..website . at WWW. frc. org uk/audrtorsresponsrbtlrtres This descrlptlon forms part of our
audttor s:report. - :

Use of the ‘audit repb-rt' :

This report is made solely to the Companys 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 L

Companys members as a body for our audit work for this report, or for the ¢ oprmons we have formed

ﬁ:\.} - 7:.-—-
.. Gareth Jones (Senior statutory auditor):- .~ - - . ST .. s
for and on behalf of Mazars LLP T o T )
"~ Chartered Accountants and Statutory Auditor - -
30 Old Bailey
London
EC4M 7AU '

Dafe: Dec 11 2023

L
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022 o

2022 . 2021

" Turnover

“ff"Cb‘st'bfsales _
- Gross proflt
Admlmstratlve expenses L ;

._ ‘Other operating income .. -~ .
! -Othe_r*’operating‘chérges' o

Operatmg loss

o Interest payable and 5|m|Iar expenses

Loss before taxatron :

94,540,179

15425878 1
'(zo 846 223) (12 822 893): o

_Nofe -, <€ ... £,

3, 693 956

(16,490,191)
.. 7,816,556. ..
" (245,385)-

2,602,985 S

(6,494.675) -

(as6411) 0

. '(5,225,064) -
019

(4,048,101) -

'{130,924)

o ---(5226083)
494728‘

12

(4,179,025) --

Tax on loss '272,633 v

L 731355) (3906392) |

Loss fprffhe_fiharieiai yeari _—

. Other comprehensive (loss)incomé™ "

Currenc_y translation differences - (149,628) - 58,677

“Total comprehensive loss fortheyear, - .~  (4,880,983) (3,847,715)

Loss for the year attnbutable to o '
(209,027). ' -
(4,522,328) (3,906,392)

Non -controlling interests
Owners of the parent Company

 (4,731355) (3.906,392)

The Consolldated Statement of Comprehenswe Income has been prepared on the basis that all operatlons are
contlnumg operations.

The notes on pages 18 to 40 form part of these financial statements.

’ S -12-




V"'f-Fi’..‘?d.as,jsets. LT
_ Intangbleassets . ..ot
. -Tangiblefixedassets . "~ * Lol

- ZEELO LIMITED
REGISTERED NUMBER 10274913

. CONSOLIDATED STATEMENT OF FINANCIAL POSITION
.AS AT 3 DECEMBER 2022 o )

: Current assets

:Debtors amounts falllng due wrthln one year T
' _A_Cash and- cash equwalents e

Credrtors amounts falllng due wnthln one:

Ayear .
7 ‘Net current assets

- Total assets Iess curré’nt Iiabilities :

,N'et ?.S's_e_!.s._

' ] 'Caprtal and reserves

" Called up shére capltal '

Share premium account
Share option reserves
Profit and loss account

Non controlllng mterests ’

- Total equity-

Foo

J Slingsby. -

16

a7

- A8 o

13
14 T

- 8, 428 502

=) 783, 775 -

11 212 277 .

(6 438 082)

4957174
‘ M‘Credltors amounts falllng due after more o L
“ than one- year :

L A9

21

22

22

- 22

- 4,957174 .

2022 .

S s
©C 182731

182,979

~ 4, 774 195

'-1,-256 L
- 19,817,996
© 2,743,172

(17,396,223)
(209 027)

2021

122,882

- 6,244,042 - -
4286237 Sl

10,530,279. oL

(3 308 991 )

7,221, 288

" (3768,626)

©-15,207,119
£ 1,840,718

(13,473,313)

. 3,575,544

~ The financial statemehts were approved and authorised for issue by the board and were signed on its behalf b'y:“ B

TLSiiTLTTT122546

7344170

... 35875544 -

‘Director . A ) ' - -
“Date’ Dec’lt 2023 R B S St
-The notes on pages 18 to 40 form part’ of these fmanaal statements.”
-..'- -- —13_-
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.--*:.A.-‘»'.Tanglble fixed. assets A ‘14_ - - 119;555.. ._-__:' .- 4
U ivestimets T g e gy v pgg

.- ZEELO LIMITED— s T i
REGISTEREDNUMBER 10274913 . . . S

COMPANY STATEMENT OF FINANCIAL POSITION
. .AS AT 31 DECEMBER 2022 S

Co 2022 2021 -
- Eixe’d_;ass'et_e K _':‘\'__-f O _' ,-'_"' '__ o _’ K PSR - R ; ’
* Intangible assets X j . N < - - B R c

. 83,382 . 7

992476 . - 79696 .

A_.Currentassets D D L ST

- Débtors: amounts fallmg due W|th|n one year 46 10,724,223 - .7 e@e4des - o o

Cash and cash equnvalents S © 470 2,542,253 T U171 4,091,595
| A - | 13266476 0 T 711086789
g _"-Credltors amounts falllng due wnthln one Do e R T e
covear LTl T 18 BsseRryy el (303184 T

Netcurrentassets - - - - -io-- - - . o.ooio 7710203 - - .. - 0-8,024,148-

'"_;To,téras‘sétfs‘res'é curent liabilities T e U g 7026797 o T gganATeT

Credltors amounts falllng due after more-

L thaneneyear - 9 0 U L L. (B768826)

Net@ssets U Tt ns Eogyapergt 5052488

Capital and reserves

Called up share capital L 21 ) 1,256 o 1,020

" Share premlumaccount colrrlL. o220 -19,817,996. © ... .15,207,119..

‘ Share option reserves . - ..: S 22 o ' ' ,»_0 2 743, 172 A o _1_,84_0,_71_8
Profit and loss account - 22 (13,859,745) . (11,996,369)

Total equity - ‘ 8,702,679 5,052,488

The Company has taken advantége of the exemption allowed under section 408 of the Companies Act 2006 and
---has not presented: its-own Statement of Comprehensive Income-in-these financial statements.. The loss.after tax .
of the parent Company for the year was £2,612,422 (2021: loss of £3,271,704).

The financial statements were approved and authorised for issue by the board-and were signed on its.behalfby:‘

e T o
- JSllngsby_‘ 4."“ "‘.".: T :e"il.;.'l,” ';".‘.'A— .'Zi.. T :.4".:_.7':.‘.'" ';"."." .'I"_: coT :_"I..;.".:f" ";".'4.‘:’
Durector L . . . S . . C .
Date: "pec 11, 2023 .

The noﬁes on pageés 18 to 40 form'paﬁ of ihe'se‘ﬁn'ancial‘statemeht_-s. .

- 14 -
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY -
’ FOR THE YEAR ENDED 31 DECEMBER 2022 )

Called - Sharev . Share APl'OfIt and . Non- . =
_up share - premlum;w option. . -.loss ¢ .controlling . . - Total,
capltal .. --~account.-_ reserves - ccount .interests - equity”

At1 January 2021 B 5_9,1" _"_"-_6,'.0()_95__-8'-8'7v"."-1‘,675,563 . (.9';625,;59{;}:"__--.: .-

Comprehensuve Ioss for the .
Cyear T ) Lo o

: Lossfortheyear_: .:'.-;., - 4:'.;.?_. . '-. (3,90:6,3‘9—2;) o

(3,906,392) - - -

- Curreﬁéy t.ra'n's'la:fion'dfiffé'ren‘c-es i IS B ) I '53,6'77" o - . .'.’:53;67_7-1

Othercomprehensuve mcome.l' —— e —_— e —
‘fortheyear - T U T ST S -1 1 - 74 A 58,677--

- Total comprehensnve Ioss for

L (1939,852)L

Ctheyear N 7Y AT R (3847 715) e

‘Shares issued during the year 429 9197232 . - L -7 9,197,661 -
- Shareoption Costs- - -t vt it oo . 185{S0° - o - .o iicc 165,150

* Total transactions with owners 429 . 9107232 . les1s0 . - 7 . e3e2sit

At1January2022 01,0200 15,207,119 1,840,718 (13,473;313) - - 3,575,544

. Comprehensnve Ioss for the
year . L
- qus'forth'e year." LT

U (4,522,328) (209 027) (4 731 355)'

.

Currenc‘:ytrans|ation differences’ - e - - (149628) . . . -~ (1‘49,628)"

Othercomprehenswe Iossfor _
theyear .~ = ] e IT e T

 (149,628) . 7 - T (149,628)

Total comprehensuve loss for -
the year . cee - (4,671,956) --(209,027) (4,880,983)

Shares issued during the year - 236 4,610,877 : - - - 4,611,113

Transfer (fiom)/to profit and Ioss ) ’ :
account _ S <1 (749,046) 749046 . - -

 Share option costs - - 1,651,500 - - 1,651,500

. Total transactuons with . - . . y o —
owners - 236 4,610,877 902,454 . 749,046 - . -6,262,613

At31December2022° . ~-1,256 19,817,996 2743172 (17,396,223) (209,027) 4,957,174

_ Thenotes on pages 18.to 40 form part of these financial staterents.-

T



- year.

ZEELO LIMITED - -~ - -

COMPANY STATEMENT OF CHANGES IN EQUITY -
FOR THE YEAR ENDED 31 DECEMBER 2022 . _~

Share |

Called up - - premium Share. optlon
reserves Ioss account

* -sharecapital .- - account- -

: At1January 2021 s ol l:.591. 7 6,009,887 -
’ "Comprehensnve loss for the year ‘
Loss for the’ year B

~1,675,568

Proflt and

" (8,7247665)

(3,271,704)

Total_equtty
T £ N

- ,938,,6'11' é)_ e

"(3,27_1_ 704)

Total comprehensnve loss for the N

(3 271 704)

(3 271, 704) =

Shares rssued dunng the.year .- P v_-:: '429., .-9,197,232
_Shareoptnoncosts R I IR

165,150

© 9,197,661 .-
165,150 ° -

..Total transactio:is.Wifh”owhe_r“s: '_ L 429 - -v9;1-97,'2-32

165,150 .

- 9,362,811 - -

- - A1 January 2022 e ... ..1,020. -.15,207.119

Comprehenswe Ioss for the year A :
. Lossfortheyear T R R -

1,840,718

- - (2,612,422) -

~{11,996,369) -

(2,612,422

Total comprehensive loss for the -
year

(2,612,422)

(2,612,422)

- Shares issued durmg the year - : J- 7236 4,610,877 -

. - A-_Transfer (from)/to proft and Ioss S

account - . LT
Share option costs - - . T L -

© (749,046) -
-'1,651,500 .

l7a9046 -

- 4611,113

- 1,651,500 -.

Total transactions with owners 236 4,610,877

902,454

749 046

6,262,613

At 31 December 2022 C 1256 19,817,996

12,743,172

(1 3, 859 745)

8,702,679

The notes on pages 18 to 40 form part of these financial statements.

) - 16 o
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" ZEELOLIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
. FOR THE YEAR ENDED 31 DECEMBER 2022 .

Cash flows from operatlng actrvrtles

i Loss for the fi nancral year

Adjustments for:: f._,'_:.:_ B co _

_~ Amortisation of mtangrble assets

- Depreciation of tangrble fixed assets

-Loss on disposal of tanglble fixed assets

" Waiver of promissory: Ioan notes . o
Interest paid <~ - - - S
“R&D taxation credlt : N B
lncrease m debtors -

- Increase in creditors

Corporatron tax recerved
Currency translation dlfferences
Share optlon costs

B -.Net cash.-usedAin‘-operatin'g activities.~ - .. L

Cash flows from investing actiyities
. Purchase of tangrble fixed assets
" Sale.of tangrble t' xed. assets

i Net »cash used in mvestmg a‘ctiv'itie-s'. c o

Cash floyvs from financing activities

lssue of ordrnary shares

: Repayment of other loans

“Repayment of loari notes »

- -Issue of new promissory loan-notes
Interest paid ‘

Net cash from financing activities _

“ Net (decréase)/increase in'cash and c¢ash’ equlvalents

‘Cash and cash equrvalents at begmnrng of year

Ca_shvand cash equivalents at _the end of -yea'r .

Cash and cash equrvalents at the end of year compnse: -

Cash at bank andinhand

88

. 2022 L2021,
- E L
. {4731,355) (3,906,392). - <
e
© 82,100 © 27,534
- 4,066
(7816556)-j T
_ 1,019 - . 130,924 - -
. (494728)  (272633) -
-'(1,835,370) .. (4,630,785). . "
3141776 2,023,336
" 145838 202,008 0
|- (149,628) . . 58,677 -
. 1,651,500 . 165,150
V. (16)001,450) © (6,202;003) -
. (146,351). - (118,211)
|(146,351)  (118,084)
4,611, 113- 9,197,661
(46 317) (29,553)
- T (41,088)
4,081,562 S
(1,019)  (130,924)
8,645,339 8,996,136
T(1,502;462) = 2,675,959. -
14,286,237 1,610,278
-2,783775 _ 4,286,237
"2,783,775 4,286,237

_17 -
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NOTES TO THE FINANCIAL STATEMENTS

- .FOR THE YEAR ENDED 31 DECEMBER 2022‘ L

R

i .- '_ 2 1 Basrs of preparatlon of fmancral statements

General lnformatlon

Zeelo errted rs a pnvate company llmtted by shares mcorporated in: England and Wales The Companys' |

“egistration- number is 10274913.- The- reglstered office is- Bunldlng 423 Sky View (Ro) A_rgosy Road, : S

East Mldlands Arrport Derby, DE74 ZSA

The busrness operates in two main- sectors corporate passenger transport and educatlon passenger--' o

transport o

_Corporate:

_Provision of safe: and reliable .bus. or. coach commuter passenger. transportatron for home to_work -~ - .
- commutmg for large corporates such as: Amazon Fldelrty, Wrncanton Zeelo provrde an. enhanced solutlon-

for. rlders/ passengers usrng the servrces - ) e

" Education: - .-: . : Co :
" Provision of safe and rellable bus or coach commuter passenger transportatlon for home to schooli ;
commutrng for large colleges of mdependent schools ’

On 4 Aprrl 2023, the Companys regrstered offlce address changed from 2 Underwood Row London N1 : T
“7LQto Burldlng 423 - Sky View (Ro) Argosy Road, East Midlands Arrport Derby, DE74 2SA. - .

Accountmg poltcres o

AThe financial statements have been prepared under the hrstoncal cost convention uniess. otherwnse
_specified within these accounting policies and in accordance with Financial Reportlng Standard 102,

- the -Financial- Reportrng Standard applrcable in- the UK and the Republlc -of Ireland and the_

R Companles Act 2006..
The preparatlon of i nancral statements in compllance w;th FRS 102 requrres the use- of certarn
critical accounting estimates.-It also requires Group management to exercise rudgement in applylng
_ the Group's accountrng policies (see note 3). : v

The Company has taken advantage of the exemption allowed under section 408 of the Companies

" ... Act:2006 and has not- presented” its own Statement of Comprehenswe Income ‘in. these: financial

statements

The financial statements have been presented jn Pounds Sterling and are rounded to the nearest
pound as this is the currency of the primary economic environment in which the Group operates.

* Thié following principal acc‘oun'tin'g' policies have been applied:
2.2 Basus of consolrdatlon A

- The consolldated fnancxal statements present the results of the Company and |ts own subsrdlarles
("the Group") as if they form a srngle entity. Intercompany transactions and balances between group
companles are therefore elrmrnated rn full.

. Where the Group mcreases its controlllng mterest in the subsrdrary the transaction is treated as a

______ - - transaction ‘between equity-halders, Any difference -between the fair.value of the consideration paid - -
~and the carrying amount of the non-controlling interest acquired is recognised directly in equity. No
;‘changes are made to the ¢ carrylng value of assets Ilabtlmes or provrsmns for contmgent |Iabl|ltles

-18 -
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" NOTES TO THE FINANCIAL STATEMENTS
~FOR THE YEAR ENDED 31 DECEMBER 2022

© - - 2. - Accounting poli;ci_es.(continued).'

',2.3"

Goi'ng‘concer'n‘

“ The fi nancral statements have" been prepared on the gorng concern basrs The Group and the
. Company incurred losses during the year'| however the directors -have a reasonable expectatron that

- the performance of Group and the Company will be reversed when the research and development B

.stage has been completed and has sufficient resources available to meet its future liabilities, as and -

when they fall due. The directors. have considered. the impact of the Covid 19.pandemic on the

activities of the business and do not consider that this will materially’impact the ability of the businéss ~ -
“to trade in.the future. On this basis,- the direéctors” are therefore of the opinion” that they’ should

- continue to adopt the going concern basis. in prepanng the annual financiat statements. - .~ .

24

Forergn currency translatlon .

' Functronal and presentatron currency

:.The Companys functlonal and presentatron currency is GBP

Transactlons and balances

-Forergn currency: transactrons are translated |nto the functlonal currency using the spot exchange '

e rates at the dates of the transactrons

. At each penod end forergn currency monetary |tems are translated usrng ‘the closrng rate Non-

) "f"'For'e,ig'n 'eXchangefgains ,'an'df losses resulting’ from ‘the 'séttliémenit of transactions and from the . * ~
“translation at period-end: exchange rates of monetary assets and liabilities denominated in foreign

“monetary items measured at historical cost are translated using the exchange rate at the date of the
.transaction.and. non- monetary rtems measured at fair’ value are measured using the exchange rate. S
. whén farr value was determrned . o : .. I . o

currencies are-recognised in profit or loss except when deferred in other comprehensrve income as " -

“qualifying cash flow hedges

. --Foreign exchange-gains and. losses that.relate-to borrowings and cash .and-cash equivalents are -

- presented in the Consolidated Statement of Comprehensive Income within-'administrative expenses'.

- All - other foreign exchange gains and losses .are. presented in profrt or. loss -within. ‘other
comprehensrve rncome

‘On consolidation, the resuits of overseas ‘operations are translated into Sterling at rates

“- - -approximating to-those ruling-when the transactions took: place. All assets and liabilities -of overseas

operations are translated at the rate ruling at the reporting date. Exchange differences arising on -
translating the opening net assets at opening rate ‘and the results of overseas operations at ‘actua!

_.rate are recognised in other comprehensive income.. .
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_ NOTES TO THE.FINANCIAL STATEMENTS *_
. FOR THE YEAR ENDED 3 DECEMBER 2022

o2 - Accounting.policie"s (continued) - .-

Turnover

‘Turnover |s recognrsed 10 the extent that rt is. probable that the economnc benefrts will ﬂow to the

g ,Group and-the turnover_can: be reliably: measured Turnover is measured as the fair value of the~

X Renderlng of servrces

consideration recelved or receivable, exc|udrng discounts, rebates, value added tax and other sales ) -

. taxes. The fonowrng criteria must also be met before turnover is recognlsed

- Turnover from a contract to provrde servrces is recognrsed in the penod |n which the 'services are'-,
. provided |in accordance with the stage of completron of the contract when all of the followrng

condrtrons are satrsfred . - S
.- 'the amount of turnover can be measured rehably,

e itis probable that the Group will- recerve the consrderatron due- under the contract )
'»° - the stage of completron of the contract at the end of the reportrng perrod can be measured.-' :
© Y reliably; and - - -- ’

k.

- e -the costs mcurred and the costs to complete the contract can. be measured relrably

Operatrng Ieases the Group as lessee - .. - g

Rentals pard under operatrng Ieases are charged to the Consolldated Statement of Comprehensrve-'

Income ona stralght line basrs over the Iease term

- Benefits received and receivable ‘as an ‘incentive to sign-an operating :lease are recognised on-a~ :*.

. . strarght line- basis over the lease term, unless another’ systematic basrs is representatrve of the trme :
i :pattern of the Iessee s benefrt from the use of the Ieased asset. : ; : . . :

2.7

Research andrdevetopment .

In the research phase of an internal project it is not possible to demonstrate that the project wil
generate future economic benefits and hence all expenditure on research shall be-recognised as an

".expen‘s'e when it'is incorred. “Intangible assets are recognised from the devélopment phase of a
. project if and only if certain specific criteria are met in order to demonstrate the asset will generate

probable future economic benefits and that its cost can be reliably measured. The capitalised

development costs are subsequently amortised on a straight line basis over-their useful economic -- - -

lives, which range from 3 to 6 years.

. If it is not possrble to drstrngursh between the research phase and the development phase of an

T 287

internal project, the expenditure is treated as if it were all incurred in the research phase only.

Governmentioans -

Dunng the prior year the Group took advantage of the government's Coronavrrus Bounce Back Loan
. Scheme (BBLS). This_was accounted for as a basic financial instrument under the amortised cost
: ‘method using an effective rnterest rate as permitted by FRS- 102. Theloan secured by the Group is:
~_debited to cash and.credited.to othér loans within.the Consolidatéd Statement of Financial Position.
"~ Any fihance charge--oecurred” was “présented- in-thé Consolidated “Statement--of Comprehensrve*
- Income within 'interest payable and-similar expenses’-and ‘other operating income'.. - - :

A
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~ NOTES TO THE FINANCIAL STATEMENTS
. FOR THE YEAR ENDED-31 DECEMBER 2022 -

T Accounting-pdlicies’ (continued)b

s DR R PSR

.2 9 Interest payable and snmllar expenses

a constant rate on the - -carrying amount. Isstie costs -are |n|t|ally recognlsed as a reduction in the -
. proceeds of the assocrated capital mstrument

: 2.10Pensnon5' o

o Detine’d.e‘ohtribtxtion_ pension plan

The.Group‘ operates a defined co-ntrlbhti-'on plan for. its employees A defined contribution plan ls‘a:.

5 Interest payable and 'similar expenSes are charged to the Consohdated Statement of Comprehensrve"_'::',: T
- Income: over the term of the debt using the-effective interest method so that the amount chargedisrat’ ™ " . .

pension plan under-which. the Group’ pays fixed contributions” into. a separate entlty Once the‘ o T

contnbutlons have been pald the Group has no further payment obllgatlons

- The contnbutlons are. recogmsed as an expense in the Consolldated Statement of Comprehenswe

- Income when-they fall due. Amounts-not-paid are shown in accruals:as a-liability in the Statement.of-
Financial Position. The assets -of the plan are - held separately from the Group in mdependently
BRI 'admlnlstered funds - T :

211 Share based payments ' C = ST et e e e
; Where share optlons are awarded to employees the fair value of the optlons at the date of grant |su '
" “charged to profit or loss over the vesting period. Non- market vesting oondltlons are taken into

account. by .adjusting the .number of equity insttuments expected .to.vest at. each.Statement of . ..

! Financial Position date so that, ultimately, the cumulative amount fecognised 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 cumulatlve expense is not adjusted for fallure to achleve a’
: market vesting condltlon .

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 Group keeplng the scheme open or the employee
malntamlng any contnbutlons requnred by the scheme)

Where the terms and condltlons of options are modlf ed before they vest, the increase in the fair
value of the options, measured immediately béfore and after the modification, is also charged to profit
or loss the Consolidated Statement of Comprehenslve Income over the remammg vestlng perlod

Where equity mstruments are granted to persons other than employees the Consolldated Statement
of Comprehensive Income is charged-with fair value of goods and services received. -
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o c20 Accountmg pohcnes (contlnued)

212Taxatlon PR

o Tax is recognrsed i the Consolldated Statement of Comprehenswe Income except that a charge""_‘:n',-: Tl
-attributable to” an.item of income and expense recognlsed as other comprehensnve income or to an. "7 " .

item recogmsed drrectly in equity is also recogmsed in other comprehensrve income or dlrectly in’
- equity respectlvely .

_The current Jincome tax charge is calculated on the basis of tax ‘rates and laws that have be'en'ff'
T énacted or substantlvely enacted by- the reportlng date |n the countrles where the Company and the"_—
o o Group. operate and: generate mcome - - -

Deferred tax balances are recognlsed in respect of alI tlmrng dlfferences that have ongmated but not t”
" “reversed by the Statement of Financial. Position date, except that: - ’ .

. The recognltlon of deferred tax assets is limited to the extent that it i probable that they will be 4
C "recovered agamst the reversal of deferred tax Ilabllltles or other future taxabie prof its; ’

e Any deferred tax balances are reversed if and when alt condmons for retalmng assocrated tax L

) aIIowances have been met; and
e - "Where they relate to trmrng differences. in respect of - mterests m subsudlanes assocrates

.- -branches’and joint ventures and.the Group can. control the: reversal of the tummg différences .-’ X

: _and such reversal is not consrdered probable in the foreseeable future

.~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 vaiues 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
Lo -usi.ng tax. rates and laws that have-been enacted or-substantively enacted by the reporting date. - -

2. 13 Exceptlonal rtems

Exceptional items’ are transactions that fall within the ordinary activities of the Group but are
presented separately due to their size or incidence. . .
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NOTES TO THE FINANCIAL STATEMENTS
.FOR THE YEAR ENDED 31 DECEMBER 2022 -

2. - AccOunting policies (continued)‘ :
PR -2 14Intangrble assets.
il .,lntanglble assets are. mrtrally recogmsed at cost, After recognmon under the cost model,- mtangrble

. assets are. measured at cost less’ any accumulated amortlsatron and any accumulated |mpa|rment
losses.

At each reporting date the Company assesses whether there is any indication of.impairment. If such

indication exists, the recoverable amount of the asset is determined which is the higher of its fair -
_“value less - costs to sell and its value in-use. An lmparrment Ioss s recogmsed where the carryrng
: :--amount exceeds the recoverable amount. . S .

:-All mtangrble assets are consrdered to have a f nlte useful life. If a relrable estrmate of the useful llfe
_cannot be made the useful life shall not exceed ten years ’

.The estrmated useful lrves range as follows

- -lntel_lectualr property [ - - 5 _ years

 Amortisation - is " included in “administrative “expenses’- in- the Consolidated = Statement " of- = == "

Comprehensrve Income

T 215Tangrbleflxedassets R e S IS

Tangible fixed assets under the cost model are stated at historical cost less accumulatedA
. depreciation and any.accumulated impairment losses. Historical cost.includes expenditure that.is .

directly attributable.to bringing the asset'to the location and condltlon necessary for |t to be capable of
. operatlng in the manner |ntended by management . -

At each repomng date the Company assesses whether there is any indication of impairment. If such
“indication exists, the recoverable amount of the asset is determined which is the higher of its fair -
value less costs to sell and its value in use.-An rmparrment loss is recognlsed where the carrying
amount exceeds the recoverable amount.

~Deprecratron is charged 'so as to allocate the ‘cost of assets less therr resrdual value over thelr
estimated useful lives,.using the straight-line method. - . S o :

Depreciation is provided on the following basrs.

Fixtures and fittings - - 20%
Office equipment -20%
Computer equipment s - 33.33% -

" The assets' residual vaiues, useful Iiyes'and"deprec‘iation ‘méthods  are reviewed, and adjusted' o

prospectively if appropnate ‘or if there is an mdrcatron of a significant change srnce the last reporting
date.

‘ Galns and Iosses ‘on dlsposals are determrned by- comparlng the proceeds wuth the’ carrymg amount
and are recognrsed |n the Consolrdated Statement of Comprehensrve lncome .

-2 16 Valuatlon of mvestments

Investments in subsrdianes are measured at cost Iess accumulated rmparrment ’
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_ NOTES TO THE FINANCIAL STATEMENTS *
- FOR THE YEAR ENDED 3 DECEMBER 2022

2 Accountmg pohcres (contlnued)

- . nRs S Lo JetTs L L etE

oL 2 17 Debtors amounts falllng due wrthm one year

Short term debtors are measured at transactxon price, Iess any |mpa|rment Loans’ receivable are v

measured TInitigily at fair value, net of transaction costs, and are measured subsequently at. amortlsed
cost usmg the effective interest method less any impairment. '

2. 18 Cash and cash equrvalents

- 'Cash is represented by cashiin hand and deposnts with'fi nanmal mstrtutlons repayable wrthout penalty

“ on*notice of not.more than 24 haurs. Cash equivalents are hlghly Ilqwd mvestments that mature inno -

" .more than three months from the ‘date of acqu;smon “and that are readlly “convertible to. known
amounts of cash W|th |n3|gn|fcant rlsk of change in value

.In the Consolrdated Statement of Cash Flows cash and cash equlv'alents.are'shom}n net of bant(’ N
- overdrafts that.are repayable on demand and. form an mtegral part of. the Group s cash management .

2 19 Credrtors o

~ Short term creditors ‘are measured at the transaction:price. Other financial liabilities- including bank -
. loans, are. measured initially'at fair value, net of transaction costs and are. measured subsequently at ...

amortlsed costusmg the effectlve mterest method o S

YR
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3 DECEMBER 2022

2 '_-~-.Accounting policies (c0ntinued) e

. 2,20 Financial instruments .© ..

-The. Group only enters into' basic financial instrument transactions that result in the recognition of --

""finanmal assets and liabilities like trade and other debtors and. creditors, loans from banks and other -

) ‘.thll’d parties, loans to related partles and investments in. ordmary shares.

; " Debt’ instruments (other than those;wholly repayable_ or ,receivabte within one yea_r), including Ioans o
* -and other accounts receivable and payable, are initially measured at present value-of the future cash

flows and subsequently-at’ “amortised cost using the effective intefest method. Debt instruments that”

' .'-are payable or receivable within one’ year, typically trade debtors and creditors; are measured, lmttallyf
and subsequently. at the-undiscounted -amount of the cash or other.consideration expected to be paid

- or. received. However, “if ‘the arrangements of .a short-term instrument constitute a fnancrng

_"" transaction, like the paymient of a trade debt deferréd beyond normal business terms or in case of an.

" out-right short-term loan that is not'at market.rate, the financial asset .or liability is measured, initially = .
. at-the. present. value.of future cash. flows discounted-at a market rate of.interest for a similar.debt - .
4_.-|nstrument and subsequently at amortised- cost, unless it qualifes as .aloan. from a director inthe: - -

-case:- of a small company, ora public benef t entity concessnonary loan.

- Financial ‘assets that are measured- at.cost and amortised cost are assessed-at the ‘end of each =~
- reporting'period for.objective evidence.of impairment. If objective evidence.of |mpa|rment is found an, L
- ‘impairment Ioss is recognised m the Consolidated Statement of Comprehensnve Income o

For ﬂnanmal assets measured at amortised “cost, the impairment loss is measured.as the difference

between an asset's carrying amount and the present value of estimated cash flows discounted at the

" .asset's original effective. interest rate. If a financial asset has.a.variable interest rate, the discount rate .- . .. .
" for measuring any |mpairment Ioss lS the current effective interest rate determined under the_',, Do

contract

'Finanmal assets 'and-‘_ liabilities are offset and.the net amount reported in_‘the'Statement of EFinan‘cial

Position when there is an enforceable right to ‘set off the recognised amounts and there is an .' '

"intention to settle on a net basis or to realise the asset and settle the liability simultaneously.
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_NOTES TO THE FINANCIAL STATEMENTS

C 3. Judgements |n applymg accountlng polrcnes and key sources of estrmatlon uncertamty

‘ In applyrng the Group s accountrng polrcres the dlrectors are requnred to make judgements estlmates and'

- -assumptions -in -determining the carrying amounts of assets-and liabilities: ‘The-directors’ judgemenits, -

estimates.and -assumptions are based on the-best and most reliable evidence available at the time.when: .

- the decisions, are ‘made; and are based on_historical experience and other factors- that -are' considered. to__:_;"".'_
- be appllcabte ‘Bue -fo the- inherent sub;ectlvrty involved- in making such Judgements -estimates- and s

) assumptrons the actual results and outcomes may drffer

The estimates and underlyrng assumptlons are reviewed on an ongoing basls Revnsrons to accountrng.'
. estimates are. recognised in the period in which the_estimate is revised,. if the. revision affects only. that
_ periogd,-or in the: penod of the. revrsron and future perrods if the revrsmn “affects’ both current. and future -
) perlods S Sl e e . T

3.1 Critical judgements in‘applying the Group s accounting pollcles - ’ : :

The critical judgements that the:directors have made in the process of applymg the Group s accountmg' )
“policies and that have the most srgnrﬂcant effect on the amounts recognrsed in the statutory fmancnal .
- statements are dlscussed below : : ’

(r) Share’ options. - ’
. . Estimating fair value for. share-based payment transactlons requires determrnatlon of the most approprlate .
.“valuation model,- which' depends on the terms and.conditions of the grant- This. estimate also requires -

detérmination. of thé most appropriate inputs.to the valuation model including thé expectéd life of the share .. .- 'f.'

. option .or- appreciation right, volatility and dividend: yield and making assumptions_ about them. For the .
measurement of ‘the fair value of equity-settled transactions with employees at the grant date, the -
Company uses a valuation model based on applying a revenue multiple to the ARR run rate revenue.

4. - Turnover

'An analy5|s of turnover by class of buslness is as’ foIIows

2022 - 2021

£ £

: jRendering of services - .- - - CoLorma. o R 24,540,179 - 15,425,878
Analysis of turnover by country of destination:

2022 = 2021

A . _ . ) £ £

‘United Kingdom - a - 21,999,997 14,121,815

- Restofthe World: -~ -+ oowT oo e 2540482 - 1,304;063-

24,540,179 15,425,878
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5. .-Other operating-ineqtn‘e 4
) S . ) 2022, - 2021 ..

."¥. Other operating income [+ 0 L 0 L r S EeC i 0 U 78168567 00 L -
E Other operating income-relaies to the convertible promﬁissdryfloan-note»transaction (note 19). o

"6 Exceptional items.

2022 0 2021 -

| Exceptionalitem < C T T T 2450385 7 156411

"~ The exceptional items relate legal work associated ‘with the aborted transaction, legal work connected to. -
_fundraising, legal Expenses connected.to employment advice, .and. legal/tax adwce relatmg to.the
T secondment to the us ofa few UK employees PR IS - - -

7. "obéi-'ait'ing loss.
.~ The operating loss is stated after charging/(crediting):

L2022 2021

R

Depreciation of tangible fixed assets -~ - - - 82100 - 27,534
" 'Amortisation of intangible assets , o o A . 88 . 88
Research & development charged as an expense B 1483442 773,014
. Pension costs . U .. .. .. 164554 .. 58608..
Exchange dlfferences S ' S (276,774) 38,940
Other operating lease rentals = =~~~ "~ o T 1,176,879 259,147
- Share option costs - o C DR - 1,651,500+ - - 165,150
Impairment of trade debtors ' 76,794 291,000

i - :'2_7'-
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- _;:A'uﬁdi'tov,ﬁsremune_;at'i;,,j:_j:- R
t"manual statements
i Fees Payable to the Group s audltor in respect of - R -
CArotherseices . S g 28,620 7
; - 9. _."‘Eﬁployees : :

| . Staff costs were as follows: -

L e et T e T e Group . .Group. P o
Wages and salarles oo o e w 8287643 3272 178 REEDIE

. -Social secunty costs BT L S A A -_1;-0'66,853-: 381 174
Pensmn costs™ - e U mas oo Ul et e 164,554 58 608‘--:“-'-'

' ,,‘9,51'9,050 3711960'

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

" Group  Group Company ~ Company
2022:- . . 2021 . . . 2022 .. . . 2021 -
No. . No. - . No. ) No.
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_ NOTES TO THE FINANCIAL STATEMENTS

.- 10.

Directors' remuneration

Cs Tl T 022 - -202':71:"

" _ Directors' emoluments JUEE L 454,581 - 379; 417 .
- Directors’ pens:on costs- Ce e T T e e T T 0271 - 14, 729»{‘.- AT e

-463,852 394,146 -

During" the year retirement benefits.-were accrumg o1 “directors’ (2021 2)',in_reepect:of;ieeﬁned__:' .

- contribution. pensnon schemes.

The hlghest pald dlrector recewed remuneratlon of £228 905 (2021 £188 284) o U T

- The value of the Companys contubutlons paid.to a defmed contnbutlon pensmn scheme in Eespect of the .

R ,hlghest pald director amounted to: £9 271 (2021 £10 963)

SRLE

AL

The dlrectors of the Group are consudered to be key management personnel

Ivnter'est'b'a'y":-ible"ahd-'si_milareXpehsee"5' S T e
- 2022 2021
g £

. Other interest payable .~ . oIS U o019 0130924

'Included in other interest payable is the mterest mcurred and: repald on a Cowd Bounceback Ioan that

was repaid in full in March 2022.

Taxatlpn .. oo . .'>'.' .- " ’. PR .- T ’

2022 - 2021

Corporation tax

R&D'taxcredt . . R [(494,728)  (272,633)

_Total currenttax =~ S (494,728)  (272,633)

‘Deferred tax

"~ Total deferred tax T LT T e o7 T

.- _-Taxation on loss on ordinary activities . : PRI . (494,]28) .. (272,633)
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NOTES TO THE FINANCIAL STATEMENTS T LT

- 'Factors affectmg tax credlt for the year :

s ‘The tax assessed for the year is* hlgher than (2021 hrgher than) the standard rate of corporatlon tax m C

“'the UK of 19% (2021: 19%). The drfferences are explalned below

£ g

2023 . '2'0217_ '

© 7-Losson érdm.arvfacti.vmes ???fofe_ ,fa&' Lo e It (5,226083) (4,i79.028) -

! Loss before tax on ordlnary actlvmes multlplled by standard rate of

" corporation tax in the' UK of 19% (2021 19%) T T (992,956)  “(794,015)

.Effects of

.'leedasset drfferences e -_ L (B39T ... -_ -

. Expenses not deductible for tax’ purposes .. T t. 400246 1 136,544

" Income not taxable for tax purposes - T € V0 1Y I

- Additional. deduction for R&D expendlture S e T e (366,410) 0 (190,934)
* Adjustments to brought | forward values " i T 22,524y L

. -Other permanent differences - .. : L ) - (93,485) - - .
-_Surrender of tax losses for R&D tax credlt refund - .. 'p48264 337,807 -
R&D tax credit - - 7 - - T Co e (49‘4728) (272633). L
: Remeasurement of deferred taxfor changesm tax rates T o ';. (54, 357) . (669, 936)4. T .

- Deferred'tax not fecognised = - Co 0T 226,489 _1,080,534
" Effects of overseas tax rates- T _ B 402,597 T

Total tax credit for the year - © (494,728)  (272,633)

Factors that may affect future tax charges

The UK Government announced in the 2021 budget that from 1 April 2023, the rate of corporation tax in
the United Kingdom will increase from 19% to 25%. Companies with profits of £50,000 or less will
continue to be taxed at 19%, which is a new small profits rate. Where taxable profits are between £50,000
and £250,000, the hlgher 25% rate will apply but with a margmal relief applymg as proﬂts increase.

] _At year end the unrecognlsed deferred tax asset for the Group and the Company was, £2 529 754 (2021
£2,323,270). o o
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1. angibleassets L. il

el Group and Company

1ntellectual A
property

L R cost . - - T .“ . .A.. L - - . . - P A 1 .'A L .. .- - = . . -t Tl WD .‘A . A‘ - - . N “:A' RN AR :A
- AT January 2 2022 "o el L

At31 December2022 _fvj-'..‘-' LTI T T a0 T

" A'mbrtisati'on- _ T e S
Charge forthe year P T - - N

_'At.31VDecem.er 2022,:.;" " R " 192 L

"I Netbeokvalue T e T e e e

- At31December2022 - .- LU LT T g

U AE31December202f. U Tt T T 336

: -Th"e_i-in'téngit')!e éss_ets ‘reiate'.to infé_lléptqal:probelﬁty/traderﬁvarvks for Zéelo-. -

Y
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", NOTES TO THE FINANCIAL STATEMENTS' ) ) ]

';--,:1,4‘-.-:Tanglblefnxed assets . R

“ - -Charge for the year Ll

& Cost B c i
At January 2022

L Additions . T

Dtsposals AR

i At 31 December 2022" g N

opt ok
At 1 January 2022.

B '.'.Dlsposals

At 31 December 2022— )
_Net book ;;Ia_iuéi :
- . A3 December 2022 -

‘At 31-December 2021

e _letures and

flttmgs

. £'l' -

801

Offlce
equmment
£

10,992 . ..

Computer

equnpment

= (5 649)

.-‘1-79i076~
7+77126,956.-

Total

| '1'91 669 .

146 351

6, 649) ‘

~ rere o

30312

E 300 383

332 371

. 64355
76470 1
1 583) 5

69123 .
Y 82,100

139,242

149,640

U s0 . L isg

L8114 -

182731

984 .

114,721 - -

. 122546

.
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~ NOTES TO THE FINANCIAL STATEMENTS T o
.. -FOR THE YEAR ENDED 31 DECEMBER 2022» ST

: A14.‘. y ja:rfé_iblie-'fixéd'a.s'set.s'(cdnti_r_u'ie:d')l'-*__-'"_-’ S 3

LI R ST .:_-‘-Ofﬂce Computer"", e
S S L s Ee ' .;' equtpment‘ : equipment ‘. - Total : -

LT .'Cost . C el el i
:At1January2022 Ul et DL 0778 0 - 121, 2385 SRl |
Lo CUAdditions ST T T T e e s g e T 76497 04,684
' ZD«sposals R T e P (5:649) ..

- ‘At31 December 2022'_ e RN f_;‘{'_'57;;'26,,‘965':'=,__‘"_"'1,9_2,'066_, f_:‘{'j‘é'z],';déj-““- e

DepreCIatlon IR S S R ETE AT e e
At1January2022 P T TS ERR ¥ 2 A ,;._,4:4,507 48"‘634 R
3 ST 8945 .:"”.'."49,5'90" 54445 i

L ‘-"-Charge for: the year ‘ R R
(1‘,‘58_3) (1 583)":"3'

o Dtsposals i

. A3 December“zbzz-‘s L LT ez saae 101,496;.'-".' :

‘Net book value

T 665t 76731 83382

C At 31,_' Dec‘errip,erfzqzio ,

‘~ - .-_3_3 -,:., -- -._4 - -
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..FOR THE YEAR ENDED 31 DECEMBER 2022

."15. Investments .. -
R 'Comrpa'ny< LT T

lnvestments' Tl

4 sul:lS|d|ary_ -

.companies . .

"‘Cost : -

4 'At1January2022 Ll T L 718248

Addltlons o o - o o R . 159,425: -
At31December2022 YT
Net book value

- AE3 December2022 L 2.1

,_Ar.31fbefc'er'ﬁs‘ér2_b'21'f T 3z

Addltrons in mvestments m the year relate to share optnon costs lncurred by Zed Doublee LO S L.
(Soaedad Umpersonal)durlng the ‘year. ) : Lo - .
.. Subsndlary undertakmgs . - '
The foIIowing were subsidiary undertakings of the Company:
: - Class of-
Name . - Registered office - Principal activity . sl)a_res.: ) :lf_l,oldirtg
Zed Doublee LO S.L Calle Josep Irla i Bosch, R&D and technology Ordinary ~ 100%
(Sociedad Unipersonal) 18, ‘Bajos, 08034 T T h
. . .. . Barcelona, Spain . .. . . . .. . .
ZeeloSA Midco Proprietary  Beacon Rock, 21 Transport solutions Ordinary 70%
Limited* Lighthouse Road,
T Umhlanga, Kwa-Zulu
- - . Natal, 4320, South Africa. . L
Zeelo, Inc. 859 Wlllard Street, Sunte Transport solut|ons Ordinary 100%
. Massachusetts 021 69
*The SA business was restructured in Fébruary 2022 to meet BBBEE fequirements. As a result ZeeloSA
. Midco Proprletary Limited was regnstered with-Zeelo lelteds shareholdmg transferred_to this -entity,
. retaining 70% shareholding, with the remaining 30% of the shareholding held by a BBBEE partner.
. -34-
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NOTES TO THE FINANCIAL STATEMENTS

. -FOR THE YEAR ENDED 31 DECEMBER 2022

_16.. .Debtors: amount_s_‘.‘f‘allingdue within one year

120227 -0 2021 oo 2022 7 02021 -

'Group, o _Group"_'--.-!Compa-ny: _Company T

o TrRdedentors U s g 7ea774 | 638703 amease | saT1819 T

Amounts owed. by group undertakmgs e - 3360399 - 971,148
.Other debtors™ ~ " , T -7 7895804 214,255 * 798,926 < 187,679
Prepayments and accrued mcome . . 3,126, 201 118,451 2 ,626,809 - 61,215 -

EE Corporatlontax recervable P 621 723 © 272,633 1 621 723 Y3 633 T

e 8,428,50'2j 6,244,042 '110_,724,_223j__' 6,964',19_4 E

Trade debtors are stated net of provr5|ons of £76,794 (2021 £290 400)

Amounts owed by group undertakrngs mcludes Ioans WhICh -are unsecured bear mterest from 3 6% to 4_-' _—

8% (2021 3.6% to 8%) per annum and are payable on demand

.On’ 30 December 2022 .a £287 556 Ioan to a dlrector was granted atan rnterest rate. of 4 29% (based on‘ o

RS the current long-term AFR at'that date):. At year end the entlre Ioan amount remamed outstandmg and‘ e

has been included wrthln other debfors.- . -

- 17. . Cash and cash equivalents .

Group . _ Group' - Company :'_Company' -

S 20220 - 20217 0 0 T 2022 0 0 20217

‘ g IR 3 £ . £
Cash at bank and in hand ~ . o 2,783,775 4,286,237 2,542,253 . 4,091,595
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. 18.. Credltors Amounts fallmg due wnthm one. year -

',_5

: Groupf : ,.~_Group : ?Compan—'y‘ 'Company
+--2022° 0 720219 - 0 --2022 0 72021 -

- Gtherloans [note 19) "¢ -t T T T e 12685,', -

" _Trade creditors T T LT 22844 1869 659 539,795 1737 491:
Worklng capital facility -~ - -~ - .-~ - ----2199789 - . - ---2199,789 - - .- - -
-Amounts owed to group undertaklngs R e T e R 21',8.43

_i{ “Other taxation-and soqal securlty R ‘_293__,068:‘_: 1813227 184,501 - --.104,087 A_ S
.. Other creditors. LT L. 11,3980 0 -19,374. . L5990 - -13:494 -
-+ Accruals‘and deferre‘d income> 13,310,983~ 1,245,951 2,631,589 - 1,145,182

16,438,082 - 3,308,991 ° 5556,273 ° 3,031,641

©7On" 30 March 2022, Zeelo*Limited entered into a working capital facility- with Close Invoice Finance -
_ Limited providing an initial maximum facility of £1,500,000 with an uplift to £3,500,000 in May 2022 to o
.. assist with short-term.working.capital requirements. of day to day tradung An alI asset debenture was © .

entered into-on.the same. date as secunty for this facility. : . R : -

- The workmg capltal facmty is secured by a fi xed- a‘nd ﬂoatlng oh'ar;cje"oVer the asséts of the Conﬁ'a'n'y'f -
. within the group in favour of Close Brothers Limited. This facility has no agreed renewal date and will
contlnue untll elther party termmates the agreement in wntmg W|th a notice penod then taklng effect .

.19, Credltors Amounts falllng ‘due after more than one year oL

Group " Group . Company Company

2022, . 2021 . . 2022 . 2021 .

: ' I £ R £ £
Promissory loan notes ‘ S o - 3734994 - 3,734,994

~ Otherloans . . 7° ST . 33632 - . - 33832
- ..3,768,626 .- 3768626

Promissory Ioan notes held at the end of 2021 were dlscharged and credlted as 'other income' in the '
__Consolidated Statement of Comprehensive income. :

“.-In March-2022, the-Company repaid its bounce back included within -amounts falling due- within one -year .
and amounts falling_due after more than one.year within other loans of £nil. (2021 £43,476) to Lloyds ..

Bank in fult
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.. 20.

21.

. On 27 June 2022 the Company |ssued 410 000 Ordlnary shares of EO 00001 each for con5|derat|on of S

' Amounts fallmg due wrthm one year,_

. 'Allotted called up and fuIIy pald R : : T R .
' 50,448,582 (2021:3,690) Ordlnaryshares 'of £0.00001 (2021 £0 10) each 0 505 . 369

.Loans -

LR e e e S e ._: -L-Group; Grc,ur‘)'--‘-_-A'tcempanyc_‘ C-o'm.pa'n)’r‘"-‘-_- ,j .
Co. "4::__; - 7 - Tk ._“_'.__.'.__ 2022 . . 2021__ - 2022 . 2021__ ; ) -
LU T e s e .- B 2 V £, - - ___ £ _» E - "_: £ . _. . _.- £ R R

Otherloans L S 12,685. Loe 9,844 -

Amountsfallmg due 2- 5years L . R
Loan notes™ : - B - '3,734994- - 3,734,994 -

__O_therloans, S LT el 33832 T . T 33ed2

© i e 3768626 o - - 3]_68,626 5

T3 s1311. 73778470

Called up share capital -.

2022 . 2021, L

56,230,000 (2021:5;623) A Preferred shares of £0.00001 (2021: £0.10)each --. 562 - 562

8,890,000 (2021:889) Preferred shares of £0.00001 (2021: £0.10) each .- 89" ' 89
-10,049,353 (2021:nil) A3 Preferred shares shares of £0.00001 each 100 _ -

1,256 1,020

All classes of shares are equal in respect of voting and dividend rights, except that the A Preferred
shares, Preferred shares and A3 Preferred shares take priorrty over all other classes of shares on capital

* distribution.

“ln ApnI 2022, the shares were subdivided 1: 10,000.

£0. 01 7295 each.

E

.~ 0On 15 December 2022 the Company issued 1,538,582 Ordinary shares of -£0.00001 .each for
_“consideration of £0. 360073 each -and 10 ,049,353 Preferred shares of £0 00001 each for consrderation of
_£0:360073 each.

On .30 December 2022, the Company |ssued 11 600 000 Ordlnary shares of. £O 00001 each for .

C ‘consuderatlon of £O 0372 each
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L 22, Reserves

‘)4.

- Share premlum account

o transactlon costs

LR weesl i Share optlon reserves -

i o Share optlon reserves represents shares to be |ssued under the share based payments scheme WhICh the
D e T Group and Company operates for |ts employees : celo. T

B 'Proflt and loss account

T 'Proflt and Ioss account mcludes allcurrent and pnor penod retalned proflts and Iosses
©..23!." Consolidated analysis of it debt. "~ - T L Bl TT e et LoEh 0T e

S LTl e T R T 2L January P T Loans. - December -
L 2022 Cash flows dl-scharged..,t, Ll 20227
\:,_.Cash at bank and in hand L j 4,286,237 '(1,592,452) - 2783775
R v-'Debt due after 1 year e . (3 768 626) - - - - 3,768,626 Ce e
' Debtdue within 1year =~ - - - T (12)685) (2,199,789). 7T 12:685- (2:199;789) .

e resy arean wwem.
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24,

- Durrng the year ‘new: optlons were granted forferted and exercrsed as detarled below

Share based payments

i The Group operates an equrty-settled employee share optron plan For the measurement of the fatr value
- of equity-settled transdctions with-employees at the grant date, the Group uses a valuation model based

on applyrng a revenue multrple to the ARR run rate revenue (refer to. note 2 11)

Weighted - - L - Weighted

average o average
. .exercise .. . .. - ._ . .exercise .. . .. & ... ..
_ price -- - Number " | price -~ -Number -
(pence)--- - -'000 - (pence) -:- -- ‘000
) ) © 2022 - .l 2022 C 2021 2021
Outstanding at the beginning of the year. ~~~." "~ 236.83 .~ ~ 3010 . = 163.75 . 2436 .
_ “Granted duringthe'year ~ -~ - - °368.05 .1313. © 37569 1,059
| Forfeitedduringtheyear. . ..~ "7 17295 . (1269) . 17295 .  (471)
" Exercisedduringtheyear. - - . :- - - - 36520 - - :(£201) - 17295 - -+ +(14)
. Outstaniding at the erid of the year - 36387 - -1853 ..  -236.83 ° - 3010 -

" In April 2022 the shares were subdivided 1:10,000.

.25.

26.

- 2022 Jo2021

- B S 3
A Equity-'settled schemes .' k ' I i - . ' . - 1;651,560 E . t6_5,15t) ’
;Pens:on commitments = - .- . S N, .. CoL ol
- ‘The Company operates a defined contribution 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 Group to the fund and amounted fo £164,554 (2021: £58,608).
Contributions totalling £34,222 (2021: £6,857) were payable to the fund at the reporting date.
Commitments under operating leases
4 “:At 31 December 2022 the Group and the Company had future minimum Iease payments due under non-
~ €anceliable operating Ieases for each of the following perrods ’ '
) Group - -Group ,:Company.-‘ : A:Company .
LT ’ 2022 . 2021 . 2022 . 2021 -
It LT T LTSN ST L. o7 's"."..f‘...' ~£" LT £ LT _£ It Tl £
- Notlaterthan 1year----"- * = 616,193~ 71,046 468,707 41,055
'616,193° ' 71,046 468,707 ' 41,055
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27,

s

,Post balance sheet events

Related party transactlons

The Group has taken advantage of the exemptlon permltted by sectlon 33 tA Related party dlsclosure of L
thé Financial Reporting ‘Standard 102, riot to’ prowde dlsclosures of transactlons entered into with other-' R
. _wholly owned members of the Group Lo - . )

e On 30 December 2022 a £287 556 {oanto-a du'ector was granted atan mtefest rate of 4. 29% (based oni--;ﬁ" B

the current long-term AFR at that date). At year end the entrre Ioan amount remalned outstandlng andf B

"+ has been mcluded wrthm other debtors S

: Fundralse

. On 31: January 2023 Zeelo lelted completed an equlty fundlng round wuth exustmg and new: mvestors -

20,

_US Accounts Rece/vab/e Purchase FaC/llty ‘

- 'The busmess ralsed £1 19m of equnty funds

n. June 2023 and July 2023 Zeelo lelted completed an eqwty round W|th exustlng and new mvestors The'j ' : o
. business’ ralsed £5.6m of equuty funds. . _ R o _ o

- In June 2023 Zeelo Inc entered lnto an agreement W|th Flrst Busnness SpeC|aI|ty Flnance LLC for the‘::
provision of an Accounts Receivable Purchase ‘Facility provndlng a maximum of $2.5m to assist with short -

term working capital requirements of day to day tradlng A fi rst priority security lien was entered mto on the

same date as secunty for thns facrlnty

Contralling party

There is no ultimate control_ling party.: -

TTa0-



