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RATP DEV UK LTD
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their strategic report for the year ended 31 December 2022.

Review of business
The Company's principal activity is that of a holding company for the subsidiaries set out in note 12 and carrying
on a trade of bidding for contracts and providing financial and support services to its subsidiaries.

There have not been any significant changes in the Company's principal activities in the year and the Directors are
not aware, as at the date of this report, of any likely major changes in the Company’s activities.

On 11 September 2023, the Company purchased the remaining 12.5% of the issued share capital of RATP Dev
Transit London Limited from Tower Transit Limited for consideration of £1, with the company now being a wholly
owned subsidiary of the Company.

During the year the Company generated revenue of£3,093,000 (2021: £3,453,000), a reduction of £360,000, which
is primarily due to a reduction in activity following the closure of Quality Line Transport Ltd during 2021. The
Company made a loss for the year of £75,887,000 (2021: £26,071,000) which includes a £68,000,000 impairment
of certain of the Company’s investments, as well as the cost of financing the Company’s subsidiaries and costs
relating to the London United Busways pension scheme acquired in 2021.

Losses for the period were also impacted by exceptional costs of £836,000 (2021: £835,000), which reflect claims
-relating to businesses no longer operated by the Company.

In 2019, the bank covenant KPls were replaced by a guarantee from the parent company, RATP Développement
SA. This was agreed and accepted by all Lenders in 2019 and is in place for the full term of the external loans and
therefore no issues in relation to banking covenants KPls in the year and post year end.

Principal risks and uncertainties

The Company is not materially exposed to financial risks, its principal financial risk is the interest rate on its revolving
facility with its bankers which is based upon SONIA. The Directors review financial risks regularly in accordance
with group policies.

The Company receives management fees from all its subsidiaries in full, including the Joint Venture Company
RATP Dev Transit London Limited, but is not expecting to receive any dividend income in this or subsequent
periods. The Directors continue to manage this risk by working closely with the subsidiaries in developing their
response to the short and medium term challenges faced.

The impact of Covid-19 continues to be felt on elements of the financial and operating performance of the
Company's investments, as those involved with sightseeing activities have experienced slow recovery from the
significant revenue reductions following Government advised national lockdowns and the collapse of the
international tourist trade, especially in London. We are beginning to experience an increase in the demand for
sightseeing tours. Those investments that run services on behalf of Transport for London do not bear the revenue
risk of lower passenger numbers but continue to experience a rise in costs as a direct result of additional health
and safety expenditures pertaining to COVID-19.

The rising rate of inflation through 2022 and into 2023 will likely impact on both contract price adjustments and on
-the underlying costs of the business. The Company manages this risk through procurement contract reviews and
cost management programmes.

The Company continues to closely monitor the impact of the Ukrainian-Russian war on its supply chain, in particular
on fuel and electricity supplies. As at the date of this report, there are no direct material consequences on the
supply chain for the Company.
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RATP DEV UK LTD
DIRECTORS' REPORT .
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their report of the Company for the year ended 31 December 2022.

Results and dividends
The results for the year are set out on page 10.

No dividends were paid during the current or prior year. The Directors have not recommended payment of a final
dividend. .

Future developments

The Company continues to assess the potential of increasing the group's market share in public transport
operations in the United Kingdom, especially after forming the Joint Venture with Tower Transit Ltd in December
2021. In 2023, the Company’s operating subsidiaries are continuing to actively manage the business impact of
inflation, adjusting and adapting its operating practices accordingly with a particular focus on recruitment and staff
retention as the Company deals with acute driver shortage that is prevalent across the London bus market. The
Company is also assessing and evaluating its electrification strategy, to determine which garage to electrify or
extend the electrification in 2023, which is heavily influenced by route wins and losses. Following a tough few years
trading conditions for the sightseeing Companies, due to the impact of Covid-19 on the leisure and tourism sector,
the sightseeing Companies are now experiencing early signs of improving demand in the market.

At the end of 2022 Regie Autonome des Transports Parisiens ('RATP'), the ultimate parent undertaking of the
Company, initiated a strategic reflection process on the future of RATP Dev Transit London Limited and its
subsidiaries (‘the London business'). This process has been launched to define the means to strategically
strengthen the position of the London business, regardless of the shareholding structure. In accordance with IFRS
5, RATP have classified their. UK shareholding as discontinued operations and impaired their investment to fair
value less any costs related to the strategic review. It is not expected that this review will have any immediate
financial impact on trading.

Directors
The Directors who held office during the year and up to the date of signature of this report, except as noted, were
as follows:

L A Daniels

M T Sinaceur

L S West

C M Chardon (resigned 31 January 2022)

J-L Onnis (resigned 31 March 2022)

F P Fullick (resigned 30 June 2022)

A-F Laclide (resigned 30 November 2022)

J J Keenan (resigned 24 April 2023)

F C F Tonetti (appointed 1 July 2022)

J J Cohen (appointed 1 December 2022)

J H R Foldes (appointed 24 April 2023 and resigned 23 November 2023)
A W Parsonson (appointed 23 November 2023) .

Events after the reporting date
There were no material events subsequent to the reporting date.
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RATP DEV UK LTD- ,
DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Going concern

Since the end of the current financial year the Company has experienced a trading environment that is generally
improving following the Covid-19 pandemic, subject to growing challenges relating to the high and enduring rate of
inflation. The Company has launched a review within its businesses to address underperformance, which includes
initiatives to modemise operating standards in garages, develop a pipeline of new drivers and the recruitment of
an experienced management team.

As the Company and its subsidiaries were loss-making in the period, the Company's immediate parent company
has given assurance to provide support to the Company for at least twelve months from the date of issuing this
report. During the Covid-19 periods, the Company obtained additional lines of credit to assist it in managing the
financial impact and these remain in place. The directors have therefore deemed it appropriate to prepare these
financial statements on a going concern basis. ’

Qualifying third party indemnity provision

The Company maintains Directors' and officers' liability insurance in respect of legal action that might be brought
against its Directors. The Company has indemnified each of its Directors and other officers of the Company against
certain liabilities that may be incurred as a resutt of their offices.

Disclosure 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 Report of the Directors
have been omitted as they are included in the Strategic Report on pages 2 to 3. These matters relate to the review
and analysis of the business, development and financial performance and the principal risks and uncertainties.

Statement as to disclosure of information to the auditor

So far as the Directors are aware, there is no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the Company's auditor is unaware, and each Director has taken all the steps that
he or she ought to have taken as a Director in order to make himself or herself aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

Auditor
The auditor, Mazars LLP, will be proposed for re-appointment at the forthcoming Annual General Meeting.

Energy and carbon report

As the Company has not consumed more than 40,000 kWh of energy in this reporting period, it qualifies as a low
energy user under these regulations and is not required to report on its emissions, energy consumption or energy
efficiency activities.

Statement of Directors’ responsibilities
The Directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. The Directors have
elected under company law to prepare the financial statements in accordance with UK-adopted Intemational
Accounting Standards.

The financial statements are required by law and UK-adopted Intemational Accounting Standards to present fairly
the financial position and performance of the Company. The Companies Act 2006 provides in relation to such
financial statements that references in the relevant part of that Act to financial statements giving a true and fair
view are references to their achieving a fair presentation.

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that
period.
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RATP DEV UK LTD
DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

In preparing the 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;

« state whether they have been prepared in accordance with UK-adopted International Accounting Standards;,

- provide additional disclosures when compliance with specific requirements in IFRS is insufficient to enable
users to understand the impact of particular transactions, other events and conditions on the entity’s financial
position and financial performance; and

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

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

" ON BEHALF OF THE BOARD:

Federico Tonetti (Dec 22, 2023 08:31 GMT+1)

F CF Tonetti
Director

Date: Dec 22,2023



RATP DEV UK LTD
INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Opinion

We have audited the financial statements of RATP Dev UK Ltd (the ‘company’) for the year ended 31 December
2022 which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement
of Changes in Equity, the Statement of Cash Flows and notes to the financial statements, including a summary of
significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and UK-adopted
international accounting standards.

In our opinion, the financial statements:

. give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss
for the year then ended; and :

. have been properly prepared in accordance with UK-adopted international accounting standards; 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) (ISAs (UK)) and applicable
law. Our responsibilities 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 company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the director's use of the going concemn basis of
accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to 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 not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the strategic report and the 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.



Fn::wE..:n.
. ips 2as[a8ie (Lol 8UG M6 QRECIOLZ, LODOU PIAE PEGU DBk TIEA I SCCOLESUCS A eug_nwv.a.mmm.
f TS YusuCs] BBpsuIGULR 916 biébateg @ no:&m?f;ﬁm 5 pusuea| 2(efelsulE. Uy
P4 WIeUIPel Biey 1L fpe 2paetic 19boy SUQ (W6 SREC,0LE, 1BROLS LOL (I8 JLAuLiT] ACSL [or Micy
ju c:r obiiou® p82ey OJ (46 LK TLOGLEKSU (U M6 CONLRs ¢ 13 Sngi” .
obiujotiz ol ofreL WTie 1P Dleacpoa P e CowbeusE YeI 3608

3 tga roEEa 10 20U I P12 ALY

UABRILU.UOLY OLIPIZ DS HIBULSREY" A€ 618 Ledmieg [0 Labot [Uaf (80 .
aropsuinuz EnEman.ﬂ.F IWPIARY LU e MOLK 20 PIAG bE a:zmn e Couyran ?E PELS 17§ ey,
WA SLIE M 916 _,eqa 184 10 GRIELLIUG MUSHE. hi@2 BIAC2 UFS 10 ) WABUE] LIESIBIEWIEHS WL (D6 oUsHT;
ogreLaicy sbheoiz (o P6 USSUEIA WREIIR || AT IgsuRh 7CH EsLet uteJ2 BiBuaIse ol sbbens yrasuyy
WA TCOU2MELT MY 5 FUILOIS|) 2(9[EWEUIR OL oL KUOIASAES oplsueq I i COUEE Dy ips "My oL
O:r Lg2bouR: 2_9 [EX o] -mua U6 CRISL WGILIACY Suq’ I ojUT 20° COUNTBL MUSY'GL W% c?ﬂ BLNSHIOU (2
E:ms?. .a Gxbuctph 249,60 1 0N Lehol' me gl co« &Xb1622 BUM {0 Of BEAMGUIE COUCINATY Ee:,a;
Lebor Oy chilioy 08 {US PuSUCIg) B{8(SIHEUL2 GOOS YOI SOABL JUS DRIGL LipuwTpot Jug excebl 1o e &Xied]
GUG QAL YL, * SDOY [PELS0U” LU JLECI0L2 tis teebaups [oLT.6 04, 6L IIOLWBIOU CQUISIIET ML {110, SUUNS)
116 opIEL UL Fmaoc roEcroun M6 1 {OLUSHOL WCITED W (128 CaLns] 18DOL BISL JABU 6 PLSUGIT) 2ffelleLia
OSGE fuIoLEIon . . ‘.

.SluASH] 2F Cyiou2 o fusa \sbory
Oft LegbeLaipnnes suq e techiOUEplnse o) (U8 QLECInLE Mifp 162boe! (0 QOB roucsw W GETTUPEG W (1S

QoW coUCCIU [OL S RBUOG O ¥ 6E2] [ASIAS WOLS (LIM-/I6U (L6 JuTUCTI Z[LSUIGLIR SIS FAI0L25G 0L tE2n

COUTAONZ MBL WGAMWHA 0. CONECIABIA' WEN €8T [UMPCTUE QONPS o1 50 COMDILAR Npfify [0 COUALIC &2 3
BE26Q OU fh MOLK AO UDAG LSUOnUG" 46 WOAS UL GBULLOG SUN AWSIENS] MKAUBILNGA 162008 [0 PABYE OF

sccopunnd as his biehsispoil o4 (e pusingg; »E#E@Em ie abbobyyje - :

U SMiLd e WLISIH! 9IGUNULE MR UBAE COUTINGRY BOF 6 GISCni2 M26 o) f'e GO opucelu Lsz2 o)

coucinztou? .n_..E:u 1o dojlid coucery -

195 UG UTGY GAGAUCE *A¢ [3°G ORIIEO 12 enyic sut 8uq shinebus 0 bLealge 3 e tot ort abryowr -
2aLGEIT TG ME PIAC INEIEY LIL IMGL GICS] S2BCLEININGE U 3CCOLGSUCS MRS 11/Ca6 1L 3URRBIICLIE AT DGUBAE
LECO 1EWSUR [UE) S 1P 8ATUE 10 ONL BNY( O G JUOUC Sy 2fRI6ILSUR? 1L U6 MK mCHIQWE [:6 EKC.2 S
OIS I0L0IT] IrREIVedE? §57,10U 0) 0NLLLBOLE B Su6 tGebenqéeus of 416 CobauX Iy IC0LGSUCE MR {6 Gipics:
1R O SShOUEIRIPIEE ncnﬂ_ (HORE EHUTNCE T8 IPAL (APCURST W U8 Yngor2 Leehodaiplie? jou ue eng)
>.>m LOUQATIBY. OnL TN 0 FSCCUGIUCT AUG LIRWTHOVE] EE0ac 52 ou yaqrul (i) G2y (NKJ) Suq shbpouse
92{2 (0L objujcy B '

. {HEAG 0L D.BDSI6N [ BCLNGY SES, NY 15 1Rdn.BLISH, 0} (U6 Cowbauted vy 500
. LEAS L aqc Brobad 0121 101U 37LOTIICE D, D -JT0DI6G RuTILaLOLY; gueenu b tvuguiye! mug
{OL G ABE. INEY BUEY TG .
. Airo a4 _5: SUT U AIGA C '8 A6 O] Wt CowbLIAE 3 IN3 32 3§ DSLILPSLN0NS Sun 0L 112 jord
L OftL gEuIon (U6 YUBUCIS) | IfBREuUR.

(LW GELE) BCCLML FUA 2,3g 62
6 pusLTio) ebouisG LUICMOLY (USE Poe TESU SthlIe 1w (ren bishrianoy e cbbicapis 1 cun AK-squb,:q

mﬂmcE\.uE ecectiup @ boyies”

O} CHBJAS™ IV LA IS ZiSISINBUL O 082 LI uk SUG LDMS2 9 Al6 JURITIZL ZISWBUL T Cingud 9 2muina\ o}
3053 MUICY COWDUZE 16 PIIBIISUL Of COLLDLERCUR AS ILTBLUE' (6 2IBLISY: G LIUSUSIS; LOBIPOL (U5 L1976 Weil
>»m HOr6 SNAHSA UG JUEUTIS] 2(U{6LI6I4E 0F K1 H DBA (N FiG {26 Combnud ) (ol U Asa suqeq 3y DLLCLips!
Chiijoun
QB LHE AEVE EVDED 3 DECTWREK 0SS :

HADELEVDEVL VADILOK2 BEBOK)

E¥ib DEANK FID ot



RATP DEV UK LTD
INDEPENDENT AUDITOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

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

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

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

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

. certain disclosures of directors’ remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

Responsibilities of Directors.

As explained more fully in the directors’ responsibilities statement set out on page 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 intemal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

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

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud.

Based on our understanding of the company and its industry, we considered that non-compliance with the following
laws and regulations might have a material effect on the financial statements: employment regulation, health and
safety regulation and anti-money laundering regulation.

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing
the risks of material misstatement in respect to non-compliance, our procedures included, but were not limited to:
. Inquiring of management and, where appropriate, those charged with governance, as to whether the
company is in compliance with laws and regulations, and discussing their policies and procedures
regarding compliance with laws and regulations;

. Inspecting correspondence, if any, with relevant licensing or regulatory authorities;

. Communicating identified laws and regulations to the engagement team and remaining alert to any
indications of non-compliance throughout our audit; and

. Considering the risk of acts by the company which were contrary to applicable 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 and the Companies Act 2006.
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RATP DEVUK LTD
INDEPENDENT AUDITOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

In addition, we evaluated the directors’ and management’s incentives and opportunities for fraudulent manipulation
of the financial statements, including the risk of management override of controls, and determined that the principal
risks related to posting manual journal entries to manipulate financial performance, management bias through
judgements and assumptions in significant accounting estimates, revenue recognition (which we pinpointed to the
accuracy and cut off assertions) and significant one-off or unusual transactions.

Our audit procedures in relation to fraud included but were not limited to:

. Making enquiries of the directors and management on whether they had knowledge of any actual,
suspected or alleged fraud,;

. Gaining an understanding of the internal controls established to mitigate risks related to fraud;

. Discussing amongst the engagement team the risks of fraud; and

. Addressing the risks of fraud through management override of controls by performing journal entry
testing.

There are inherent limitations in the -audit procedures described above and the primary responsibility for the
prevention 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 involve collusion, forgery, intentional omissions,
misrepresentations or the override of intemnal controls.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’'s website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's
report.

Use of the audit report

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

Gavin Barclay (Senior Statutory Auditor) for and on behalf of Mazars LLP
Chartered Accountants and Statutory Auditor

30 Old Bailey

London

EC4M 7AU

Date: 22 December 2023
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RATP DEV UK LTD
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Revenue

Administrative expenses

Operating loss before exceptional items
Impairment of investments

Loss on disposal of investments

Restructuring costs
Operating loss

Finance costs
Finance income

Loss before tax
Income tax credit

.Loss for the year

Other comprehensive income
Net fair value loss on interest rate swap

Remeasurements of post-empioyment benefit obligations
Net actuarial gain/(loss) on retirement benefit plans

Income tax effect relating to the components of OCI
Other comprehensive income/(expense) for the year, net of tax

Total comprehensive expense for the year

None of the Company's activities were acquired or discontinued during the current or preceding period.

Notes

11
11

22

The accompanying notes 1 to 26 are an integrai part of the financial statements.

10

2022 2021
£000 £000
4,225 3,453
(6,485) (4,832)
(2,260) (1,379)
(68,000) -
- (20627)
_(836) (835)
(71,098)  (22,841)
(5,353) (3,799)
562 554
(75,887)  (26,086)
- 15
(75,887)  (26,071)
- (342)

- (1,694)

384 (90)
(97) 22
287 (2,104)
(28,175)

(75,600)



RATP DEV UK LTD
STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Assets

Non-Gurrent assets:
intangible; assets

Property, plant and equipment
Right-of-use assets
Investments.

Pension asset

Currentassets
Trade and other receivables
Cash and short-term deposits:

Total assets
Equity and liabilities

Equity
Share capital
Retained earnings

Total equity

Non-current liabilities
Interest-bearing loans and borrowings
Deferred tax liabilities

Current liabilities

Trade and other payables

Provisions

Interest-bearing loans and borrowings

Total liabilities -
Total liabilities and equity

The accompanying notes 1 to 26 are an integral part of the financial statements.

The financial statements were approved by the board of Directors and authorised for issue on

and were signed on its behalf by:

Federico Tonetti (Dec 22,2023 08:31 GMT+1}

F C F Tonetti
Director

1

Notes

13

14

15

19
17

18

19

COMPANY REGISTRATION NO. 07281350

2022 2021
£000 £000
78 119
44 .9
3,790 1,716
31,613 99,613
6,989 6,599
42514 108,138
13,112 3,096
13282 13013
26,394 16,109
68,908 124,247
46,860 46,860
(184,404) _ (108,804)
(137,544)  (61,944)
58,071 63,785
1.754 1,657
59,825 65,442
5,680 2,572
199 238
140748 117,939
146,627 120,749
206,452 186,191
68,908 124,247
Dec 22,2023



RATP DEV UK LTD
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

As at 1 January 2021
Loss for the year

Other comprehensive income
Remeasurements of post-employment benefit obligations

Net actuarial loss on retirement benefit plans
Net fair value loss on interest rate swap

Total comprehensive expense for the year
At 31 December 2021

As at 1 January 2022
Loss for the year

Other comprehensive income
Net actuarial gain on retirement benefit plans

‘Total comprehensive expense for the year
At 31 December 2022

Share Retained Other

capital  earnings reserves Total
£000 £000 £000 £000
46,860 (80,971) 342 (33,769)
- (26,071) - (26,071)

- (1,694) - (1,694)

- (68) - (68)

- - (342) (342)

- (27,833) (342) (28,175)
46,860  (108,804) - (61,944)
46,860 (108,804) - (61,944)
- (75.887) - (75,887)

- 287 - 287

- (75,600) - (75,600)
46,860  (184,404) - (137,544)

The accompanying notes 1 to 26 are an integral part of the financial statements.

12



RATP DEV UK LTD
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

Cash provided by:

Net cash flow from operating activities
Interest paid

Lease interest paid

Net cash flows used in operating activities
investing activities

Purchase of fixed assets investments

Interest received
Purchase of pension scheme from subsidiary

Net cash flows from/(used in) investing activities
Financing activities

Repayment of group loans

Repayment of borrowings
Proceeds from group loans
Payment of lease liabilities

Net cash flows from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January
Cash and cash equivalents at 31 December

Notes

14
6
6

22

19

10

14

The accompanying notes 1 to 26 are an integral part of the financial statements.

13

2022 2021
£000 £000
(8,991) (1,542)
(5.217) (3.713)
(136) (86)
(14,344) (5,341)
- (4,633)

444 479

- (6,775)

444 (10,929)
(3,500) (3,000)
(4,000) (3,500)
22,500 41,000
(831) (863)
14,169 33,637
269 17,367
13,013 (4,354)
13,282 13,013




RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Company information

RATP Dev UK Limited (“the Company") is a private limited company limited by shares and is registered and
incorporated in England and Wales. The registered office is Garrick House, Stamford Brook Bus Garage, 74
Chiswick High Road, London, W4 1SY.

The principal activity of the Company is that of a holding company for the subsidiaries set out in note 12 and
carrying on a trade of bidding for contracts and providing financial and support services to its subsidiaries.

The financial statements are presented in Pounds Sterling which is the functional currency of the Company.
Monetary amounts in these financial statements are rounded to the nearest £1,000, unless otherwise indicated.

2 Accounting policies
Accounting convention

These financial statements have been prepared on a going concern basis in accordance with UK-adopted
International Financial Reporting Standards (IFRS).

The financial statements have been prepared on the historical cost basis, except for the revaluation of certain
financial instruments that are measured at revalued amounts or fair value, as explained in the accounting policies
below. The principal accounting policies adopted are set out below.

The Company was, at the end of the year, a subsidiary of Régie Autonome des Transports Parisiens whose
registered address is 54, Quai de la Rapée - LAC LA 30, 75012 Paris, France. In accordance with the exemption
given in section 401 of the Companies Act 2006, the Company is not required to produce, and has not published,
consolidated accounts.

Going concern

Since the end of the current financial year the Company has experienced a trading environment that is generally
improving following the Covid-19 pandemic, subject to growing challenges relating to the high and enduring rate of
inflation. The Company has launched a review within its businesses to address underperformance, which includes
initiatives to modernise operating standards in garages, develop a pipeline of new drivers and the recruitment of
an experienced management team.

+

As the Company and its subsidiaries were loss-making in the period, the Company's immediate parent company
has given assurance to provide support to the Company for at least twelve months from the date of issuing this
report. During the Covid-19 periods, the Company obtained additional lines of credit to assist it in managing the
financial impact and these remain in place. The directors have therefore deemed it appropriate to prepare these
financial statements on a going concern basis.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable from other group companies and
is derived from management fees.

Other income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest
rate applicable.
Iintangible assets

Intangible assets consist of computer software and associated implementation costs of that software. None of the
costs are internally generated. Intangible assets are stated at cost, less accumulated amortisation and any
impairment losses.

Amortisation is charged to write off the cost over their useful lives using the straight line method from 3 to 10 years.

14
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RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)
Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment
losses.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, as follows:

Computer equipment - 2to 10 years
The assets' residual values, useful lives and methods of depreciation are reviewed at each financial year end and
adjusted prospectively, if appropriate.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between the sale
proceeds and the carrying amount of the asset and is recognised in income.

Impairment of tangible and intangible assets

At each reporting end date, the Company reviews the carrying amounts of its tangible 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
itis 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

.estimated future cash flows are discounted to their present value using a pre-tax 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 asset s carried at a revalued amount, in which
case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit
orloss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss
is treated as a revaluation increase.

Investments in subsidiaries
Investments in subsidiaries within the Company's financial statements are stated at cost less any accumulated

impairment losses. The carrying values of investments are reviewed for impairment only when events indicate the
carrying value may be impaired.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at bank and cash in hand and
short-term deposits with an original maturity of three months or less.
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RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)

Financial instruments

Financial assets are classified as financial assets at fair value through profit or loss, fair value through other
comprehensive income or amortised cost as appropriate. The Company determines the classification of its financial
assets at initial recognition. All financial assets are recognised initially at fair value plus, in the case of instruments
not at fair value through profit or loss, directly attributable transaction costs.

Financial liabilities are classified as financial liabilities at fair value through profit or loss or amortised cost, as
appropriate. The Company determines the classification of its financial liabilities at initial recognition. All financial
liabilities are recognised initially at fair value, which in the case of loans and borrowings, is net of directly attributable
transaction costs. Loans and borrowings are subsequently measured at amortised cost using the effective interest
rate method.

Financial assets and financial liabilities are recognised on the Company's statement of financial position when the
Company becomes a party to the contractual provisions of the instrument.

impairment of financial assets

An impairment loss is recognised for the expected credit losses on financial assets where there is an increased
probability that the counterparty will be unable to settle an instrument’s contractual cashflows on contractual due
dates, a reduction in the amounts expected to be recovered, or both.

The probability of default and expected amounts recoverable are assessed using reasonable, and supportable past
and forward-looking information that is available without undue cost or effort. The expected credit loss on trade
receivables is a probability weighted amount determined from grouping the receivables based on days overdue
and making assumptions based on historic information to allocate an overall expected credit loss rate for each
group.

Trade and other receivables

Trade and other receivables are initially recognised at fair value plus transaction costs, when the Company
becomes party to the contractual provisions of the instrument. The Company recognises an allowance for expected
credit losses for customers and other receivables and the impairment provision to be recognised on origination of
the customer balance based on its estimated credit loss and assessed throughout the life of the balance. Any
subsequent changes in their value through impairment or reversal of impairment is recognised in the statement of
comprehensive income.

Trade payables

Trade payables are not interest bearing and are stated at their amortised cost.
Interest-bearing borrowings

Interest-bearing loans are initially recorded at the value of the amount received, net of attributable transaction costs.
Subsequent to initial recognition, interest bearing borrowings are stated at amortised cost with any difference
between cost and redemption value being recognised in the statement of total comprehensive income over the
period of the borrowing on an effective interest rate.

Equity Investments
Equity investments issued by the Company are recorded as the proceeds received, net of direct issue costs.
Taxation

The tax expense represents the sum of the current tax payable and deferred tax.
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RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)
Current income tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the statement of total comprehensive income because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The Company's liability
for current tax is calculated using tax rates that have been enacted or substantively enacted by the reporting date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on difference between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit,
and is accounted for using the statement of financial position liability method. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is
probabie that taxable profits will be available against which deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the assets to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settied or the
asset is realised. Deferred tax is charged or credited in the statement of total comprehensive income, except when
it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

Leases

For any new contracts entered into the Company considers whether a contract is, or contains a lease. A lease is
defined as 'a contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a period
of time in exchange for consideration'.

At lease commencement date, the Company recognises a right-of-use asset and a lease liability on the statement
of financial position. The right-of-use asset is measured at cost, which is made up of the initial measurement of the
lease liability, any initial direct costs incurred by the Company, an estimate of any costs to dismantie and remove
the asset at the end of the lease, and any lease payments made in advance of the lease commencement date (net
of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use asset or the end of the lease term.

The Company also assesses the right-of-use asset for impairment when such indicators exist.
At the commencement date, the Company measures the lease liability at the present value of the lease payments

unpaid at that date, discounted using the interest rate implicit in the lease if that rate is readily available or the
Company's incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in
substance fixed), variable payments based on an index or rate, amounts expected to be payable under a residual
value guarantee and payments arising from options reasonably certain to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. Itis
remeasured to reflect any reassessment or modification or if there are changes in in-substance fixed payments.

17



LEWESBZHLSY (0 16150E SUN L6 522622 U, O LIOQIICAIGY OL 1 [VBLE 16 LUUUGZ | w-2npaisyse 160 beheuie
SAPTSANEUL [0 U] LWESSNIGUGUY 118 HEPIA /AN P8 LEGNTHG 0L bEALIGLIR Li1ge SUR UCLE8280 JOL IUfsLe2S If 1
As)fie Breigupos T bahivsue auensd Loty obpoyz 16 I20UTA SIS 0 PE EXO.CIREY

20pIEICe YO
res2s bEVSUR WOING X U 115 WISEALEWSHE Of M6 16926 IUPIA S18 Wigs nb 2f yreq behwususz (womaud w

00:6«:: EoEEw:.u. poucran 1s(s

Ak N0 af 1oy age’ Greeonliey NZWA (U6 WIELEss LYle 1Wd) _n; 10 (6 (BSES 1) IS LE(E (2 LESTIA SASYSPIS OF fuB

wi{ye SOWMBCHIGL] 438" f:6 OoEvacy w,582MM1%2 (U6 (6928 OPNA 51 16 DLo20UL ASINE 04 1 16386 bahweue
' .

En Qah I §ied 9ezseest J43 LAVE-01-N2s 9226 {or _Evm:EuE SUBL 200U ILGCS{OLE TRIZS

16 6516 0f [UC GUG OL[16 NZEYY IS 0} {6 :mt«é._#)m 8226, 0L {Uh SUY O IPE 6326 (el

lue Counsud grtergle 40 VEP-N2s 930 ou 9 R, jiUs PERIR Lo (U6 (692 SOUILBUSEILGLL G756 {C
6f SUN IWCHIYIASE LECOIAGH) ‘

{9 22E60 95 6 KUY O U6 16325 QUL SUA 16926 DeAWaN2 WSS (U YOASUCE Of (16 16925 Colslisuceilewy gele (Wer
6325 PN} SUA nuas 68 o2/ Wenues pA s COWssUN S SERUISS Of SUK © 2T 10 QITWBNAG JUG LEN0rE
0} puELSe) basiou” 1 pe UBUHO-02a €200 @ WOUENLEN 91 COBf (AJICH 12 WSS B 0f {16 1| WITBMLGWEY; o 156
Vi{6 826 COWMLLCMLR0E § 45° e Cowbsit tecolines? § UBPI-OLNoe 9228 JUQ-0 10926 PIPIYA QU 116 SISGILGNE

OLPIs U §XCusLls (oL ColLIGELINOY, ’ )
Gegueg g2 @ coudacy o balg oy s couLscy (1S CObACA fua LD fo nee Su c2asf (e nugeyAind s2ect) oL u beyoy
£OL SUA UB/A COURSS(e SUIELEQ IO {6 COWBAUA COUTIABLE MPORIEL ¥ COLRST; 1 OL COULTILL 9 16926 Y |5726 12

ieuage

WG (O e cpsidsg oL nﬁﬂ?n QusCHA {0 adny) i MUICH €826 (8 GB{BILEY (SX t= NSO ACY; MY U n%:y
9225{ 12 1896 DE{SUSY 13X & CHARY 0L CLEOYBT W {Ye LBICLLLE 0f [C19) COUMCHEUAINE WCOILA 6 Caby Mpsk
Deelnq (§r 12 CBISMTLQ €f K6 JI¥ 1962 e 316 exbacieq (o mva.y W fuE benog Apsu 116 1, €PN 12 PO OL (B

Uo-{ouASL BLOpS e PSE 2uch BE (GXED, 5 BLOWR % f Pe IATERIE (0 SHOM SIT DL DJLS O 'S 502612 {0 P6 EECUABLEG
i M6 COUMLE TLUonUy 0} GoiEILeq (X S22648 |2 LeAE/AST 9 6ICH 16bOLILD e BUG 16GALEY 10 36 mxBE uapy iz

Aguspie baXiusuie Po2eg 0 B GAX oL LEJ6' BWonUR s beceq M Pr buAbple NUGL ¥ w2iUng) -

Bioperte §55¢ {90 9P1€ Dudpre miy na GATISPIS 80F)La MUK GEQIICHPIe %Euc.w_.» UBLEUCER S8 P 2___mmn,
tecclie 6q (Ct 9 197 8Df6 [CUIGTA QUGL5UCEE TUQ KEILSG 15X S226(F B8 (6COULIZEY (0 B GIGUL jLBL il 12

BUG 1g LACOMUISA {OL NI LB BrSILGUT Of usutis) to2|aen PN Eau_oa LRLSILeq Uk Boplgse BLG BegelaA

3UG PO 62 W e [ITUCIST 2TIBINAME SUJ % couseboL il [ £S262 NSoq () JUS SOWDNYISY Of fex s brany
DRBLLEY 19X v 46 32 OrF 22434 (0 Pe DOATLIE OL LeCOABLERIR 01 QUSLEUCH PALABSY (U6 CHLAIUE TIGNUR 0} 938612
[PEIOTTLY

10t CALLSLEIOX e THSNSIED FalB (X LY62 {19 PSAS DEEL SLECiBq CL ZNPRTIUAABIA GUECI6Y DA (8 Leboumd agie’
QOOICEREE U CfL% VB2 L 1 NS SACIRUSR (B2 [ITT Bk UBABL [EXSEIS OL qaqreple 16 Cowbeud 2 (ispid
1% 308 )UIGUL O 1618] COUMBLSUTIAL ICOWE PESINEs |1 6XLINGaE |[BLIR O IUCOWS Of AXbBULS (U] Sig (BXIPiS Of
L€ (v oawn 3\ BINEPIC 12 BT 26A Cb [TX3P|S DLOU( 0L 418 ATt L9483 bLoyg yete o Les JLoys S3 wboljeq 1

C LG NIBOWS (7Y .
3 yenonupud vozo..eu (cougunea)
LOH L4E AEVES EVDED 34 DECENBE S055

MIOLE? LO LHE HAVUCIVF 249 [EWEWLZ (COMLINNED) :
EV.Lb DEA MK 1L0 .



RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)
Retirement benefit costs

The Company operates a defined benefit retirement scheme. The scheme is funded through payments to insurance
companies or trustee administered funds, determined by periodic actuarial calculations. The defined benefit plan
defines an amount of pension benefit that an employee will receive on retirement, usually dependent on one or
more factors such as age, years of service and compensation. -

The liability recognised in the statement of financial position in respect of the defined benefit pension plans is the
present value of the defined benefit obligation at the reporting date less the fair value of plan assets, together with
adjustments for recognised actuarial gains or losses and past service costs. The defined benefit obligation is
calculated annually by independent actuaries using the projected unit credit method. The present value of the
defined benefit obligation is determined by discounting the estimated future cash outfiows using interest rates or
high-quality corporate bonds that are denominated in the cumrency in which the benefits will be paid and that have
terms of the related pension liability.

The actuarial gai.ns and losses arising are charged or credited to reserves through the statement of comprehensive
income.

Fair value measurement

The Company measures financial instruments such as derivatives and property plant and equipment under the
revaluation model at fair value at each reporting date. Fair value related disclosures for financial instruments and
non-financial assets that are measured at fair value or where fair values are disclosed are summarised in the
relévant notes.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

« in the principal market for the asset or liability; or

« in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or
a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use. ’

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised

within the fair value hierarchy, decribed as follows, based on the lowest level input that is significant to the fair value

measurement as a whole:

» Level 1 - Quoted (unadjusted market prices in active markets for identical assets or liabilities

+ Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

« Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable
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RATP DEVUK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)

For assets and liabilities that are recognised in the statement of comprehensive income on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the
end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above.

Standards, amendments and interpretations adopted in the current financlal year ended 31 December 2022

The adoption of the following mentioned standards, amendments and interpretations in the current year have not
had a material impact on the Company's financial statements.

UK effective date
Periods beginning
on or after

Amendments to IFRS 3 Business Combinations; IAS 16 Property, Plant and Equipment; IAS

37 Provisions, Contingent Liabilties and Contingent Assets; and Annual Improvements 2018-

2020 1 January 2022

Standards, amendments and interpretations In issue but not yet adopted

The adoption of the following mentioned standards, amendments and interpretations in future years are not
expected to have a material impact on the Company's financial statements.

UK effective date
Periods beginning
on or after
Amendments to IFRS 17 Insurance Contracts and IFRS 9 Comparative Information 1 January 2023
Amendments to IAS 12 Deferred Tax related to Assets and Liabilities arising from a Single
Transaction 1 January 2023
Amendments to IAS 8 Accounting policies, Changes in Accounting Estimates and Errors:
Definition of Accounting Estimates 1 January 2023
Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2:
Disclosure of Accounting policies 1 January 2023
Amendments to IAS 1: Classification of Liabilties as Current or Non-Current 1 January 2024
Amendments to IFRS 16: Lease Liability in a Sale and Leaseback ’ 1 January 2024
Amendments to IAS 1: Non-current Liabilities with Covenants 1 January 2024
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RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

2 Accounting policies (continued)

Critical accounting estimates and judgements

The preparation of the financial statements in accordance with UK-adopted IFRS requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of assets and
liabilities, income and expenses. The estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making judgements about carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised, if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods.

Critical areas of accounting estimates

The key assumptions conceming estimation uncertainty at the balance sheet date that may have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are
set out below:

Provisions - the estimation of the insurance claims provision is based on an assessment of the settlement of
known claims. Given the varying factors that determine the cost of an incident, the Company makes assumptions
based on past experience of similar incidents as well as the advice of its lawyers and insurers. Details of the
provision for claims are given in note 20.

Impairment of investments - the carrying values of investments are estimated when events indicate the value
may be impaired. Details of investments and the Company’s approach to impairments are given in note 11.

Pension asset - the key actuarial assumptions underlying the defined benefit scheme and the position of the
scheme at the year end. Details of the pension scheme are given in note 22.

Critical areas of accounting judgements

The key judgements made by the directors in the process of applying the Company’s accounting policies that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities, including those
that are made using key sources of estimation uncertainty as at the reporting date, are set out below:

Recognition of deferred tax assets - the Company recognises deferred tax assets where there is either a right
of offset against a deferred tax liability or where there are expected to be sufficient taxable profits in the future to
utilise any asset. The judgement on whether sufficient taxable profits will arise is made on the basis of the
Company’s budgets and forecasts, which reflect assumptions made on how the business will perform going
forward. Details on deferred tax are given in note 17, Deferred tax.

Impairments - the Directors review the Company’s investments on an annual basis and decide on whether an
impairment to the carrying value is required. The Directors have assessed the carrying value of investments in the
year and concluded that impairments are required. More information on the valuation techniques used is given in
note 11, Investments.

3 Revenue

The Company's revenue is derived from management fees from the Company's subsidiary companies based in
the United Kingdom.



RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

4 Operating loss before exceptional items
2022 2021
£000 £000
Depreciation - owned assets (Note 9) 47 48
Depreciation - right of use assets (Note 10) 852 872
Computer software amortisation (Note 8) 41 41
Auditor's remuneration for the audit of these financial statements 41 41
5 Employees and Directors
2022 2021
£000 £000
Wages and salaries 4 375 270
Social security costs ) 78 71
453 341
The average number of employees during the year was as follows:
2022 2021
No. No.
Management and administration 7 7
7 7

Directors' remuneration is paid by London United Busways Limited, an indirect subsidiary of the Company.

6 Finance costs and income

Finance income:

2022 . 2021
£000 £000
Bank interest income 246 64
Amounts receivable from related parties 198 423
Net pension interest receivable 118 67
562 554

Finance costs: :
2022 2021
£000 £000
Bank interest . 850 809
Amounts payable to related parties 4,367 2,904
Lease interest 136 86

5,353 3,799

1



RATP DEVUK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

7 Income tax
2022 2021
£000 £000
Deferred tax:
Relating to origination and reversal of temporary differences - (15)
Income tax credit reported in the income statement - (15)
2022 2021
£000 £000
Accounting loss before tax (75,887) (26,086)
Loss on ordinary activities before tax (75,887) (26,086)
Loss on ordinary activities multiplied by standard rate of corporation tax in the UK 19%
(2021: 19%) (14,419) (4,956)
Expenses not taxable for tax purposes . 12,920 4,318
Fixed asset differences - 21
Other differences : : 888 17)
Deferred tax not recognised 899 879
Effect of change in tax rates on deferred tax not recognised - (273)
Change in tax rate (191) (9)
Deferred tax recognised via OCI (97) 22
Total tax credit for the year - (15)

Factors that may affect future tax charges

In the budget on 3 March 2021, the UK Govemment announced an increase in the main UK corporation tax rate
from 19% to 25% with effect from 1 April 2023. The change in rate was substantively enacted on 24 May 2021.
Deferred tax has been calculated at 25%, which was the tax rate substantively enacted at 30 April 2021.

8 intangible assets

Computer

software

o £000
Cost
At 1 January 2021 and 2022 280
At 31 December 2021 and 31 December 2022 280
Amortisation and impairment
At 1 January 2021 120
Amortisation charge for the year 41
At 31 December 2021 161
Amortisation charge for the year 41
At 31 December 2022 202
Net book value
At 31 December 2022 78
At 31 December 2021 119



RATP DEV UK LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9 Property, plant and equipment

Cost

At 1 January 2021 and 2022

At 31 December 2021 and 2021
Depreciation and impairment
At 1 January 2021

Depreciation charge for the year
At 31 December 2021
Depreciation charge for the year
At 31 December 2022

Net book value

At 31 December 2022

At 31 December 2021

10 Right-of-use assets

Cost

At 1 January 2021

At 31 December 2021
Additions

Disposals

At 31 December 2022

Accumulated depreciation

At 1 January 2021

Depreciation charge for the year
At 31 December 2021
Depreciation charge for the year
Eliminated on disposal

At 31 December 2022

Net book value
At 31 December 2022
At 31 December 2021

Computer
equipment
£000

238
238

99
48
147
47
194

44
91

Leasehold
ro
- £000

4,334

4,334
2,926
1,912

5,348

1,746
872

2,618 .
852

(1,912)

1,558

3,790

——————————r— e

1,716

c—————

The Company holds 3 long leasehold land and buildings (2021: 3) with an average remaining lease term of 3.7

years (2021: 4.7 years).

There were no extension options, purchase options, lease payments, or termination options on any of the leases.

Amounts recognised in the statement of cash flows:

Long leasehold land and buildings

2022 2021
£000 £000
831 863
831 863




RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

10 Right-of-use assets (continued)

Amounts recognised in the statement of comprehensive income:

2022 2021
£000 £000
Depreciation expense on right-of-use asset 852 872
Interest expense on lease liabilities: 136 86
988: ‘958
11 Investments
___Investments
£000
Cost
At 1 January 2021 184,863
Additions 76,240
Disposals (130,027)
At 31 December 2021 and 31 December 2022 134,076
Impairment
At 1 January 2021 85,863
Eliminated on disposal (54,400)
At 31 December 2021 and 1 January 2022 31,463
Impairment of investments 68,000
At 31 December 2021 and 31 December 2022 99,463
Net book value
At 31 December 2022 31,613
At 31 December 2021 99,613

On 10 December 2021 the Company acquired 20,040,485 ordinary shares of £1 each in a subsidiary London
United Busways Limited (‘LUB’) for cash consideration of £3,431,701 and non-cash consideration of £16,608,784.

On 10 December 2021 the Company acquired 1,199,596 ordinary shares of £1 each in a subsidiary London
Sovereign Limited (‘LS’) for cash consideration of £1,199,596.

On 11 December 2021 the Company acquired 5,500,000 ordinary A shares of £1 each in RATP Dev Transit London
Ltd (‘RDTL’) for a total consideration price of £55,000,000, satisfied by the transfer of the Company's shareholdings
in LUB and LS. These shareholdings had a carrying value of £75,627,000 (cost of £130,027,000 and accumulated
impairment of £54,400,000) and the difference between consideration and carrying value of £20,627,000 was
expensed through the Statement of Comprehensive Income.

The Company tests investments annually for impairment or more frequently if there are indications that investment
might be impaired. The recoverable amounts of the cash generating units are determined from value-n-use
calculations. The key assumptions for the value-in-use calculations are those regarding cash flow forecasts, growth
rates and discount rates. The cash flow forecasts are derived from the most recent financial budgets for the next
seven years approved by management and extrapolated in perpetuity at a 2% growth rate.

24



RATP DEV UK LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

11 Investments (continued)

Given the ongoing performance of RDTL and its subsidiaries, the Directors have assessed the carrying value of its
investment in the year and concluded that an impairment is appropriate. The Directors have also concluded that an

impairment is required for certain of its other sightseeing investments.

12 Subsidiaries

Details of the Company's subsidiaries at 31 December 2022 are as follows:

Class of Principal

Proportion of ownership

Name of subsidiary Registered office address share capital activity Direct % Indirect %
Garrick House, Stamford Provision of
Brook Garage, 74 Chiswick public

London United Busways High Street, London, W4 transport

Limited 1SY Ordinary services - 87.5
6 North Parade, Bath, Bath Tour operator

Bath Bus Company & North East Somerset, for

Limited BA1 1LF Ordinary sightseeing 100 -
Garrick House, Stamford
Brook Garage, 74 Chiswick

Metrolink RATP Dev High Street, London, W4

Limited 1SY Ordinary Dormant 100 -
Garrick House, Stamford
Brook Garage, 74 Chiswick

Quality Line Transport High Street, London, W4

Limited 1SY Ordinary Dormant 100 -
Garrick House, Stamford Provision of
Brook Garage, 74 Chiswick public
High Street, London, W4 transport

London Sovereign Limited 1SY Ordinary services - 87.5
Garrick House, Stamford
Brook Garage, 74 Chiswick Tour operator

The Original London High Street, London, W4 for

Sightseeing Tour Limited 1SY Ordinary sightseeing 100 -
Garrick House, Stamford Provision of
Brook Garage, 74 Chiswick public
High Street, London, W4 transport

London Transit Limited 1SY Ordinary services - 87.5
Garrick House, Stamford
Brook Garage, 74 Chiswick

RATP Dev Transit London High Street, London, W4

Ltd 18Y Ordinary Holding 87.5 -

On 11 September 2023, the Company acquired the remaining 12.5% of ordinary share capital in RATP Dev
Transit London Limited. As such all the Company’s subsidiaries are 100% owned. )
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RATP DEV UK LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

13 Trade and other receivables

Trade receivables

Receivables from other related parties (Note 23)
Prepayments

Other debtors

VAT repayable

2022 2021
£000 £000
230 31
12,749 2,827
9 20

124 129

- 89
13,112 3,096

Amounts owed by other related parties include balances that are unsecured, incur interest at a rate of SONIA plus

1.46% and repayable on demand.

14 Cash and short-term deposits

Cash at banks and on hand

Cash generated from operations

Loss before tax:

Adjustments to reconcile loss before tax to-net cash flows:
Depreciation. of property, plant and equipment
Depreciation of nght-of-use assets

Ambortisation of intangible dssets

Finance costs

Finance income A

Loss on disposal of investments'

Impairment of investments:

Working capital adjustménts:

Decrease in provisions

Difference between pension charge and.cash contributions
Increase in trade and other receivables
Increasel/(decrease) in trade and otfier payables

2022 2021
£000 £000
13,282 13,013
13,282 13,013
2022 2021
Notes £000 £000
(75,887)  (26,086)

S 47 48 .
10 852 872
8 41 41
6 5,353 3,799
6 (562) (554)
11 - 20627
11 68,000
20 (39) (147)
112 153
(10,035) (150)
3,127 (145)
{8,991) (1,542)




RATP DEV UK LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

15 Share capital and reserves

Issued, called up and fully paid

2021 2021

Units £000

Ordinary shares of 1p each 4,686,001,454 46,860
At 31 December 2021 4,686,001,454 46,860
2022 2022

' : Units £000

Ordinary shares of 1p each 4,686,001,454 46,860

At 31 December 2022 4,686,001,454 46,860

The ordinary shares have attached to them full voting, dividend and capital distribution (including on winding up)
rights. The ordinary shares do not confer any rights of redemption.
16 Reserves

Other reserves .
Gains and losses on interest rate swaps.

Profit and loss reserves
Profit and loss reserves represents the cumulative earmnings net of distributions to owners.

17 Deferred tax

Accelerated

Pension capital
scheme allowances Total
£000 £000 £000
At 1 January 2022 1,650 7 1,657
Charged/(credited) to profit or loss 7 (7) -
Charged direct to equity ' 97 - 97
At 31 December 2022 1,754 - 1,754

At 31 December 2022, the Company had an unrecognised deferred tax asset of £2,933,000 in respect of carried
forward tax losses (2021: £1,138,000). This deferred tax asset remains unrecognised due to uncertainty that the
Company will have sufficient taxable profits to utilise these losses in the near future.

18 Trade and other payables

2022 2021
£000 £000
Trade payables 640 85
Other payables 19 -
Amounts owed to other related parties (Note 23) 3,083 1,842
Accruals 1,958 635
5,700 2,572

Amounts owed to other related parties include balances that are unsecured, incur interest at a rate of SONIA plus
1.46% and repayable on demand.
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19 Borrowings

2022 2021
Current: £000 £000
Bank loans 14,000 14,000
Loans from group undertakings (Note 24) 126,000 103,499
Lease liabilities 748 440
140,748 117,939
L3

2022 2021
Non-current: £000 £000
Bank loans 20,000 24,000
Loans from group undertakings (Note 24) 35,000 38,500
Lease liabilities 3,071 1,285
58,071 63,785

Terms and repayment schedule
1 year or less 1 -2 years 2 -5 years § years Totals
£000 £000 £000 £000 £000
Bank loans 14,000 20,000 - - 34,000
Loans from group undertakings 126,000 35,000 - - 161,000
Leases 748 724 2,178 169 3,819
140,748 55,724 2,178 169 198,819

The principal features of the Company’s borrowings are as follows:

(i) The unsecured bank loan of £34,000,000 (2021: £38,000,000) is a term facility and RCF, of which £4,000,000
was repaid on 14 December 2022. The loan consists of £24,000,000 (2021: £28,000,000) term loan with interest
rate of 1.1% above SONIA GBP 6 months and £10,000,000 (2021: £10,000,000) RCF with interest rate of 0.8%
above SONIA GBP 6 months. The term loan is due to be fully repaid by 13 December 2024.

(if) The short term intercompany with RATP Dev SA is a RCF for £100,000,000 (2021: £100,000,000) taken out on
27 September 2018 and due for repayment on 31 December 2022 with interest rate of 1.46% (2021: 1.32% to
2.33%) above SONIA GBP 3 months. RATP Dev SA, Treasury Department confirms that this facility will be
increased and renewed for 2024 to cover RATP Dev UK Ltd financial needs.

(iii) The long term intercompany with RATP Dev SA for £38,500,000 (2021: £42,000,000) carries an interest rate
of 2.97% (2021: 2.97%) per annum charged on the outstanding loan balances.
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20 Provisions

2022 2021

£000 £000

Provisions 199 238
199 238

Claims

Movement in provisions £000
At 1 January 2022 238
Provisions released (38)
Provisions utilised ' (W)
At 31 December 2022 199

Claims

Provision for claims against the Company, mainly for motor related incidents, are established when there is a high
probability that the Company will be liable for the claim cost and that this is quantifiable. Claims may relate to
personal injury and / or vehicle damage and the Company is advised by 3rd party claims-handling agents on the
likelihood of the claim outcome and the estimated monetary cost both of which are monitored and updated over
time. The majority of claims are anticipated to be settled within five years of the balance sheet date, although the
timing of any outfiow is dependent on the setlement of each individual ciaim.

21 Financial instruments

(a) Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern, whilst maximising
the retum to stakeholders through the optimisation of the debt and equity balance. The capital structure of the
Company consists of debt, which includes the borrowings disclosed in note 19, cash and cash equivalents and
equity attributable to equity holders of the parent, comprising share capital, reserves and retained earnings as
disclosed in the statement of changes in equity.

. (b) Financlal instruments

Fair values :
There is no material difference between the carrying value of financial instruments shown in the statement of
financial position and their fair value. ‘

Categories of financlal instruments
The financial assets and financial liabilities by class together with their carrying amounts shown in the statement of
financial position are as follows:
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21  Financial instruments (continued)

(b) Financial instruments (continued)

Carrying Carrying

value value
2022 2021
£000 £000
Financial assets
Trade and other receivables 13,112 3,096
13,112 3,096
Financiat liabilities
Interest bearing loans and borrowings 198,819 181,724
Trade and other payables 5,680 2,572

204,499 184,296

Carrying values for both 2022 and 2021 also represent fair values.

Financlal instruments risk management objectives

The Company's activities expose it to certain financial risks. This risk relates primarily to interest rate increases.
The Company is not significantly exposed to foreign exchange risk, credit risk and other cash flow risk.
Management reviews financial risks regularly in accordance with Company policies.

(c) Credit risk

The Company's exposure to credit risk is limited by the fact that the Company's principal financial assets are trade
and other receivables which primarily represents the amounts owing from group undertakings. The Company's
maximum exposure to credit risk is £13,103,000 (2021: £3,076,000).

The ageing of trade receivables at the reporting date was:

Gross Impairment

2022 2021 2022 2021

£000 £000 £000 £000

Not past due 124 24 - -
Past due 113 14 (7) (7)
237 38 (7) (7)

(d) Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.

The Company's banking arrangement are considered to be adequate in terms of flexibility and liquidity for its cash
flow needs, thus mitigating its liquidity risk. Regular forward looking cash flow forecasts are prepared to ensure the
Company has good visibility of cash flows. RATP Dev SA, Treasury Department confirms that the intercompany
loan facility will be increased and renewed for 2023 to cover RATP Dev UK Ltd financial needs.

The following are the contractual maturities of financial liabilities, including estimated interest payments and
excluding the effect of netting agreements.

The table below summarises the maturity profile of the Company's financial liabilities at 31 December 2021 and
2022 based on contractual undiscounted payments.
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21 Financial instruments (continued)

2022
Carrying . 1 year or
amount Contractual less 1-5 years 5+ years
£000 £000 £000 £000 £000
Trade and other payables 5,680 5,680 5,680 - -
Interest bearing loans and borrowings 198,819 198,819 140,748 57,902 169
204,499 204,499 146,428 57,902 169
2021
Carrying 1 year or
amount Contractual less 1-5 years 5+ years
£000 £000 £000 £000 £000
Trade and other payables 2,572 2,572 2,572 - -
Interest bearing loans and borrowings 181,724 181,724 117,939 63,384 401
184,296 184,296 120,511 63,384 401

(e) Market risk

Market risk is the risk that changes in market prices, such as interest rates will affect the Company's income and
expense or the value of its holdings of financial instruments.

(f) Interest rate risk

The impact of a change of 100 basis points on all relevant floating interest rates on annualised interest payable on
the bank loans outstanding at the reporting date is £0.1m increase (2021: £0.1m) in interest expense.

22 Pensions and other post-employment benefit plans

In the prior year, following consuitation with the Trustee Board of London United Busways Retirement Benefits Plan
(“Plan™), the London United Busways Limited transferred the Plan and changed the principal employer, effective
from 17 June 2021 (date of signing of Deed of Substitution of Principal Employer and Apportionment) through a
Flexible Apportionment Arrangement (FAA), to the Company. The process for changing the principal employer,
that was collectively agreed by the Trustee Board and the Company, included an assessment of the overall
covenant and a strengthening of the parent guarantee to the scheme. Consequently, the estimated deficit reduction
contributions paid into the Plan during the prior financial year was £420,000. This is in accordance with the
Company transferring the Plan and changing the principal employer, effective from 17 June 2021.

The Company operates a defined benefit scheme for qualifying employees of the Company. Under the scheme,
the employees are entitled to retirement benefits amounting to 1/60th of final pensionable pay for each year of
pensionable service on attainment of a retirement age of 65. No other post-retirement benefits are provided. The
scheme is a funded scheme.

The decision was taken by the management of London United Busways Limited to close the scheme for future
accrual with effective date beginning on 30 June 2017. From this date the members of the plan are not entitled
anymore for future defined benefits and are auto-enrolled back to the defined contribution schemes.

The most recent actuaral valuation of plan assets and the present value of the defined benefit obligation were
carried out at 19 January 2023 by Mercer. This was the statutory valuation of the scheme. The present value of
the defined benefit obligation, the related current service cost and past service cost were measured using the
projected unit method.

In accordance with the statutory obligation of the Plan and to develop the expected long-term rate of return on
assets assumption, the Company considered the current level of expected returns on risk free investments
(primarily government bonds), the historical level of the risk premium associated with the other asset classes in
which the portfolio is invested and the expectations for future retumns of each asset class. The expected return for
each asset class was then weighted based on the target asset allocation to develop the expected long-term rate of
return on assets assumption for the portfolio.
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22 Pensions and other post-employment benefit plans (continued)

The amounts recognised in the statement of financial position are as follows:

Present value of funded obligations
Fair value of plan assets

Present value of unfunded obligations

Surplus

Net asset

The amounts recognised in profit or loss are as follows:

Net interest from defined benefit asset
Administrative expenses

Of the charge for the period, £402,000 (2021: £368,000) has been included in administrative expenses.

Changes in the present value of the defined benefit obligation are as follows:

Opening liability

Transfer from subsidiary

Interest cost

Benefits paid

Actuarial (losses)/gains

Closing liability

Changes in the fair value of scheme assets are as follows:

Opening fair value of scheme assets
Transfer from subsidiary

Contributions by employer

interest income

Administrative expenses

Actuarial (losses)/gains

Benefits paid

Closing fair value of scheme assets
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2022 2021
£000 £000
(75293)  (121,372)
82,282 127,971
6,989 6,599
6,989 6,599
6,989 6,599
2022 2021
£000 £000
(118) (68)
402 368

284 300
2022 2021
£000 £000
121,372 -
- 114,885

2,153 1,140
(3,493) (1,559)
(44,739) 6,906
75,293 121,372
2022 2021
£000 £000
127,971 -
- 121,660

290 215
2,271 1,207
(402) (368)
(44,355) 6,816
(3,493) (1,559)
82,282 127,971
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22 Pensions and other post-employment benefit plans (continued)

The amounts recognised in other comprehensive income are as foliows:

2022 2021
. £000 £000
Effects of changes in demographic assumptions 85 (1,531)
Effects of changes in financial assumptions 49,351 (5,375)
Effect of experience adjustments (4,697) -
Return on plan assets (44,355) 6,816
' 384 - (90)
Major categories of scheme assets as amounts of total scheme assets are as follows:

: 2022 2021
£000 £000
Equities 3,128 11,631
Debt instruments 41,210 74,707
Other assets 37,944 41,633
82,282 127,971
2022 2021
£000 £000
Scheme assets acquired on transfer - 121,660
Scheme liabilities assumed on transfer - (114,885)
Net scheme assets acquired on transfer - 6,775
Deferred tax associated with the scheme assumed on transfer (Note 18) - (1,694)
Net asset acquired on transfer of scheme - 5,081

Principal actuarial assumptions at the statement of financial position date (expressed as weighted average):
Key assumptions 2022 2021
% %
Discount rate 5.00 1.80
Future pension increases 295 3.10
Inflation 3.15 3.30

The net asset of £6,989,000 as at 31 December 2022 (2021: £6,599,000) is based on the actuarial assumptions
detailed above. The impact on the present value of funded obligations of a change in the actuarial assumptions

would be as follows:

Present value of
funded obligations funded obligations

Present value of

Discount rate reduce by 0.25%
Discount rate increase by 0.25%
Inflation rate reduce by 0.25%
Inflation rate increase by 0.25%

2022 2021
£000 £000
77,900 127,180
72,823 115,943
73,015 116,537
77,699 125,519
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23 Related party disclosures

Transactions between the Company and its related parties are disciosed below:

Purchases from related party Sales to related party

2022 2021 2022 2021

£000 £000 £000 £000

RATP Dev SA 3,790 2,391 - -

Quality Line Transport Limited - - - 47
The Original London Sightseeing Tour

Limited - - 88 64

London United Busways Limited 13 13 - 1,781

Bath Bus Company Limited - - 44 -

RATP Dev Transit London Limited - - 2,961 -

London Sovereign Limited - - - 438

3,803 2,404 3,093 2,330

Amounts owed to Amounts owed by

related parties related parties

2022 2021 2022 2021

£000 £000 £000 £000

RATP Dev SA ' 162,485 142,085 - -

Metrolink RATP Dev Limited 1,682 1,582 - -

Bath Bus Company Limited - - 800 800

The Original London Sightseeing Tour Limited - - 1,946 1,946

London United Busways Limited 16 172 - -

London Sovereign Limited - 2 - -

London Transit Limited . - - 10,003 81

' 164,083 143,841 12,749 2,827

RATP Dev Transit London Limited, Bath Bus Company Limited, The Original London Sightseeing Tour Limited,
Metrolink RATP Dev Limited & Quality Line Transport Limited are all subsidiaries of the Company. London United
Busways Limited, London Transit Limited & London Sovereign Limited are indirect subsidiaries of the Company,
being subsidiaries of RATP Dev Transit London Limited.

24 Contingent liabilities

The Company is included in a group Composite Company Guarantee with its bankers in relation to group account
netting overdraft facility. The liability as at 31 December 2022 was £nil (2021: £nil).

As at 31 December 2022, the Company has £10,000,000 (2021: £8,608,000) of guarantees with its bankers, the
majority of which are in favour of the group insurers on behalf of the Company's operating subsidiaries. The
Directors do not consider there to be any.risk of a call against any of the guarantees.
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25 Post balance sheet events

The Company acquired the remaining 12.5% of ordinary share capital in RATP Dev Transit London Limited on 11
September 2023, as disclosed in note 12.

The Directors do not consider there to be other material events subsequent to the reporting déte.

26 Uitimate controlling party

. The ultimate parent undertaking of the smallest and largest group of undertakings for which group accounts are
drawn up and of which the Company is a member is Régie Autonome des Transports Parisiens, a company
incorporated in France. The accounts of Régie Autonome des Transports Parisiens are available at 54, Quai de la
Rapée - LAC LA 30, 75012 Paris or from their website: https:/iwww.ratp.fr/en/groupe-ratp/group presentation/our-
essential-documents.

The Company’s immediate parent company is RATP Dev SA, a company registered in France.



