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P2G.COM WORLDWIDE LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present the strategic report for the year ended 31 March 2022.

Review of the business and key performance indicators
Parcel2Go, the UK's leading parcel delivery comparison website and provider of parcel delivery technology to over
1.9 million customers, is pleased to announce its full year results, covering the twelve months to 31 March 2022.

In July 2021, the Group’s ultimate parent company was acquired by Pack-a-Punch Bidco Limited, providing the
business with access to additional expertise and capital. Pack-a-Punch Bidco Limited is a wholly owned subsidiary
of Pack-a-Punch Topco Limited, and the EQT Mid Market Europe fund holds a majority stake in Pack-a-Punch
Topco Limited.

During the year, the Group acquired a 100% stake in Parcel Monkey Holdings Limited and the results have been
included in the consolidated figures from 22 November 2021, the acquisition date.

Year ending 31 March 2021/22 2020/21 Percentage change
£000 £000
Gross revenue* 142,826 174,569 -18.2%
Statutory revenue 114,183 148,160 -22.9%
Gross profit 21,282 24,655 -13.7%
EBITDA before exceptional items 4,386 8,847 -50.4%
EBITDA% before exceptional items . 3.8% 6.0% -2.2%
Net cash in bank 4,453 16,850 -73.6%

*An element of our Gross Revenue is not reflected in our Statutory Revenue due to the nature of certain carrier
agreements, however management considers increases in gross revenue to be a key performance measure.

Gross revenue has fallen by 18.2% in the year. This reflects a reduction in lockdown-related parcel volumes as
covid restrictions eased during 2021 and a reduction in EU traffic following changes to the EU customs regime
post-Brexit. However, the Group’s market share in its core market remained stable and gross revenue remains
38.3% higher than the year to 31 March 2020, the last pre-Covid period.

The Group incurred £2,448k (2021: £240k) of exceptional costs during the year relating to professional fees and
staff bonuses paid in connection with the acquisition of the company’s ultimate parent company, Hadlee Holdco
Limited, by Pack-a-Punch Bidco Limited in July 2021, and costs incurred by Parcel Monkey Holdings Limited in
connection with a reorganisation of the Parcel Monkey Group prior to its sale. Excluding these exceptional costs,
EBITDA (earnings before interest, tax, depreciation and amortisation) fell by 50.4%, with costs falling by slightly
less than Gross Revenues, reducing EBITDA margin to 3.8% (2021: 6.0%).

During the year the Group's cash balance fell by £12.4m due to cash flows associated with the sale of the
Company's ultimate parent company, and the purchase of Parcel Monkey Holdings Limited.

The Group has three core businesses:

) Branded websites in the UK, Ireland, Spain and the US, providing consumers and small businesses
with access to a comprehensive range of domestic and international parcel and pallet delivery
services at highly competitive prices.

In the UK, their largest market, Parcel2Go and Parcel Monkey offer a quick, easy and low-cost alternative
for parcel delivery, disrupting the way consumers and micro businesses send parcels that would
traditionally be sent via the Post Office.

s  White label direct-to-consumer/SME websites hosted and operated on behalf of major couriers,
marketplaces and other organisations in the UK and other markets.
Parcel2Go provides its clients with access to customers and markets they are otherwise unable to reach
and serve cost-effectively.
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P2G.COM WORLDWIDE LIMITED
STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Review of the business and key performance indicators (continued)

. E-Commerce fulfilment services
Cloud Fulfilment provide fulfilment services to e-Commerce businesses from its warehouse, strategically
positioned between the two major ports of Southampton and Portsmouth and in close proximity to London.

While headline revenue growth has been affected by the end of Covid restrictions and Brexit, the market share of
the Group’s branded and white label businesses has remained strong in the year. Over the medium term our UK
websites and fulfilment business benefit from a trend towards increased adoption of e-commerce channels among
consumers and SMEs, with our marketing and customer retention activity and continued investment in Customer
Service and Technology reinforcing our strong market position. Our White Label business has benefitted from
increased revenues from several of its major accounts and the addition of new white label customers.

Future developments

Parcel2Go is a low-cost business mode! operating at significant scale and in a highly efficient way. The model can
be deployed to source and service business cost-effectively for the Group’s own-brand sites or for white label
clients. It is well positioned to benefit from growth in e-commerce and the gradual erosion of Royal Mail's market
share and, through its scale advantage, to continue to offer highly competitive pricing in all its markets. Although
the one-time effect on revenues of Covid-19-related lockdowns has abated, the directors anticipate the longer-term
organic growth trends in the UK market will continue, alongside an increase in the number and volume of white
label operations in the UK and international markets.

Principal risks and uncertainties

The directors have assessed the main risks facing the group as being:

. Increased competition
The business operates in a highly competitive sector, but the directors consider continued investment, a
focus on service quality and scale advantages will enable the business to retain its market-leading
position.

. Brexit
As shippers and carriers have come to terms with the additional cost and complexity of shipping parcels
into the EU, the Company has seen a reduction in traffic between the UK and the EU. The company has
developed new functionality to allow customers to navigate the additional complexity, leaving it well
positioned to increase customer-confidence in shipping to the EU and benefit from any recovery in EU
traffic levels.

. Financial Risk Management

Group companies are party to guarantees in respect of the 3™ party borrowings of Pack-a-Punch Bidco

Limited. The risks associated with these guarantees are mitigated by:

- negotiating debt servicing terms and financial covenants with substantial headroom relative to the
Group's financial forecasts; and

- routinely monitoring actual and forecast headroom against the Group’s obligations under the loan
facilities.

The Group has an exposure to movements in interest rates which affect the cost of the 3™ party

borrowings referenced to above. This exposure is mitigated through the use of interest rate hedging

instruments.

The Company and Group have limited exposure to movements in foreign currency. The directors keep

financial risks under review and monitor the exposures to price risk, credit risk, liquidity risk and cash flow

risk to ensure that the exposure is maintained at a manageable level.

. Liabilities to couriers
Under its contracts with carriers, the Group is potentially liable for damages resulting from damage caused
to people or property resulting from parcels incorrectly packaged or containing dangerous or illegal
contents. This risk is mitigated by taking steps via the website to ensure that customers are aware of and
follow the courier guidelines in relation to parcel packaging and contents, and through insurance.
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P2G.COM WORLDWIDE LIMITED
STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Principal risks and uncertainties (continued)

. Covid 19 ,
The lockdown put in place in March 2020 to deal with the Covid 19 outbreak resuited in dramatic increases
in parcel volumes which, while putting strain on the courier networks and requiring a rapid adoption of
home-working across the business, were of benefit to Group revenues and caused minimal operational
disruption. The directors do not consider a further outbreak to represent a material risk to the Group.

Section 172(1) Statement
Section 172 of the Companies Act 2006 requires a director of a company to act in the way he or she considers, in
good faith, would most likely promote the success of the Group for the benefit of its members as a whole. In doing
this, section 172 requires the director to have regard to, amongst other matters:
. the likely consequences of any decisions in the long-term;
the interests of the Group’s employees;
the need to foster the Group’s business relationships with suppliers, customers and others;
the impact of the Group’s operations on the community and environment;
the desirability of the Group maintaining a reputation for high standards of business conduct; and
the need to act fairly as between the members of the Group.

In discharging their section 172 duties, the Directors have regard to all the matters set out above. Authority for day
to day management of the Group is delegated to an executive leadership team. The Directors are provided with
information in a variety of formats to ensure they are able to discharge his Section 172 duties and engage with the
executive team regularly in:

setting, approving and executing business strategy, plans and policies;
reviewing business performance;

managing risk; and

decisions relating to material business initiatives and other matters.

The Directors and executive team operate the business in a responsible manner with the aim of ensuring that the
Group maintains a reputation for high standards of business conduct and good governance. The Group has
policies in place in relation to conduct and standards, anti-bribery and corruption measures, equal opportunities and
diversity, and modern slavery. The Group's statement on modern slavery can be found on the Group’s website
(www.parcel2go.com).

The Group’s key stakeholders are its employees, customers, clients, suppliers and investors and the Directors
have regard to the views of all these stakeholders in their decision making. Engagement with these stakeholders
occurs through various channels, including:

. Employees: the Group systematically provides employees with information on matters of concern to them,
consuiting them or their representatives on a regular basis to ensure that their views can be taken into
account when making decisions that are likely to affect their interests. The Group acknowledges that
achieving a common awareness on the part of all employees of the financial and economic factors
affecting the Group plays a major role in maintaining its competitive advantage, and therefore provides
employees with regular briefings on performance and other matters. The Group encourages employee
involvement, for example by operating equity incentive schemes which allow employees of the Group who
meet eligibility criteria to participate in the growth value of the business. The Group further encourages
employee involvement through regular communication and meetings, and one-on-one coaching and
development provided through line management.

. Customers: customers of the Group's price comparison sites benefit from a wide product range at highly
competitive prices. Customers are encouraged to provide feedback which forms a key performance
indicator for the business and informs IT development activity intended to improve user-experience.
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P2G.COM WORLDWIDE LIMITED
STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

Section 172(1) Statement (continued)

Clients: the Group maintains close relationships with its white label clients though open and transparent
relationships, dedicated account management and regular meetings. Contract terms ensure that the
interests of the Group and its Clients are closely aligned. ’
Suppliers: the Group's key suppliers are the couriers offering product through its websites. The Group
provides these couriers with cost effective access to segments of the market which they otherwise find
difficult to reach. The Group maintains close relationships with its carriers though regular feedback and
periodic meetings. Contract terms ensure that the interests of the Group and its suppliers are closely
aligned.

Investors: the Group's ultimate holding company at the year-end is Pack-a-Punch Topco Limited. The
relationship between the Group and Pack-a-Punch Topco Limited is governed by an investment
agreement which ensures that planning, reporting and decision-making processes and mandates are
clear. The Directors attend regular meetings with the directors of Pack-a-Punch Topco Limited and Pack-a-
Punch Bidco Limited to brief them on Group performance and material business initiatives.

Outside the day-to-day operation of the business, the principal decisions taken by the board during the year ended
31 March 2022 was the decision to sell a majority stake in the Group and to acquire 100% of Parcel Monkey
Holdings Limited.

The decision to sell the business was taken to allow all shareholders, including employee shareholders, to
realise a proportion of the value in their shareholdings while providing the Group with access to new
investment capital and expertise aligned with its future strategy and plans.

The decision to acquire Parcel Monkey Holdings Limited was taken to bring new capabilities into the
Group, particularly in relation to international operations and fulfiment.

On behalf of the board

Simon. Shaw

SA Shaw
Director

Date
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P2G.COM. WORLDWIDE LIMITED
DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their annual report and financial statements for the year ended 31 March 2022.

Principal activities
The principal activity of the company continued to be that of a holding company. The principal activity of the group
was the provision of online parcel delivery services.

Directors

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

RHP Adams-Mercer (Resigned 15 July 2021)

JB Greenbury

SA Shaw (Appointed 20 August 2021)

Results and dividends
The results for the year are set out on page 12.

Ordinary dividends were paid amounting to £nil (2021: £3,527k). The directors do not recommend payment of a
dividend.

Research and development
The group incurred research and development expenditure of £780k (2021: £772k).

Auditor

Grant Thornton UK LLP have indicated their willingness to be reappointed for another term and appropriate
arrangements have been put in place for them to be deemed reappointed as auditors in the absence of an Annual
General Meeting.

Going concern

The Directors note the net current liabilities position of the Group and Company at the statement of financial
position date and that the business is cash generative and has held high cash balances throughout the year. The
current cash funding requirements and forecasts prepared by management have given the directors a reasonable
expectation that the Group and Company will have sufficient resources available to continue in operational
existence for the foreseeable future, with the continued support of its bankers. The group headed by Pack-a-Punch
Topco Limited have expressed their commitment to continue to support the company as required to meet its
financial obligations for the period of at least 12 months following the signing of these accounts. For these reasons,
the directors consider it appropriate to prepare the financial statements on a going concern basis.

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the abilities of the
applicant concerned. In the event of members of staff becoming disabled every effort is made to ensure that their
employment with the group continues and that appropriate training is arranged. It is the policy of the group that the
training, career development and promotion of disabled persons should, as far as possible, be identical to that of
other employees.

Qualifying third party indemnity provisions
Qualifying third party indemnity provisions for the benefit of the Directors were in force during the year and at the
date of approval of the financial statements.

Strategic report

The group has chosen in accordance with Companies Act 2006, s.414C(11) to set out in the group's strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors’ report.
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P2G.COM WORLDWIDE LIMITED
DIRECTORS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Statement of disclosure to auditor
The directors confirm that:

. So far as each director is aware, there is no relevant audit information of which the company’s auditor is
unaware; and

. The directors have taken all the steps that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the company's auditor is aware of
that information.

Carbon reporting

The group’s energy consumption primarily relates to power required for light and computer equipment in its offices
in Bolton, Malton, Chandiers Ford and Gosport. The group uses modern, energy-efficient computer hardware.
Equipment and lights are turned off when not required.

A small number of employees (17 in the year ended 31 March 2022 (2021: 4)) use their vehicles for travel required
by their roles. Employees are encouraged to travel to meetings by car only when absolutely necessary.

During the year, the group consumed 331,056kWh (2021: 114,494kWh) of energy comprising 318,593kWh (2021:
113,550kWh) from electricity and natural gas and 12,463kWh (2021: 944kWh) from transport activities involving the
consumption of fuel. Electricity consumption data has been extracted from the group’s utility bills. Transport
consumption has been derived from employee vehicle expense claims and converted into kWh using data derived
from www.openenergy.org.

These measures have been converted into Carbon Dioxide equivalent (CO2e) emissions equating to 68.4 tonnes
(2021: 26.9 tonnes) of CO2e or 4.06g (2021: 1.28g) of CO2e per parcel using the UK Government's Greenhouse
Gas reporting conversion factors for 2021.

On behalf of the board

Director
22/8/2022
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P2G.COM WORLDWIDE LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2022

The directors are responsible for preparing the Strategic Report and the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law, including FRS 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’). Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs
and profit or loss of the company and group for that period. In preparing these financial statements, the directors
are required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; ’

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

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




-
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Independent auditor’s report to the members of P2G.com Worldwide Limited

Opinion

We have audited the financial statements of P2G.com Worldwide Limited (the ‘parent company') and its subsidiaries (the
‘group’) for the year ended 31 March 2022, which comprise the Consolidated statement of comprehensive income, the
Consolidated and Company Statements of financial position, the Consolidated and Company Statement of changes in
equity, the Consolidated 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
United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the Group’s and of the parent Company's affairs as at 31 March 2022 and of
the Group's profit for the year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (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 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 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

We are responsible for concluding on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the group's and the parent company'’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify the auditor's opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report. However, future events or conditions may cause the group or the parent
company to cease to continue as a going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the group’s and the
parent company's business model including effects arising from macro-economic uncertainties such as Brexit and Covid-
19, we assessed and challenged the reasonableness of estimates made by the directors and the related disclosures and
analysed how those risks might affect the group’s and the parent company’s financial resources or ability to continue
operations over the going concern period.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the group's and the parent 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.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

The responsibilities of the directors with respect to going concern are described in the ‘Responsibilities of directors for the
financial statements' section of this report.
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Independent auditor’s report to the members of P2G.com Worldwide Limited
(continued)

Other information

The directors are responsible for the other information. The other information comprises the information included in the
Report, other than the financial statements and our auditor's report thereon. Our opinion on the financial statements does
not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements
or a material misstatement of the other information. 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 Group 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 Group strategic report and the Directors’ report have been prepared in accordance with applicable legal
requirements.
Matter on which we are required to report under the Companies Act 2006

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

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to

report to you if, in our opinion:

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

« the parent company financial statements are not in agreement with the accounting records and returns; or

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

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

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group'’s and the parent company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the group or the parent company or to cease
operations, or have no realistic alternative but to do so.
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Independent auditor’s report to the members of P2G.com Worldwide Limited
(continued)

Auditor’s responsibilities for the audit of the financial statements

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

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.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

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.
Owing to the inherent limitations of an audit, there is an unavoidable risk that material misstatements in the financial
statements may not be detected, even though the audit is properly planned and performed in accordance with the ISAs
(UK).

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

» We obtained an understanding of the legal and regulatory frameworks that are applicable to the parent Company and
the Group, and determined that the most significant that are directly relevant to specific assertions in the financial
statements are those related to the reporting framework FRS 102 ‘The Financial Reporting Standard applicable in the
UK and Republic of Ireland’ and the Companies Act 2006.

+ We understood how the parent Company and the Group are complying with those legal and regulatory frameworks by
making enquiries of management, and those charged with governance of the entity. We corroborated our enquiries
through our review of board minutes and papers provided to the Board;

+  We assessed the susceptibility of the parent Company and the Group's financial statements to material misstatement,
including how fraud might occur. Audit procedures performed by the engagement team included; Evaluation of the
processes and controls established to address the risks related to irregularities and fraud and testing of journal
entries, in particular entries relating to management estimates, large or unusual transactions;

» These audit procedures were designed to provide reasonable assurance that the financial statements were free from
fraud or error. The risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error and detecting irregularities that result from fraud is inherently more difficult than detecting
those that result from error, as fraud may involve collusion, deliberate conceaiment, forgery or intentional
misrepresentations. Also, the further removed non-compliance with laws and regulations is from events and
transactions reflected in the financial statements, the less likely we would become aware of it;

+ The assessment of the appropriateness of the collective competence and capabilities of the engagement team
included consideration of the engagement team's knowledge of the industry in which the client operates in and
understanding of, and practical experience through training and participation with audit engagements of a similar
nature;

+ In assessing the potential risks of material misstatement, we obtained an understanding of; the parent Company's and
the Group'’s operations, including the nature of its revenue sources, expected financial statement disclosures and
business risks that may result in risk of material misstatement; and the parent Company's and the Group’s control
environment including the adequacy of procedures for the authorisation of transactions.

-10-
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Independent auditor’s report to the members of P2G.com Worldwide Limited
(continued)

Use of our report

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

Grant Thonda Ue LLP

Paul Bamber MA FCA

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Manchester

22/8/2022

11 -



DocusSign Envelope ID: 7E146841-3E53-4126-91F 1-1BE3CDF04880

P2G.COM WORLDWIDE LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

2022
Notes £000
Turnover 3 114,183
Cost of sales (92,901)
Gross profit 21,282
Analysis of administrative expenses
Administrative expenses - normal (19,187)
Administrative expenses - exceptional 4 (2,448)
Total administrative expenses (21,635)
Other operating income 100
Operating (loss)/profit 7 (253)
Interest receivable and similar income 9 173
Interest payable and similar expenses 10 ' a1
{Loss)/profit before taxation (91)
Tax on (loss)/profit 11 340
Profit for the financial year ] 249

Profit for the financial year is all attributable to the owners of the parent company.
There was no other comprehensive income in the year.

The notes on pages 18 to 41 are an integral part of these financial statements.

2021
£'000

148,160
(123,505)

24,655

(17,350)
(240)

(17,590)

100

7,165

286
(39)

7,412

(1,373)

6,039

-12-
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P2G.COM WORLDWIDE LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2022

Company Registration No. 08212827

Notes
Fixed assets
Goodwill 13
Other intangible assets 13
Total intangible assets
Tangible assets 14
Current assets
Debtors 17
Cash at bank and in hand
Creditors: amounts falling due within
one year 18
Net current (liabilities)/assets
Total assets less current liabilities
Creditors: amounts falling due after more
than one year 19
Provisions for liabilities 20
Net assets
Capital and reserves
Called up share capital 24
Share premium account 25
Capital redemption reserve 25

Profit and loss reserves 25

Total equity

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

are signed on its behalf by:

Simon. Slaw

SA Shaw
Director

2022

£'000

22,520
4,453

26,973

(37,159)

£'000

10,557

7,898

18,455
325

18,780

(10,186)

8,594

(172)

(1,752)

6,670

1
2,105
4,880

(316)

6,670

The notes on pages 18 to 41 are an integral part of these financial statements.

2021
£'000

7,926
16,850

24,776

(21,192)

22/8/2022

£'000

2,756

2,758
91

2,849

3,584

6,433

(12)

6,421

2,105
4,880
(565)

6,421
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DocuSign Envelope ID: 7E146841-3E53-4126-91F1-1BE3CDF048B0
Company Registration No. 08212827
P2G.COM WORLDWIDE LIMITED
COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2022

2022 2021

Notes £'000 £'000 £'000 £'000
Fixed assets
Investments 15 34,873 15,930
Current assets .
Debtors 17 4,067 3,893
Cash at bank and in hand 11 242

4,078 4,135

Creditors: amounts falling due within
one year 18 (31,070) (12,385)
Net current liabilities (26,992) (8,250)
Total assets less current liabilities 7,881 7,680
Creditors: amounts falling due after more
than one year 19 (78) -
Net assets 7,803 7,680
Capital and reserves
Called up share capital 24 1 1
Share premium account 25 2,105 2,105
Capital redemption reserve 25 4,880 4,880
Profit and loss reserves 25 817 694
Total equity 7,803 7,680

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and
related notes as it prepares group accounts. The company's profit for the year was £123k (2021: profit of £3,813k).

22/8/2022
The financial statements were approved by the board of directors and authorised for issue on ..............c.......... and
are signed on its behalf by:

SA Shaw
Director

The notes on pages 18 to 41 are an integral part of these financial statements.
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P2G.COM WORLDWIDE LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Year ended 31 March 2021:

Profit and total comprehensive income for the year
Dividends

Balance at 31 March 2021

Year ended 31 March 2022:
Profit and total comprehensive income for the year

Balance at 31 March 2022

The notes on pages 18 to 41 are an integral part of these financial statements.

Notes

12

Share capital Share Capital
premium redemption

account reserve

£'000 £'000 £000

1 2,105 4,880

1 2,105 4,880

1 2,105 4,880

Profit and
loss
reserves

£'000

(3,077)

6,039
(3,527)

(565)

249

(316)

Total

£000

3,909

6,039
(3,527)

6,421

249

6,670
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P2G.COM WORLDWIDE LIMITED
COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Year ended 31 March 2021:

Profit and total comprehensive income for the year
Dividends

Balance at 31 March 2021

Year ended 31 March 2022:
Profit and total comprehensive income for the year

Balance at 31 March 2022

The notes on pages 18 to 41 are an integral part of these financial statements.

Notes

12

Share capital Share Capital Profit and
premium redemption loss

account reserve  reserves

£'000 £'000 £'000 £'000

1 2,105 4,880 408

- - - 3,813
- - - (3,527)

1 2,105 4,880 694

- - - 123

1 2,105 4,880 817

Total

£000

7,394

3,813
(3,527)

7,680

123

7,803

-16-



DocusSign Envelope ID: 7E146841-3E53-4126-91F 1-1BE3CDF048B0

P2G.COM WORLDWIDE LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021
Notes £'000 £'000 £'000 £'000

Cash flows from operating activities

Cash (used in)/generated from operations 27 (1,292) 14,716
Interest paid (11) (39
Income taxes paid (428) (1,609)

Net cash (outflow)/inflow from operating
activities (1,731) 13,068

Investing activities

Purchase of tangible fixed assets (87) (29)
Purchase of intangible fixed assets (1,088) (1)
Purchase of subsidiary undertakings 26 (18,943) -
Cash acquired with subsidiary undertakings 26 3,805 -
Interest received 173 286

Net cash (used in)/generated from .
investing activities (16,140) 256

Financing activities
Loan from/(to) parent 5,474 (1,681)
Dividends paid to equity shareholders - (3,527)

Net cash generated from/(used in)
financing activities 5,474 (5,208)

Net (decrease)/increase in cash and cash
equivalents (12,397) 8,116

Cash and cash equivalents at beginning of year 16,850 8,734

Cash and cash equivalents at end of year 4,453 16,850

The notes on pages 18 to 41 are an integral part of these financial statements.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies

Company information
P2G.com Worldwide Limited (‘the company”) is a private company limited by shares and is registered and
incorporated in England and Wales. The registered office is The Cube, Coe Street, Bolton, BL3 6BU.

The group consists of P2G.com Worldwide Limited and all of its subsidiaries.

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

Accounting convention

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

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest whole £'000, except where otherwise
indicated.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

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

. Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number of
shares; .

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

. Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’ —
Carrying amounts, interest income/expense and net gains/losses for each category of financial
instrument; basis of determining fair values; details of collateral, loan defaults or breaches, details of
hedges, hedging fair value changes recognised in profit or loss and in other comprehensive income;

. Section 26 ‘Share based Payment’ — Share-based payment expense charged to profit or loss,
reconciliation of opening and closing number and weighted average exercise price of share options,
how the fair value of options granted was measured, measurement and carrying amount of liabilities
for cash-settled share-based payments, explanation of modifications to arrangements;

. Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

Basis of consolidation

The consolidated financial statements incorporate those of P2G.com Worldwide Limited and all of its
subsidiaries (i.e. entities that the group controls through its power to govern the financial and operating
policies so as to obtain economic benefits). Subsidiaries acquired during the year are consolidated using the
purchase method. Their results are incorporated from the date that control passes.

All financial statements are made up to 31 March 2022. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

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

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

The cost of the combination includes the estimated amount of contingent consideration that is probable and
can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.

Provisional fair values recognised for business combinations in previous periods are adjusted retrospectively
for final fair values determined in the 12 months following the acquisition date.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or settled. The deferred tax recognised is adjusted against goodwill or negative
goodwill.

Going concern :

As part of its going concern review the directors have followed the guidelines published by the Financial
Reporting Council entitled "Guidance on the Going Concern Basis of Accounting and Reporting on Solvency
and Liquidity Risks". The directors have prepared detailed financial forecasts and cash flows covering a
period through to 30 September 2023. In drawing up these forecasts the directors have made assumptions
based upon their view of the current and future economic conditions that will prevail over the forecast period.
The forecasts have been sensitised for a reduction in revenue to the end of the review period with the impact
on profitability and cash flow considered, net of expected variable costs savings. The forecasts have also
been stress tested to assess the Group's ability to continue as a going concern for a period of at least 12
months from the date of approval of these financial statements, with a focus on whether the Group is forecast
to be in compliance with the leverage covenant in the Group’s loan facilities. The covenant calculations
derived from the forecasts indicate that the Group will have sufficient profitability to meets its covenant
requirements and will retain sufficient liquidity to meet debt obligations and fund operations during the
forecast period.

The Covid-19 pandemic has had a positive impact on the business with an increase in parcel volumes and
has had minimal impact on operations. The directors do not consider the outbreak to have any impact on the
going concern of the business.

The Directors note the net current liabilities position of the Group and Company at the balance sheet date and
that the business is cash generative and has held high cash balances throughout the year. The current cash
funding requirements and forecasts prepared by management have given the directors a reasonable
expectation that the Group and Company will have sufficient resources available to continue in operational
existence for the foreseeable future, with the continued support of its bankers. The group headed by Pack-a-
Punch Topco Limited have expressed their commitment to continue to support the company as required to
meet its financial obligations for the period of at least 12 months following the signing of these accounts. For
these reasons, the directors consider it appropriate to prepare the financial statements on a going concern
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

basis.
1 Accounting policies (Continued)

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The fair
value of consideration takes into account trade discounts, settlement discounts and volume rebates. Turnover
is recognised at the point the parcel is delivered to the recipient.

Certain carrier arrangements involve transactions where the Group acts as agent and receives a commission.
For these contracts, turnover is represented by the commissions, not the gross value of the transactions.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is
amortised on a systematic basis over its expected life, which is ten years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured
at cost less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arises
from contractual or other legal rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Software 25% straight line
IT development 20% straight line
Customer lists 10% straight line
Technology 10% straight line
Trademarks 10% straight line

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost, net of depreciation
and any impairment losses.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

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

Leasehold Improvements 25% straight line

Plant and Machinery 25% reducing balance and 25% straight line
Fixtures and Fittings 25% reducing balance and 25% straight line
Equipment 25% straight line

Motor vehicles 25% reducing balance

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

Fixed asset investments

In the separate accounts of the company, interests in subsidiaries, associates and jointly controlled entities
are initially measured at cost and subsequently measured at cost less any accumulated impairment losses.
The investments are assessed for impairment at each reporting date and any impairment losses or reversals
of impairment losses are recognised immediately in profit or loss.

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

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.

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 is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased
to apply. 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) prior years. A reversal of an impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried in at a revalued amount, in which
case the reversal of the impairment loss is treated as a revaluation increase.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

Cash and cash equivalents

Cash and cash equivalents are basic financial instruments and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts.

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised when the group becomes party to the contractual provisions of the
instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally 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.

Basic financial assets

Basic financial assets, which include trade and other debtors and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method unless the arrangement constitutes a financing transaction, where the
financial asset is measured at the present value of the future receipts discounted at a market rate of interest.

Other financial assets

Other financial assets, including trade investments, are initially measured at fair value, which is normally the
transaction price. Such assets are subsequently carried at fair value and the changes in fair value are
recognised in profit or loss, except that investments in equity instruments that are not publicly traded and
whose fair values cannot be measured reliably are measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset's original effective interest rate. The impairment
loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, ‘or when the group transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the group after deducting all of its liabilities.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans, loans from fellow group companies
and preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest.

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

Other financial liabilities

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at
fair value through profit or loss. Debt instruments may be designated as being measured at fair value through
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their
performance evaluated on a fair value basis in accordance with a documented risk management or
investment strategy.

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

Equity instruments _

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

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

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

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

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

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised
or the liability is settled based on tax rates that have been enacted or substantively enacted by the reporting
date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date.
Timing differences are differences between taxable profits and total comprehensive income that arise from
the inclusion of income and expenses in tax assessments in different periods from their recognition in the
financial statements. Deferred tax assets are recognised only to the extent that it is probable that they will be
recovered by the reversal of deferred tax liabilities or other future taxable profits.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies (Continued)

Deferred tax is recognised on income and expenses from subsidiaries, associates, branches and interests in
jointly controlled entities, that will be assessed to or allow for tax in a future period except where the group is
able to control the reversal of the timing difference and it is probable that the timing difference will not reverse
in the foreseeable future.

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

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of stock or fixed assets.

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

Termination benefits are recognised immediately as an expense when the group is demonstrably committed
to terminate the employment of an employee or to provide termination benefits.

Retirement benefits

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

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair
value of the equity instruments granted using the Black-Scholes model. The fair value determined at the grant
date is expensed on a straight-line basis over the vesting period, based on the estimate of shares that will
eventually vest. A corresponding adjustment is made to equity.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-based payment under the original terms and conditions and
under the modified terms and conditions are both determined at the date of the modification. Any excess of
the modified fair value over the original fair value is recognised over the remaining vesting period in addition
to the grant date fair value of the original share-based payment. The share-based payment expense is not
adjusted if the modified fair value is less than the original fair value.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an
acceleration of vesting and the amount that would have been recognised over the remaining vesting period is
recognised immediately.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss
on a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the leased asset are consumed.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1  Accounting policies (Continued)

Foreign exchange
Transactions in currencies other than the functional currency (foreign currency) are initially recorded at the
exchange rate prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange ruling
at the reporting date. Non-monetary assets and liabilities denominated in foreign currencies are translated at
the rate ruling at the date of the transaction, or, if the asset or liability is measured at fair value, the rate when
that fair value was determined.

All translation differences are taken to profit or loss, except to the extent that they relate to gains or losses on
non-monetary items recognised in other comprehensive income, when the related translation gain or loss is
also recognised in other comprehensive income.

Exceptional items

The group classifies certain one-off charges or credits that have a material impact on the group’s financial
results as ‘exceptional items’. These are disclosed separately to provide further understanding of the financial
performance of the group.

Distributions to equity holders

Dividends and other distributions to the Group’s shareholders are recognised as a liability in the financial
statements in the period in which the dividends and other distributions are approved by the shareholders.
These amounts are recognised in the statement of changes in equity.

Research and development
The group capitalises development expenditure as an intangible asset when it is able to demonstrate all of the
following:

a) The technical feasibility of completing the development so the intangible asset will be available for use and
sale.

b) Its intention to complete the development and to use or sell the intangible asset.

c) Its ability to use or sell the intangible asset

d) How the intangible asset will generate future economic benefits

e) The availability of adequate technical, financial and other resources to complete the development and to
use and sell the intangible asset.

f) Its ability to measure reliably the expenditure attributable to the intangible asset during its development.

Capitalised development expenditure is initially recognised at cost and subsequently measured at cost less
accumulated amortisation and accumulated impairment loss.

Expenditure on research activities is recognised as an expense in the period in which it is incurred.

RDEC tax credit

RDEC tax credits are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the conditions will be met and the tax credit will be received.

The tax credit receivable is recognised within other operating income.
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P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

2 Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

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

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on
amounts recognised in the financial statements.

Useful life of goodwill and intangible assets
Management have estimated the goodwill and intangible assets arising on business combinations to have a
finite life of 10 years, based on the expected future benefits of the acquired business.

Management consider the policy to keep the useful life of the existing goodwill to 10 years as a fair estimate
and so there has been no change in the amortisation rate in the current year.

Impairment of goodwill and intangible assets

Intangible assets and goodwill are assessed at each reporting date to determine whether there is any
indication that the assets are impaired. Where there is an indication of impairment, the carrying value of the
asset is tested for impairment. An impairment loss is recognised for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less
costs to sell and its value in use.

Fair value of acquired assets
Management estimate the fair value of identifiable assets acquired as part of business combinations by
considering the present value of the expected future economic benefits to be generated by the assets.
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3 Turnover and other revenue

The turnover and loss before tax are attributable to the one principal activity of the group.

All of the company's turnover is generated from its principal activity.

2022 2021
£'000 £'000

Turnover analysed by geographical market
United Kingdom 108,918 143,865
Rest of the European Union 3,117 4,295
Rest of the world : 2,148 -
114,183 148,160
4 Exceptional costs 2022 2021
£'000 £'000
Exceptional costs 2,448 240

The exceptional costs incurred in the year relate to professional fees and staff bonuses paid in connection
with the acquisition of the company’s ultimate parent company, Hadlee Holdco Limited, by Pack-a-Punch
Bidco Limited in July 2021, and costs incurred by Parcel Monkey Holdings Limited in connection with a
reorganisation of the Parcel Monkey Group prior to its sale. The exceptional costs have been charged to the
statement of comprehensive income.

The exceptional costs in the previous year related to professional fees relating to the process leading up to
the acquisition of the company’s ultimate parent company, Hadlee Holdco Limited, by Pack-a-Punch Bidco
Limited in July 2021.

5 Employees

The average monthly number of persons (including directors) employed during the year was:

Group Company
2022 2021 2022 2021
Number Number Number Number
Number of administrative staff - full time 175 136 - .
Number of administrative staff - part time 138 148 - -
Number of management staff - full time 23 13 - R
Number of management staff - part time 2 2 - -
338 299 - -
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5 Employees (Continued)

Their aggregate remuneration comprised:

Group Company
2022 2021 2022
£'000 £'000 £'000
Wages and salaries 8,209 6,619 -
Social security costs 1,256 573 -
Pension costs 153 97 -
9,618 7,289 -

6 Directors' remuneration
2022
£'000
Remuneration for qualifying services 719
Company pension contributions to defined contribution schemes 1
720

—————

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

Remuneration for qualifying services
Company pension contributions to defined contribution schemes

2021
£'000

2021
£'000

168

170

2022
£'000

572
1

The aggregate directors’ remuneration in the prior year did not exceed £200,000, and the remuneration paid .

to the highest paid director has therefore not been disclosed in respect of the prior year.

In the current year, there were pension contributions of £770 in respect of the highest paid director.

During the year, 2 (2021: 2) directors accrued benefits under defined contﬁbution pension schemes. Included

in other creditors at 31 March 2022 are retirement benefits accruing to directors of £nil (2021: £382).
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7 Operating (loss)/profit

2022 2021
£'000 £'000
Operating (loss)/profit for the year is stated after charging:
Exchange losses 4 5
Depreciation of owned tangible fixed assets 97 47
Amortisation of intangible assets 2,094 1,395
Operating lease charges 153 72
The Group incurred research and development expenditure of £780k (2021: £772k).
8 Auditor's remuneration
2022 2021
Fees payable to the company's auditor and its associates: £'000 £'000
For audit services
Audit of the financial statements of the group and company 15 9
Audit of the financial statements of the company's subsidiaries 62 37
77 46
For other services
Taxation compliance services 11 ' 6
All other non-audit services . 138 10
149 16
9 Interest receivable and similar income
2022 2021
£'000 £'000
Interest income
Interest receivable from group companies 173 286
Total income 173 286
10 Interest payable and similar expenses
2022 2021
£'000 £'000
Interest payable to group companies 2 37
Hire purchase interest 6 -
Other interest payable 3 2
11 39
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11 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax
Origination and reversal of timing differences
Changes in tax rates

Total deferred tax

Total tax (credit)/charge

2022
£000

(124)

(124)

(219)
3

(216)

(340)

2021
£'000

1,449
(77)

1,372

1,373

The total tax (credit)/charge for the year included in the statement of comprehensive income can be

reconciled to the (loss)/profit before tax multiplied by the standard rate of tax as follows:

(Loss)/profit before taxation

Expected tax (credit)/charge based on the standard rate of corporation tax in
the UK of 19.00% (2021: 19.00%)
Tax effect of expenses that are not deductible in determining taxable profit

Adjustments in respect of prior years

Group relief

Losses carried back

Other permanent differences

Short term timing differences

Other differences/deduction for R&D expenditure
Adjust deferred tax to average rate

Fixed asset differences

Taxation (credit)/charge

2022
£'000

©1)

(17)
396
(124)
(483)
94
(83)

(19)
(100)
4)

(340)

2021
£000

7,412

1,408

272
(77)
(234)

w =
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1

12

13

Taxation (Continued)

Factors affecting future tax charges

The standard rate of UK corporation tax is 19%, increasing to 25% from 1 April 2023. This was substantively
enacted on 24 May 2021, therefore these rates are applicable in the measurement of deferred tax assets and
liabilities at 31 March 2022. Deferred tax has been provided at 19% and 25% being the rates at which
temporary differences are expected to reverse.

Dividends
2022 2021
£'000 £'000
Final paid - 3,527

During the year a dividend of £nil (2021: £0.03) per ordinary share was paid to shareholders amounting to a
total dividend of £nil (2021: £3,527k).

Intangible fixed assets

Group Goodwill Customer Trademarks Technology Software IT Total
lists development

£'000 £'000 £'000 £000 £000 £000 £'000
Cost
At 1 April 2021 13,926 - - - 315 - 14,241
On acquisition of subsidiaries 9,530 4,361 1,602 1,210 - - 16,703
Additions - - - - 107 981 1,088
At 31 March 2022 23,456 4,361 1,602 1,210 422 981 32,032

Amortisation and impairment

At 1 April 2021 11,170 - - - 313 - 11,483
Amortisation charged for the

year 1,729 154 57 43 8 103 2,094
At 31 March 2022 12,899 154 57 43 321 103 13,677

Carrying amount
At 31 March 2022 10,557 4,207 1,545 1,167 101 878 18,455

At 31 March 2021 2,756 - - - 2 - 2,758

The company had no intangible fixed assets at 31 March 2022 or 31 March 2021.

See Note 26 for further details on additions from the acquisition of subsidiaries.
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14 Tangible fixed assets

Group Leasehold Plant and Fixtures and Equipment Motor vehicles Total
improvements Machinery Fittings

£'000 £'000 £'000 £'000 £'000 £'000
Cost
At 1 April 2021 460 53 106 234 - 853
On acquisition of subsidiaries 42 - 53 16 133 244
Additions - - 4 83 - 87
At 31 March 2022 502 53 163 333 133 1,184

Depreciation and impairment

At 1 April 2021 427 53 99 183 - 762
Depreciation charged in the year 21 - 8 37 31 97
At 31 March 2022 448 53 107 220 31 859

Carrying amount
At 31 March 2022 54 - 56 113 102 325

_— ==

At 31 March 2021 33 - 7 51 - 91

m— 0 ===

The company had no tangible fixed assets at 31 March 2022 or 31 March 2021.

15 Fixed asset investments

Group Company
2022 2021 2022 2021
Notes £000 £000 £000 £'000
Investments in subsidiaries ! 16 - - 34,873 15,930
Movements in fixed asset investments
Company Shares in
group
undertakings
£'000
Cost or valuation
At 1 April 2021 15,930
Addition in the year 18,943
At 31 March 2022 34,873
Carrying amount
At 31 March 2022 ‘ 34,873
At 31 March 2021 15,930

During the year the company purchased 100% of the share capital of Parcel Monkey Holdings Limited for
consideration of £18,943k.

-32-



DocuSign Envelope ID: 7E146841-3E53-4126-91F1-1BE3CDF048B0

P2G.COM WORLDWIDE LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

16  Subsidiaries

Details of the company's subsidiaries at 31 March 2022 are as follows:

Name of
undertaking

ASB Trading
Limited

P2G Polska
Sp.z.0.0
Parcel2Go.com
Limited

P2G USA Limited

P2G Nominees
Limited

Parcel Monkey
Holdings Limited

Parcel Monkey
Limited

Cloud Fulfilment
Limited

Parcel Monkey
France

Parcel Monkey
(Mauritius) Ltd
Parcel Monkey
LLC

Cloud Fulfiiment
LLC

Registered office

The Cube, Coe Stireet, Bolton, BL3 6BU

Droga Debinska 3B, Poznan, 61 - 555
Poznan, Poland
The Cube, Coe Street, Bolton, BL3 6BU

The Cube, Coe Street, Bolton,
Lancashire, United Kingdom, BL3 6BU
The Cube, Coe Street, Bolton,
Lancashire, BL3 6BU

21 Toligate, Chandlers Ford, Hampshire,
S053 3TG

21 Tollgate, Chandlers Ford, Hampshire,
S053 3TG

21 Tollgate, Chandlers Ford, Hampshire,
S053 3TG

Parcel Monkey c/o Access 15 Rue
Massena 06000 Nice France

Govinden Lane Floreal Mauritius

210 East Sunrise Highway, Valley
Stream, New York 11581, United States
210 East Sunrise Highway, Valley
Stream, New York 11581, United States

All the above subsidiaries are included in the consolidation.

Nature of Class of
business shares held
Online parcel Ordinary
delivery services 100.00
Online parcel Ordinary
delivery services 100.00
Online parcel Ordinary
delivery services 100.00
Dormant Ordinary

100.00
Activities of head Ordinary
offices 100.00
Provision of Ordinary
management
services 100.00
Online parcel Ordinary
delivery services -
e-Commerce Ordinary

fulfilment services

Online parcel Ordinary
delivery services

Provision of Ordinary
customer services
Dormant Ordinary
Dormant Ordinary

% Held

Direct Indirect

100.00
100.00
100.00
100.00
100.00

100.00

P2G Nominees Limited (company registration number 12328805), P2G USA Limited (company registration
number 10872726), Parcel Monkey Holdings Limited (company registration number 07480007), Parcel
Monkey Limited (company registration number 07097496) and Cloud Fulfilment Limited (company
registration number 08005765) have taken the exemption in Section 479A of the Companies Act 2006 ("the
Act") from the requirements in the Act for their individual accounts to be audited. The guarantee given by the
company under Section 479A of the Act is disclosed in note 22.

17 Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable
Amounts owed by group undertakings

Other debtors

Prepayments and accrued income

Other taxation and social security

Group Company
2022 2021 2022
£000 £'000 £'000
755 289 -
886 334 -
17,857 4,598 4,066
1,145 1,552 1
1,638 1,150 -
16 1 -
22,297 7,924 4,067

2021
£'000
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17  Debtors (Continued)

Amounts owed by group undertakings are unsecured, repayable on demand and have no fixed date of
repayment. Amounts owed by group undertakings of the Group carry interest of 0% on £13,791k (2021:
£705k) and 5% on £4,066k (2021: £3,893k), and of the Company carry interest of 5%.

Amounts falling due after more than one year:

Deferred tax asset (note 21)

Total debtors

18 Creditors: amounts falling due within one year

Payments received on account
Trade creditors

Amounts owed to group undertakings
Other taxation and social security
Other creditors

Accruals and deferred income

Group
2022
£°000

223

22,520

Group
2022
£'000

1,916
10,343
18,900

155
271
5,574

37,159

2021
£000

N

7,926

2021
£'000

1,885
12,647
245
101
36
6,278

21,192

Company
2022
£000

4,067

Company
2022
£000

31,037

33

31,070

2021
£'000

3,893

2021
£'000

12,385

12,385

Amounts owed to group undertakings are unsecured, have no fixed date of repayment and are repayable on
demand. Amounts owed by group undertaking of the Group carry interest of 0%, and of the Company carry
interest of 0% on £28,344k (2021: £12,385k) and 5% on £2,693k (2021: £nil).

19 Creditors: amounts falling due after more than one year

Amounts owed to group undertakings
Obligations under finance leases

Group
2022
£'000

78
94

172

2021
£'000

Company
2022 2021
£'000 £'000
78 -
78 -

Amounts owed by group undertakings shown above are unsecured, carry interest of 10% and are repayable in

December 2031.
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20 Provisions for liabilities

Group

2022

Notes £'000

Deferred tax liabilities 21 1,752

21 Deferred taxation

2021
£000

12

Company
2022
£'000

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

Liabilities

2022

Group £'000

Short term timing differences -
Excess of capital allowances over depreciation

on fixed assets 65

Losses and other deductions -

Effect of recognition of intangible assets 1,687

1,752

The company has no deferred tax assets or liabilities.

Movements in the year:
Liability at 1 April 2021
Arising on business combinations

Charge to statement of comprehensive income

Liability at 31 March 2022

Liabilities
2021
£000

12

12

Assets
2022
£'000

220

223

Group
2022
£000

10
1,735

(216)

1,529

2021
£'000

‘Assets
2021
£'000

Company
2022
£000

The deferred tax asset of £3k set out above relating to short term timing differences is expected to reverse

within 12 months and relates to unpaid pension contributions. -

22 Contingent liability

In order for P2G Nominees Limited, P2G USA Limited, Parcel Monkey Holdings Limited, Parcel Monkey
Limited and Cioud Fulfilment Limited to take the audit exemption in Section 479A of the Companies Act 2006,
the company has guaranteed all outstanding liabilities of these subsidiary companies at 31 March 2022 until

those liabilities are satisfied in full.
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23 Retirement benefit schemes

2022 2021
Defined contribution schemes £'000 £'000
Charge to statement of comprehensive income in respect of defined
contribution schemes 153 97

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those of the group in an independently administered fund. At the year end there were
outstanding pension commitments of £29,268 (2021: £20,810).

24 Share Capital

2022 2022 2021 2021

No. £ No. £

Ordinary ‘A’ shares of £0.001p each 99,323,699 993 99,323,699 993
Ordinary ‘B’ shares of £0.002p each 5,315,000 106 5,315,000 106
104,638,699 1,099 104,638,699 1,099

The 'A' and 'B' Ordinary shares have full rights in respect of voting, rights to dividend and participation in
capital distributions and full rights in winding up. In addition, the 'B' Ordinary shares shall carry not less than
5% of the voting rights, provided the nominal issued share capital of the Company does not exceed £4.9m.

25 Purpose of reserves

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

Other reserves
The cumulative share-based payment expense.

Capital redemption reserve
The nominal value of shares repurchased and still held at the end of the reporting date.

Profit and loss account
Cumulative profit and loss net of distribution to owners.
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26 Business combinations

On 22 November 2021, the Group acquired 100% of the issued share capital of Parcel Monkey Holdings
Limited. Parcel Monkey Holdings Limited is a company incorporated in the United Kingdom, and is the parent
holding company of a group that provides online parcel delivery services and e-Commerce fulfiiment services.
The cost of the acquisition comprised cash consideration of £18.2m, loan notes issued by the company of £75k
and directly attributable costs totalling £668k.

Consolidated turnover and consolidated loss after tax comprise turnover of £5.1m and loss after tax of £338k
contributed by Parcel Monkey Holdings Limited and its subsidiaries between the date of its acquisition and 31
March 2022.

The goodwill arising on acquisition of £9.5m is considered to have a useful life of 10 years. The goodwill
represents the excess of the consideration over the fair value of net assets acquired, and is a reflection of the
expectation of future growth of the business and existing know-how.

The fair value adjustments arising on acquisition are in respect of the recognition of intangible assets in respect
of the group’s customer lists, technology and trademarks.

The acquisition has been accounted for using the purchase method of accounting. At 22 November 2021 (the
‘acquisition date’), the assets and liabilities of Parcel Monkey Holdings Limited were consolidated at their fair
value as set out below. .

Book value Adjustments Fair value
£000 £'000 £'000
Intangible fixed assets - 7,173 7,173
Tangible fixed assets 244 - 244
Debtors 1,388 - 1,388
Cash 3,805 - 3,805
Total assets 5,437 7,173 12,610
Creditors due within one year (993) - (993)
Accruals and deferred income (469) - (469)
Deferred tax on differences between fair value - (1,735) (1,735)
and tax bases
Total liabilities (1,462) (1,735) (3,197)
Net assets acquired 3,975 5,438 9,413
Goodwill 9,530
Total consideration 18,943
Consideration satisfied by:
Cash 18,200
Loan notes 75
Directly attributable costs 668
18,943
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27 Cash generated from group operations

Profit for the year after tax

Adjustments for:

Taxation charged

Finance costs

Investment income

Amortisation and impairment of intangible assets

Depreciation and impairment of tangible fixed assets

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

Cash (used in)/generated from operations

28 Analysis of changes in net funds - group

Cash at bank and in hand

29 Financial commitments, guarantees and contingent liabilities

1 April 2021

£'000

16,850

2022
£000

249

(340)
11

(173)

2,094
97

826
(4,056)

(1,292)

Cash flows

£000

(12,397)

2021
£'000

6,039

1,373
39

(286)
1,395
47

(1,342)
7,451

14,716

31 March
2022
£'000

4,453

A Group company acts as a guarantor in respect of borrowings under a senior facilities agreement (SFA)
entered into during the year between Pack-a-Punch Bidco Limited, an intermediate parent of the Company,
and a group of lenders (the Lenders), with Wilmington Trust (London) Limited acting as the Security Agent. At

31 March 2022, the outstanding borrowings subject to this guarantee were £68m.

During the previous year, several Group companies acted as guarantors in respect of borrowings under a
loan agreement between Hadlee Bidco Limited, an intermediate parent of the Company, and HSBC Bank plc.
At 31 March 2021 the outstanding borrowings subject to this guarantee were £13m.

The Group and Company had no capital commitments at 31 March 2022 (2021: £nil).
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30 Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2022 2021 2022 2021
£'000 £'000 £'000 £000
Within one year 237 59 - -
Between one and five years 91 66 - -
in over five years 17 33 - -
345 158 - -

_— mmm—— === oo
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31

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel of the group, which includes the directors, is as follows:

2022 2021
£'000 £000
Aggregate compensation 878 896

Transactions with group companies

The company has taken advantage of the disclosure exemption relating to section 33.1A of the standard, with
regards to the requirement of disclosing transactions with fellow group entities. Group balances are shown in
notes 17, 18 and 19.

Other related parties

The company's main premises and trading company's premises, together with additional property used by the
company and trading company, are rented out at normal commercial rates from entities in which RHP
Adams-Mercer is a proprietor or partner.

The group has also traded in the normal course of business with a number of entities in which RHP Adams-
Mercer and a close family member are directors and/or shareholders. RHP Adams-Mercer ceased to be a
director of the company on 15 July 2021. The group has also traded in the normal course of business with
two companies in which JB Greenbury is a director and shareholder.

During the year the group entered into the foliowing transactions with related parties:

Sales Purchases
2022 2021 2022 2021
£'000 £'000 £'000 £'000
Group
Other related parties - 2 36 129

_— s e==== e

The following amounts were outstanding at the reporting end date:

Amounts due to related parties 2022 2021
£'000 £'000

Group

Other related parties - 13

The following amounts were outstanding at the reporting end date:

Amounts due from related parties 2022 2021
£'000 £000

Group

Other related parties - 2
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32

Controlling party

The company is controlled by its immediate parent company Hadlee Bidco Limited, a company incorporated
in England and Wales.

The largest group in which the company’s results are consolidated is that for the group headed by EQT Mid
Market Europe Limited Partnership. its registered office is Cornelis Schuytstraat 74 1071 JI, Amsterdam,
Netherlands. ' ‘

The largest group in which the company’s results are consolidated whose financial statements are publicly
available is that for the group headed by Pack-a-Punch Topco Limited. A copy of the group financial
statements can be obtained from its registered office The Cube, Coe Street, Bolton, England, BL3 6BU.

The directors considér the ultimate controlling party to be EQT AB, a company incorporated in Sweden,
through its Mid Market Europe Fund.
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