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nMotion Ventures tinited
-Annual raport and finarislal:statéments
For the year ended 31 March 2019

Strategic report

The directors present their Strategic report for InMotion Ventures Limited (“the Cornpany”} for the year ended:31 March
2018,

Principal activity

The Company's principal .activity during the period was-'investihg in early stage companiés in the mobility and travel
service sectors. Its Venture Capital team invests glabally-at al stages of maturity in companies that creaté better ways
o travel and re-imagine the future of vehicle ownership. Alongside this-the Company continues to invest in.its London-

based business development team, collaborating with thé wider Jaguar Land Rover business to. develop products and
services that deliver great experiences for bott new and existing customers. '

Business review
Key.2018/19 successes and future developments

The Company continued to increase its core investment activity in early. stage businesses and progressed in the
development:and growth of a number of proprietary service operations..

During the yéar the Company invested-$3,000,000 in Urgently, a US-based roadside assistance goftware platform,;
$2,000,000 in Transit, 8 Canadian joumney plantiing app-developer, and £1,750,000 in ARC Vehicié Limited, a UK
designer and manufacturer of electric vehicles. In total the Company invested in four.new companies and made follow-
on investments in five companies within the existing. portfolio.

The Company also progressed in the incubation and development :of proprietary. service offerings:in the premium car
réntal, car subscription and short-term car insurance sectors through its 100%-owned subsidiaries,

During 2019720 the Company will continue-to expand its investment activities, service development and collaborations.
Key performance. indicators:

The directors consider that il the early. stages of the Company’s lifecycle, the Company’s Key Performance Indicators
(KPIs) are its profit or loss before tax, and long-term invesiment value growth given the Company’s principal activity.

The Company’s profit before tax for the period was £19,371,000 (2078: loss of £1,212,000).

Asat 31 March 2019; the Company has.a portfolic. of investments in early stage and start-up companies of £63,623,000
{2018 £28,924,000} at fair value.

The Cornpany's activities were prirarily financed through-an intercompany loan from its immediate parent company,
Jaguar Land Rover Limited, the balance-of which stood at £51,691,000 as-of 31 March 2019 (2018: £36,579,000).



-InMation Venlures Limited-
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‘For the year ended 31 March 2018

Strategic report (continued)
Principal risks and uncertainties

The directors evaluate the: Company's risks on a regular basis. The priricipal risks that the Company is exposed to and
uncertainties facing the Company are considered to be-the following;

v Market price risk

+ Currency risk

¢ Inferest rate risk.

»  Conceniration risk

¢ Credit risk

o Liguidity risk

e  Capital management

The directors have -establishéd a risk and financial management framework whose primary. objective is fo. protect the-
Company from events that hinder the achievement of the Company’s performance. objectives, belng to'generate attractive
risk-adjusted returns and develop innovative new robility services.

These objectives aim to limit undue counterparty exposure, ensure sufficient worklng capital -exists -and mictiitor the
managerment of risk at a Company level, Details of the Company's associated risk policies are found in note.20.

- Approved by the Board of Directors and signed on béhalf of the Board by:

H. Cairns
Company Secretary

_6 June 2019

Registered Address
Abbey Read

Whitley -
‘Coventry

CV3 4LF

United. Kingdom
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For the yearended 31 March 2049

Directors’ report

The directors present their directors' report and the audited financial statements for theCompany for the vear ended 31
March 2019.

Background and. general information
' The:Company was incorporated on 18 March 2076 .and is domiciled in England as a private limited company. The address
of its registered office is Abbey Road, Whitley, Coventry, CV3 4LF, United Kingdorm.

Results

The income statement shows a profit-after tax for the financial pericd of £16,620,000 (2018: loss of £2,130,000).

Dividends:

The directors da not propose a dividend for the period ended 31 March 2019 (2018: £nil).

Directors
The directors.-who held office during the petiod and to the date'-cfthis repart untess otherwise stated are as follows:

H. Kimer

L. Klawitter

M. D. Newman
N. M. Rogers
8. A, Peck

l. Hamett

Directors" indempities

The Company's intermediate parent company, Jaguar Land Rover Automotive pic, maintained direstor's liability
insurance for ail directors during-the financial period and subsequently.

Going concern

The directors- have considered the financial position of the Company at 31 March 2019 (net assets of £9,588,000) and
fh_e projected cash flows and financial petformance of the Company. for at jeast 12 months from the date of approvai of
these financial statements. The-Company is part of the Jaguar Land Rover group and as part oi’- the group i§ has ACCESS
té significant cash and financial resources. The directors of Jaguar Land Rover Limited have provided a lefiér stating that
financing will be provided to the Company forat least 12 months flom the date of appraval of these financial statements.

The directors consider, after making appropriate enquiries and taking into consideration the risks and uncertainties facing
the Company, that the Company has adequate resources to continue in operation as a going concern for the foreseeable
future and for at teast 12 months following the date. of approval of the financial statements.

Reésearch and devetopment

T'he-C_ompany undertoek no research and-development activities during the year (2018: £nib).
Political donations-

The Comp_any’ made no p_olitic'al donations during the year or prior period.

Events after the reporting date

Sirice the reporiing daie: the '-C'ompany_’s investments in quoted equity instruments have decreased iy value by
£10,961,000 as at 3.June 2019 dué fo the movement in the share price of a listed investment.



inMation Ventures Limited
Annual report and financial statements
‘For the yearended H March 2019

Directors’ report (continued)

Independent auditor

KPMG LLP reimains in office as auditor of the Gompany in-accordance with section 487(2) of the Companies Act 2006.
In accordance with' Section 487 of the Companies Act 2008, the Company has electéd ta dlspense with laying financial
statements before the general meeting, helding arnual general meetings and the aninual appointment of the auditor. With
such an election in force, the Company’s.auditér shall be-deemed to be re-appointed for each succeeding fi nancial year
in accordance with- Section 485 of the Act..

Statement of disclosure: of information to auditor

In the case.of each of the'perscins.-Who are directors at the time when the report is approved under Section.418 of the
Companies Act 2006 the fotiowing applies:

* so far as the direciors are aware, there is no- refevant audit informiation of which the Company's auditor is
unaware; and

» thedirectors have taken necessary actions in order to make themselves aware of arly relevant audit information
and 1o establish that the. Company's auditor is awaie of that information.

Approved by the Board of Directors and signed on behalf of the. Bo‘ard.by:

H. Cairns
Cempany Secretary:

6-June-r2o19

Registered Address.
Abbey Road’

Whitley

Coventry

CV3 4LF

United Kingdém




InMofion Venlures timited
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Statement of directors’ responsibilities in respect of the Strategic
report, the Directors’ report and the financial statements

The directors are responsible for preparing the Sirategic Repart; the Directors’ Réport and the financial statements in
accordance with applicable law and regulations:

Company law réquires the: direcfors to prepare financiai statements for each financial year. Under that law they have
elected to prepare the financial statements in accordance with Intemational Financial Reporting Standards as-adopted
by the European Union-(IFRSs as adopted by the EU) and applicable law.

Under company law the directors must not approve-the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing
these financial statements, the directors are reguired. {o:

»  select suitable accounting policies and then apply them consistently;
» make judgements and estimates that are reasoriable, relevant and refiable;
» state whether they have beeri prepared in accordance with IFRSs as adopted by the EU;

= assess the company’s ability to continue as ‘a going concern, disciosing.. as applicable, matters related to going
concern; and

» usethe going concern basisof accounting.unless they either intend to liquidate the company or to cease operations,
or-have no realistic altemative but to do so,

The directors are responsible for keeping adequate accounting records that are sufficient td show and explain the
company's transactions and disclose with reasonable accuracy af-any time the financial pesition of the company and
enable them 1o ensure that the financial statements comply with.the: Compariies Act2008. They are responsible for such
intemal control as they defemine is necessary to. enablg the preparation of financial statements that are free from
material ‘misstatement, whether due to fraud or éror, and have general responsibility for taking: such: steps as are
reasonably open to them to safeguard the assets of the company and to prévent and detect fraud and cther irregularities.
The directors aré fesponsible for the maintenance and integrity of the corporate and financial information included on the

Company's website: Legislation in the ‘UK governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.



InMotion Yentures Limited
Annual report and financlal stailements.
.Fof the yéar ended 31 March'2018'

Independent auditor’s report to the members of InMotion Ventures
Limited

Opinion

We have audited the financial statements of InMotion Veéntures. Limited {"the Company™ for the year ended 31 March
2019 which comprise. the Income. statement, the Balance sheet, the Statement of changes in equity, the Cash flow-
statement and the related notes, including the accounting policies in Note1.

In our opinion the financial statements:

° _gwe ‘a true and fair-view of the state of the company's affairs as-at 31 March 2019 and ofits profit for the year then
ended;

- have been properly prepared in.accordance with Internatiohal Financial Reporting Standards as adopted by the
Europeah Union; and '

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

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (UK). ("ISAs-(UK)") and.applicable faw.
Our responsibilities are described below.- We have fuffilled our ethical responsiilities under, and are independentof the
company in accordance with, UK ethical requiréments including the FRC Ethical Standard. We befieve that the audit
evidence we have obtained is a sufficient ard appropriate basis for our opinion.

The irp_p_ac't.of-uncer'ta_i_nties-due.t_o_'_ghe_ UK e_xiﬁng the European Union on ouir audit

Uncettainties related to the effects of Brexit are refevant to understanding our audit of the financial statements. All audits
assess and challenge the reasonableness of estimates made by the directors, such. as recoverability of certain assets
and related disclosures and the appropriateness of the going concem basis of preparation of the financial statements.
All of these: depend on -assessments of the future économic environment and the group's future. prospects and
performance. '

Brexit is oné of the most. ngmr‘ cant economic events for the UK, and at the date of this report its affects are subject to
unprecedented ‘levels of unceriainty of outcomes, w1th the full range.of possible effects unknown. We applied a
standardised firn-wide approach iri response 1o that uncertainty when assessing the group's future prospects and
perfomance. However, no audit should be expected to predict the unknowable factars-or all possible future imptications
for a company and this is particularly the case in relation to Brexit.

Going concern-

The directors have prepared the financial statements on the going cancern basis as they do not infend to liguidate the
company or ta ceaseits. operations, and as they have. concluded that the compan)fs financial position meansthat this is
realistic. They have also concluded that there are no rnatena[ uncertainties that could have cast significant doubt over its
: ablllty o contsnue as & going concern for at least a year from the date of: approvai of the financial statements (“the.going
concern period”).

‘We are. required to report o you if we have concluded that the use of the going concem basis of accounting is
inappropriate or there is an undisclosed matetial uncertamty that may cast significant doubt over-the use of that basis for
a period of at least a-year from-the date of appraval of the financial statements. In our evaluation ‘of the directors'
“conclusions, we considered the inherent risks to the company's busiriéss model,” including the impact of Brexit, and
analysed how those risks might affect the company's financial resotirces or ability t6 continue operstions over the going.
concern pericd. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may resuit in outcomes that are
inconsistent with judgements that are reasonable at the time they are made, ‘the absence of reference to material
‘uncertainty in this-audifor's report is nota-guarantee that the Company will: continue in ogeration.




inMotion Veritures Limlied
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Independent auditor’s report to the members of InMotion Ventures
Limited (continued)

Strategic report and directors’ report

The ‘directors are responsible far the strategic report and the difectors’ réport. Our opinfon on the financial statemenits
does not cover those reposts and we do not express 4 audit opinion thereon.

Our responsibility. is to read the strategic report-and the directors’ report and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or inconsistent with the financial
-statements or our audit knowledge. Based solely on that worlg:

«  we have not identified material misstatements in the strategic repert and the directors’ report;

«  inour opinionthe information given in those reports for the financial year is consistent with.the financial statements;
and -

»  in our opinion those reports have béen prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception

Under the Companies Act 2008, we are required ta report to you if, in our opinion:

« adequate accourting records Have ot heen kept, or retums adequate for our audit have not been received. from
branches not visited by us; or '

° -ihe_iﬂnancia’l statements are not in agreement with the accounting records and returrs; or

o certain disclosures of direstors’ remuneration specified by law are not made; or

¢ we have not received all the information and explanatioris we require for our-audit,

We have nothing to report in-these respects.
Directors’ responsibilities

As explained more fully-in theif statément set out on page 5, the d'irectq'r_s.; are respansible for: the preparation o'f- the
financiat statements and for being satisfied that they give a true and fair view; such internal control ds-they determine is
necessary fo enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or-error; assessing the company's. ability to continue-as a going concern, disclosing, as applicable, matters related
to going concern;.and using the going concem basis of accounting unless they either intend fo liquidate the company or
{0 cease operations, or have no'realistic altefnative but to do so.

Auditor's responsibilities

‘Qur objectives ‘are 1o obtain reasonable assurance about whether the financial -statements as a whole.are free from
material. misstatement, whether due to fraud or error, and 1o issue our opinion in-an audiior's report. Reasonable
assurance is a high levél of assurance, but does not guarantee that an ‘audit conducted in accordance with 1SAs (UK}
will always detect a material misstatementwhen it exists. Misstaternents can-arfse fromfraud or error and are considered
material if, individually or in -aggregate; they could reasonably be expected to influence the economic. decisions of users
1taken on the basis of the financial statemerits.

A fulier-description.of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
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Independent auditor's report to the members of InMotion Ventures
Limited (continued)

The purpose of our audit work and to whom: we: owe: our responsibilities

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 memibers those
matters we are required to state to them in-an auditor’s repost and for no ather purpose. To the fullest extent permitted
by law, we do'not acceptor assume responsibility to.anyone other than the company and the. company"s members, as a
body, for aur audit work; for this repo, or-for the- opinions we have formed,

g. e Ces DL

John Leech (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

One Snowhill

Snow Hill Queensway

Birmingham

United Kingdom

13 June 2019



“Intdation Vertures Limited
Annual regert and financiz! statements
“For I 'year ended 31 March 2019

Income statement

31 March {E'thousands) - Ncote:  Yearended Year ended
- L L 2019 - - . 2018
Realised (losses)/profits on investments 2 (909) 74
Unrealised profits.on the revaluation of investments 12 27,149 '2.820
Investment income 3 56 73
Otherincome 4 8 22
Gross investment return 26,304 2,989
Employee costs 6 (2.682) (2,756),
Operating expenses 5 {1.727) (2,564)
Amoriisation 11 {25) (26)
Foreign exchange {loss)gain (1,382) 1,663
Finance income. 10 6
Finance expense 7 (923) {(524)
Impairment losses ] (204) -
_Profiti{loss) before tax 19,371 {1,212)
‘Income tax expense. 10 (2,751} {918)
Prqfit!(loss} for the period 16,620 {2,130)

There were no other gains or losses other than the results for the current financial period. Accordingly, ne Statement of
‘comprehensgive income has been presented.

All iterns in the above statement are detived from continuing operations. No operations were acquired or discontinued in
the year.

‘The notes on pages 1310 32 form-an integral part of these financial statements.



triMotion Ventures Limited
Annual report and ﬁnand:_:l_élatemenbs
Forihe year ended 31 March 2018

Balance sheet

Non-cuirrent assets
Secured loans 15 - 448
Investments 12
- Quoted investments 46,748 -
- Ungucted investments. 16,875 28,924
Intangible assets 11 9. 34
~ Total non-current assets 63,632 29,406
Current assets
Cash and cashequivalents - 203 42
Receivables 13 646 654
Unsecured loans 14 201 -
Secured.loans 15 - 17
Total current assets 1 ,-DSO 713
Total assets: 64,682 30,119
Non-current liabilities
Defe_fred tax lability 10 2,658 -
Total non-current liabilities 2,656 _ -

Current fiabilities

Payables 17 747 879
Other financial iabiiities 16 51,691 36,579

Total current liabilities 52,438 37,151

Total liabifities 55,004 37,151

Equity

COrdinary share capial 19 - .
Retained earnings 9,588 (7,032)
Equity 9,588 {7,032)
Total liabilities and equity 64,682 30,119

The notes on pages 13 to 32 form an integral part of these financial statements.

These financial statements were approved by the Board of Directors and authorised forissue.on 6 June 2019. They
were signed behalf of the Board by:

i. Harnett
Director

Company registered number: 10070632,

10



Statement of changes in equity

InMotion Ventires Limitad

Annual report and financdial slatements

For the yearended 31 Marefi 2019

Forthe year ended 31 March.2019 Ordinary Share Retained Total Equity
(€ thousands) Capital garnings

Balance at 31 March 2018 - (7,032} (7,032)
Profit-for thé.year - 16,620 16,620
Balance at 31 March 2019 - 9,588 9,588
For tlie year ended 31 March 2018 Otdinary Share Retained Total Equity '
{£ thousands) Capital earnings

Bajance at 31 March 2017 - (4,902) (4,802)
Loss for the year - (2,130) {2,130}
Balance at 31 March 2018 - {7;032) {7,032)

The notes on pages 13 to 32 form an integral part of these financial statements..

11



~TnMotion Venlures Lmited
Antual veport afid finandal statzments
For the'year ended 37 March 2018

Cash flow statement

31 March (£ thousands) Notes . Fortheyear Fortheyear
ended 2019 ended 2018

‘Cash flows used in operating activities

Proﬁtf(loss) for the year 16,620 {2,130)
Adjustments for:.
Income tak expense 10 2,751 918
Realised losses/(profits) on the disposal of investments 2 . 909 {74}
Unrealised proﬁtS'._on the revaluation of investments 12 (27,149). (2.820)
Invéstment income 3 (58} 73)
Amortisation expense 11 25 26
Finance income (10) )
Finance expense’ 16 923 524
Impairment losses 8 204 -
Foreign exchange (gain)loss on financial assets (47) 34
Forelgn exchange lossi{gain} on financial lisbilities 1,428 (1,697)
::::; :::: _I?:;;I:Iitig :pera_ting activities before changes in (4,401). (5,298)
fncrease in receivables (87) (653)
Increase in'p_aya’bl&s 175. 558
Net cash used in operating activities {4,313) 15,396)
Cash flows used in investing activities
Issue of foans (200). (308).
Proceeds from loan collections 8 310 -
Receipt of finance income 10 -
Acqguisition of investments 12 (7,353) £25,270)
Disposatl of investments: 2. - 157
Net cash used in investing activities (7,233} {25,421)
Cash flow from financing activities |
Issue of share capital - -
Proceeds from loans from related parties 16 11,708 30,865
MNet cash generated from financirig activities 11,708 30,865
Net change in cash ahd cash equivalents 162 48
Gash and cash equivatents at beginning of period 42 3
Efféct of exchange rates on cash:and cash equivalernts 1) _ {6}
. Cash and cash equivalénts at'end of period _ 203 42

Thenotes on pages 13 10 32 form arv integral part of these financial statemerits.

* See Note' 25.
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InMalion Ventures Limited
Annual report and financial siatements
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Notes to the financial statements
1. Accounting policies
A. Statement of compliance.

InMotion Ventures Limited {the “Company”) is a private company incorperated; domiciled and registered in Engiand in
the UK. The registered. number is 10070632 and the registered address is Abbey Road Whitley, Coventry, CV34LF.
These financial statements have beén prepared in accordance. with IFRS issued by the Irternational Accounting
-Standards Board ("IASB") as adopted by the European Union and the requirements of the United Kingdom Companies
.Act 2008 applicable to companies reporting under IFRS.

New standards. and amendments

IFRS 9 Financial Instruments addresses the classification; measurémerit and- Tecognition of financial assets and financial
liabilities, introduces new rutes for hedge accounting and a new impairment model for financial assets. IFRS 9 retains
but simplifies the mixed measurement model and es_tablishes_ t_hree primary measurement categories for fi inancial assets:

amortised cost, fair value through other comprehensive. income and faif value through profit: or Joss: The basis of
classification depends on the entity's business model-arid contractual cash flow characteristics of the financial asset. The
Company has undertaken an agsessment of classification and measuremerit and the Company did not find a significant
impact on the financial statements.

The new standard.also introduced expandeéd disclosiire requirements. The Company did not find there wére. significant
changes to the nature.or extent of disclosures in respect of financial instruments.

IFRS 15 Revenue from Contracts with Customers became effective with a date of initial application of 1 April 2018. The
new standard replaces the requirements under 1AS 18 Revenue and JAS-11 Construction Contracts, as well as the retated
interpretations. The primary purpose of the new standard is to specify a set of consistently applicable underlying revenue
recognition principles across all sectors, industries, and types of arrangements. The.stafdard. applies oniy to contracts
with customers — a“*customer’ is a party that has cuntracted with the Company 1o obtain goods:or ser\nces which'aré an
autput of the Company's ardinary activities, in exchange for consideration.

Based on the nature of the-operations of the Comipany, thefe was no. significant impact arising from the infroduction of
the new standard. The-Company does net generate revenue- in the scope of contracts with customers, with its ordinary
activities being invesiment into early stage companies in moblllty and travel services, and therefore its primary income is
based on the gross investment returns:

The following proneuncements, issued by the IASB-and endorsed. by the EU, are not vet effective and have not yet been
adopted By the. Company. The Comipany is evajuating the impatct of thesé pronouncements on the financial statefnents.

Effective for periods beginning on or.after
IFRS 16 Leases 1 January 2019

A new lease accounting standard IFRS 16 Leases is affective for the year beginning 1 April 2019 for the Company. This
standard réplaces I1AS 17 Leases, IFRIC 4 Determining whether an Arrangement contains a Lease, SIC 15 Operating
Leases - Incentives and SIC-27 Evaluating the Substance of the Transactions Involving the Legal Form of a Lease
interpretations. Under IFRS 16, lessee accounting is based on & single model, fesulting from the elimination of the
distinction: between operating and finance leases; All leases will be recognised on the balance sheet with a right-of-use
asset capitalised and depreciated over the estimated lease term together with a corresponding Iiatﬁi?ity_tha_t wilt reduce
over the same period with an appropriate intérest charge recognised.

The Company will-elect to. apply the exemptioris for leases with-a lease term of 12 months-or iess {short-term leases)

and for leases for which the underlying asset is of fow value. The lease payments: associated with those leases are
recognised as an .expense on ' straight-line basis over the lease term-or anothier systematic basis.

13



InMotion Ventures Limited -
Annuzl report and financial statements
Fer the'yaar ended 31 March-2018

Notes to the financial statements (continued)
1. Accounting policies (continued)

New standards and amendnients (continued)

The Company has elécted t6 use the following practical expedients permitted by the Standard:

‘ On initial-application, IFRS 16 has only been applied to contracts that were previcusly classified as leases under
IFRIC4;

. Regardless of the original Jease term, lease arrangements with a rémainitig duration of less than 12 months will
‘continue to be expensed to the Income Statement.on a straight line basis over the lease term;-

*  Short-term and low value leases will be exempt;

+  The iease terth has been determined with the usé of hindsight where the contract contains options to extend-or
terminate the lease;

+  The discount rate applied as at transition-date is the incremental borowing rate correspending to the remaining
lease term,
*  Themeasurement of a right-of-use asset excludes ihe initial direct costs at the date of initial application.

The Company is applying thie modified retraspective approach on transition- under which the comparative finangial
statements will not be restated. The cumulative impact. of the: first-time. application of IFRS 16 is recogniséd as: an
ad;ustment to opening equ:ty as 1 Aprit 2019

The Company does not consider that any other standards, amendments or interpretations issued by the IASB; but not
yet apptscable will have a significant impact on the finandial statements

The Company has taken advantage of the exemption-under s400 of the Companies Act 2006 not fo prepare group
financial statements and therefore these financial statements contain information about the Company and not its group.
The Company is included in the consolidated firiancial statements of Jaguar Land Rover Automotive ‘Ple which are
available from the Company's registered office.

B.  Basis of preparation

Nofwithstanding net current liabilities of £51,338,000 as at 31 'Ma_rch_2019_, a profit for the year then ended of £16,620,000
and operating cash outflows for the year of £4,303,000, the financial statements have been prepared on a.going concemn
basis which the directors consider to be apptopriate for the following réasons:

The.directors have prepared cash flow forecasts for a period of at least 12: months-from the date of approval of these'
financial statements. which indicate that, faking account of reasonably possible downsides; the company will have
siufficient funds ‘through fund!ng from Jaguar Land Rover Ltd, to meet its liabilities. as they fall due for that.period.

Those forecasts are- dependent on.Jaguar Land Rover Lid not seeking repayment of the amounis currently due tothe.
group, which_at 31 Margh 2019 amounted to £51,691,000, and prov:dlng additional financial support during that period.

Jaguar Land Rover Ltd has indicated its intention to: confinue to make available such funids as are needéd by the
company, &nd that it does not intend to- seek vepayment of the amounts due at the balance sheet date, for the period
‘covered. by the forecasts.. As-with any company placing reliance. on other group entifies forfinancial support, the directors.
.acknowledge that there can be no certamty that this. support will continue although, at the date of approual of these
financial statements, they have ‘no-reasen to believe that it will not do-so.

Consequently, the directors ars confident-that the: company will have sufficient furids o continue to meet its liabilities as-

they fall due for at-1edst 12 months from-the date of approval of the financial statemsnis and therefore have prepared the
financial statements on a going cohcern basis.
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InMolion Ventures Limited
Annual report and financial statements
For'thé year ended 31 March 2019

Notes to the financial statements (continued)

1.  Accounting policies {continued)

C.. Use of estimates and judgements

The preparation of financial statemerits in conformity with IFRS requires the use of cerfain critical accounting estimates.
it also requires management fo exércise its judgemerit in.the process of applying the Company's acéounting policies
The estimates and associated assumptions aré based on historical éxperience and:other factors that .'are--believed tobe
reasanable undér the-circumstarices, the results of which form the basis of making the judgements about carrying. vaiues
of assets and liabilities that are not readily apparent from other soyrces. Actual results may differ from these esfimates.
The estimates and underlying dssumplions are reviewed ot ait. ongoing basis. Revisidns to-accounting estimates’ are
recoghised 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, The most 51gn1f icant techniques for
estimatlon are described inthe Investments: accounting policy on pages 16 and 17 and dlscussed in Note 12,

D. Foreigncurrency

Transactions in foretgn currencies are recorded at the exchange rate prevailing on the.date of fransaction. Foreign
currency dencminated monetary assets and Ilabllltles are translated into-the Tunci:onal currency at the exchange rate
prevailing at theend of the reporting pericd. Exchange differences are recognised in the Income statement as ‘foreign
exchange gain or loss' as applicablé.

E. Revenue recognition

. Realised profits orfosses on investments afe the différénces between the fair value of the consideration received
]ess any directly- attributable costs, on the sale of an investment, and its carrying. value at the starl of the
accounting period pius any.interest accrued inthe penod converted into.sterling using exchange rates in foroe
atthe date of disposal.

1. Unrealised profits. or losses on iﬁe- revaluation of investments are. the movement in the carrying vajue of
investments between the start and end of the-accounting period converted i’nto_'st‘eﬂing usingthe exghange rates
in force at the reporing date.

Mli. Investment income is income that is. directly related fo-the return from individual investmenits. It is..r'ecogn'ised 1o
the extent that thiere will be economic benefit-and the income can'be retiably measured. Income from loans is
recognised as it accrues by reference to the principal outstanding and the eﬁeoti_ve._inferest_.‘_rété-_ap"plicable and
is:gnly recognised to the extent that it is deemed recoverable, converted into sterling using the exchange rates
in force at the accrual dates. '

F. Other inrcome

Other income includes income generated from-services that are developed in-house and rental of office facilities. Income
generated from services. is recognised in accordance with the transfer of risks .and. rewards to the customer or upon
InMatioh fulfilling its obligations of the related transactions.

G. Operating expenses

Ali operating expenses are charged to the: Income 'statement-on an accruals. basis and are classified according to their
nature.

H. Income faxes
Income. taxes comprise current and deferred taxes. Income tax is charged or credited to the incomie statement, except.
when it relates to itams that are recognised outside profit or foss (whether in other comprehensive income or directly in

equity; whereby tax is also recognised outside profit or loss).
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Forthe year ended 31 ‘Margh 2019

Notes to the financial statements (continued)
1. Accounting policies (continued)

H. Income taxes (continued)

Current income taxes are determined based on respective taxable income of éach taxable entity and tax rutes applicable
for respective tax jurisdictions.

Deferred tax assets and liabllities are recognised for the future tax‘consequences-of termporary differences between the
carrying values of assets and labilities and their respective tax bases and unutilised ‘business. loss. and depreciation-
carry-forwards énd tax credits. Deferred tax assets are:recognised to the exterit that it is probable that future taxable.
income will be available against which-the deductible temporary differences, unused tax losses, depreciation carry-
forwards and unused tax credits __could be utilised..

The financial statements are prepared on the historical cost basis except forthe assets and liabilities as identified in Note
20. Non-current assets and disposal groups held for sale are stated. at the lower of previous carrying amount and fair
value less.costs ta sell.

L. Investments

Classification, initial recognition and measurement

Investments are designated at 'fa_i'r value through profit or loss.and. are inifially recognised at the fair value of the'
consideration given,.

invesiments. are recognised and de-recognised on their trade. date when the Company becomes a party to a contract,
the terms of which require the delivery or settlement of the investment.

‘Quoted investments are subsequently measured at fair value using the closing bid price at the reporting date where the
investment is quoted on an active stock market, Unquoted investments, including both-equity and debt instruments, are
‘subsequently measured at fair value in accordance with the Internahonal Private Equity and Venture Capital valuation
guidelines (the “IPEV gwdeilnes“) with reference to the most -appropriate information available at the time of
measurement. Share warrants acquired for nil consideration are vafued using an-option pricing model where a.priced
funding round has taken place since the date of acquisition, Wheére' a priced round has rot yet taken place the warrants
are held at cost.

Convertible joan notes are hybrid financial instruments, giving risé to a financial asset from the contractual right to-cash
flows and an embedded derivative associated with the .option fo ‘acquire a residual interest in the net.assets of the:
investee. The number of shares that may be acquired varies dependmg on valuations of the investee: companies and the.
conditions of the actual conversion scenario. The Company has elected io designate its investments in hybrid instruments
at fair valueg through profit and loss.

Conver‘tib!e loan notes -accrue interest whitch ts-included in the loan balance and treated as part-of investment additiohs
during the year, If the fair value of an investment is assessed to be below the-carrying value of the loan, the:Company
recognises a fair value reduction against any interest income decrued from the date of the assessment going forwarg.
These transactlons are disclosed as additions to portfolio cost with an equal reduction in portfoho valie. A fa|r value
reduction may also be applied fo the principal balance depending on the fair value. assessment. If the fair value of such
an investment is. subsequently assessed to be above the fair vaiue of the joan, the interest provision is reversed, with the.
amount disclosed as an unrealised gain on the revaluation of an investment, converted mto sterling using the exchange’
‘rates in ferce atthe revaluation date Any foreign -exchange differences arising between the recognition and reversal of
the provision are shown as part of fair value. movements in Note 12,

Secured loans are measured at amortised _coét -using the effeciive interest metbod'_less.ajn'y. expected credif losses,
converted into. sterling using the exchange rates in force at the reporting date. Any foreign exchange differénces arising
are included in foreign exchange gain' in thé Income statement; Interest accrued on secured loaris is disclosed as
finance income’ in‘the Incame statement.
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Annual report and financial stalemesnts
‘For the year-ended 31 March 2018,

Notes to the financial statements (continued)

1. Accounting policies (continued)
L. Investments {continued)

Determination .of fair value:

InMotion invests. in early stage arid growth companies, through listed and unlisted debt and equity instruments. Given
the nature of these companies, there-are often no current or short-term-future earnings or positive: cash flows. As the
most appropriate valuation methodologies use observable market data, the price of the most recent transaction is used
where possible. Fair value estimates which are based on.observable market data will be more reliable than thiose based
on -estimates and agsumpfions, so where there have been recent investments in the asset being valued, the price of that
investment wili normally provide a basis of the valuation, For share warrant assets the latest priced funding round is used
as the primary ihput to the option pricing model, plus an appropriate risk-free interést rate, a‘comparable- price volatility
rate-and the estimated time to-exercise-the warrant. '

The' length of time for whl’ch it remains appropriate to use the price of recent _'_inve_stfn_gnt..depends -on the.specific
circumstanices of the investment, .and the Company considers whether the basis remains appropiiate: when valuations
-are reviewed. Where InMotion has Jed a funding round,.or where only éufrent shareholders have invested andmaintained
their existing shareholdiigs, the transaction price is cafibrated with an alternativé valuation techrique, including
discounted cash flows and revenue and earnings multiples, where. possible.

Where an investment's pefformarice falls below its' investrient. case to the extent that it indicates a reduction in the
carrying value, the Company will look fo value it at a discount to its latest valuation, normnally i increments of 25% based
upoen ali_'er_native_ valuation techniques. The Company assesses whetheran asset's carrying valle has the pc'_)ten_ti'a_l to
recover as. part of the regular valuation process, baseﬁ upon an cbjecti'ye-.assess'ment 'o:f the in\(estment'_s future
prospecis. Where the.Cqmpa_ny-dec}des. that the carrying value of an investment has falien permanently below cost, the
reduction is treated as a reafised. loss, evefy though the investment is still held. Likewise. dssets are reguilarly reassessed
for indications that a fair value loss previously recognised may be reduced or reversed.

4. Intangible assets

Intangible assets purchased, inCiuding_thUse‘. acq_uired in business combinations, are measuréd at acquisition cost-which
ia the fair value on the date of acquisition, where applicable; less accumulated amortisatior: and accumulated impairment,
if any.

For intangible assets with definite lives, amortisation is provided on a straight-line basis over the estimated useful lives
‘of the acquired intangible assets as per the estimatad, amortisation periods. below:

Class of intangible asset Estimated amartisation period (years)
Patents and trademairks 2tp12
Software 2t08

The amériisation period for intahgible asséts with finite useful lives is reviewed at least at each year-end. Changes in.
‘expected useful lives are treated as changes in accounting estimates.

K. Finance income

Finance income includes interest eamed from Secured and Unsecured loans and is acciued using the effective interest
rate method.

L. Finance expense.
Finance expense includes interest charged anintercompany loan balances and is accried using:the effective interest

rate- method:
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Notes to the financial statements (continued)
1. Accounting policies (continued)

M. Impairment

Intangible assets

At each reporting date, the company assesses whether there is any indication that any intangible assets may be impaired.
If any such impairment indicator exists the recoverable amount of an asset is estimated to determine the extent of
impairment, if any. Where it is not possible to estimate the recoverabile amount of an individual. asset, the company
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Intangible assets with indefinite useful lives and mtanglbie asseis not yet available for use are tested for rmpairment
-annually, or.earlier, if there is an indication ihat the asset may be |mpa:red

The estimated recoverable amount is the higher of fair value less costs.of disposal and value in use. In assessing value
in use, the estimated. future cash flows are discounted to the-'ir__pr_esent._\zalue-_us_ing.a pre-tax discount rate that reflects
current market assessments of the fime 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 assef (or cash-generating unit) is estimated to
beless'than its carrying ambunt, the carrying amount of the-asset {or cash- generatlng unit) is reduced to its recoverable
-amount. An impairment loss is récognised immediately in the income statement

N, Operating leases

Assets leased under operating leases are.notrecognised on the Company’s Statement of financial position. Payments
made under operating leases are recognised in the Income statement on a straight-line basis over the term of the lease
in Operating expenses.

0. ‘Cash and cash equivalents

Cash and cash equivalents comprise cash-at bank.

P. Receivables

Trade and other ieceivables are recognised initially at fair value. They are reviewed at the end of each reporting-period
to. determine whether there is any indication of expected losses, If any such indications exist, the asset's recoverable:
amount is estimated based oh expected future cash flows and any changes in expected loss is recognised directly in the
Income statement. Receivables are not discounted as the impact of the time on their realised value is not significant.

Q. Deposits

Seécurity deposits. are paid on leased premlses tothe- lessor. and are expected 1o be recovered in full. Deposits are not-
discounted-as the impact of the time on their realised value is not significant.

R. Payables

Liahilities, other than those specn‘ically accourtied for.under a separate policy, are stated based on the- amounts which
are considered to be payable i in respect of goods or services received at the end, of the reporting périod.

S. Other financial liabilities
Interest-bearing borrowings are recognised initially at fair value less attnbutable transaclion costs. Financial liabilities are

recognised when the ‘Company bacomes a party to the contractual provisions.of the related instrument and derecognised
when the obligation js- dtscharged cancelled or has. expired.
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Notes to the financial statements: (continued)

2. Realised (losses)iprofits on investments.
.31 March (£ thousands) Year ended Year ended
2019 2018
Proceeds from investments . 157
Less opening.carrying value of investments {853). (80)
Less interest acerued during the year -(_56} {3)
'Realised (loss)/profit on investments (909) 74
3. Investment income
“31 March (£ thousands) Year ended Year ended
2019 2018
Interest income 56 73
Total investment Income 56 73
4, Other income
31 March (£ thousands) Year ended Year ended
2019 2018
Service fees - 22
Rental income -
Total other income 22
5. Operating expenses.
31 March (£ thousands) Year grided Year ended
2019 2018
Consultancy 409 616
IT and telecommurications 203 397
Other costs. 1,115 1,551
“Total other expenses 1,727 2,564

The auditor's remuneration for the cument year is borhe by the immediate parent company, Jaguar Land Rover Limited
and fs notrecharged. The Company's allocation for fees payable to.the Company's auditor is £30,000 (2018: £26,000).
The Company-incurred no non-audit fees in either the current financial year or the. prior financial period.

6. ' Ermployee numbers and costs
31 March (£ thousands) Year ended Year ended
2018 2018
Wages and salaries 2,489 2,596
Social security costs and benefits 193 160
Totai employee casts 2,682 2,756 .
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Notes to the financial statements {continued)

6. Employee numbers and costs (continued)

Average number of empioyees

Employees

Included in the total employee costs above are costs in relatiof to employees of the Company of £1,150, 000 (2018
£245,000) and costs of £798,000 (2018: £1,811,000) comprising amount$ recharged. from the Company's immediate
parent compahny, Jaguar Land Rover Limited, for employees of Jaguar Land Rover Limited,

7. Finance expense

31:March.(£ thousands)

Interest expense on financial liabilities measured at amortised cost 923 524

Total finance expense 923 524
8. Impairment losses

31 March (£ thousands).

Yearended

Netcarrying value of impaired secured Ioans 514 -

Cash recovered. {310} -
Total impairment losses 204, -

During the year the Company recognised an impairment on its secured loans due to the insalvency of its counterparty,
‘resulting in a net impairment loss of £204,000 {2018: £nil).

9. Directors’ emoluments

For the -yéar ended 31 March 2019 only three of the dwectors received remuneration for their qualifying services
specifically to-the Company which has been paid by the immediate parent, Jaguar Larid Rover Limited..

The’ remalnmg directors did not provide qualifying services to the Compariy. Their remuneration has beef paid by the
immediate parent, Jaguar Land Rover Limited.

31 March (£ thousands) ' Year ended Yearended
_ 2019 2018
Directors” emolumenits 619 188
Other long-term employee benefits - 3
Post-employment benefits 36 16
Total directors’ emoluments 655 207

Refirement benefits accruing to the directors dre.included in the financial statemeants of Jaguar Land Rover Limited for
the year ended 31 March 2019.

Retireinent benefits are accruing'to the following number of directors under:

Year endsd Year énded
2019 2018
Defined contribution scheme 3 4
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Notes to the financial statements (continued)
10.  Income taxes

Recognised in the Income statement

I6Motion Ventures Limited

Annual repart and financial statements

Forthe year ended:31 March 2019

Group tax credit

Currefit year - 85
Prior year {95) (1,013)
Deferred tax |
Current year {3,682) -
Prior year 1,026 -
Total income tax expense {2;751) {918)
Reconciliation. of effective tax rate.
31:March (£ thousands) ‘Year ended Yeaf-.'éh t_ig’d_'-
Profit/{lass) for the period 16,620 2130
Income tax expense (2.781) {918}
Profiti{loss) before tax 19,371 1,212
Income tak (expense)/credit at19% (3,680) 230
Effects of:
Nan-deductible expenses’ ) (67)
Unprovided 1ax losses - (1.013)
Prior period adjustments. 931 {68)
Total income tax expense (2,751) {918)

Deéferred tax liability recognised in the Statement of financial position

51 Wareh @ thousands) " Opening” UAfeco
i - Daldnee. oy

Effects of:

Taxloss . (1,562) (1,476) (3,038)
Investrnents - 536 5,158 5,694
Total deferred tax Hability - {1,026) 3,682 2,656

The Company has an uriprovided deferred {ax asset relating to tax lossés of £nil at 31 March 2019 (2018: £1,026,000).

The UK Finance Act 2015 was enacted on 18 November 2015 and included provisions. for a reduction in the UK
corporation tax rate from 20 per cent to 19: per cent with affect from 1. April 2017 and to' 18 per cent with effect from 1
April 2020. The UK Finance Act 2016 was enacted during the prior period and included provisions for a further reduction
in‘the UK corporation tax rate fo. 17 per cent with effect fram 1 April 2020.
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Notes to the financial statements (continued)

11.  Intangible assets

inMotion Venlures Limitec
Annual report:and finanoisl Statemants
Forthe year ended 31 March 2078

£thousands Software
Cost
Balance at 31 March 2017 73 12 85
Additions - - -
Batance at 31 March 2018 73 12 a5
Additicns - - -
Balance at 31 March 2019 73 12 85
Accumulated amortisation
Balance at 31 March 2017 24 1 25
Amortisatian charge for the year 25 1 26
Balance at 31 March 2018 49 2 51
Amortisaticn charge for the year 24 1 25
Balance at 3t March 2019 73 3 76
Net Book Value
At 31 March 2017 48 11 6¢
At 31 March 2018 24, 10 34
At 31 March 2019 - 9 9
12. Investments
E— Gl U Tou
_ investments  investmenis o
Fair value as af 1 April 2018 - 28,_'_924- _28,924
Transfer of equity from Level 3 to.Level 1 22,244 {22,244) -
Additions — cash - 7,353 7.353
Additions —non-cash . 1,050 1,050
Additions —interest - 56 56
Digposals, repayments and write-offs {909) {909)
Fair value movements —unrealised 24,504 2,645 27,149
. Fair vatue as at 31 H_ﬂar_{:h 2019 46,748 16,875 53_',_623
. . Unquoted Total
£ thousands investments. mves?mnts | o
Fair value as at 1 April 2017 - ‘844 844
Additions — cash - 25,270 25,270
Additions — interest - 73 T3
Disposals, repayments and write-offs - (157) (157)
Fair value movements — realised - 74 74
Faif value movements — unrealised - 2,820 2,820
“Fair value as at 31 March 2018 . 28,924 28,924,
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Notes to the financial statements (continued)
12.  Investments (continued)

The holding period of the Company's investments is on average greater than one year, For this reason the investments
are classified as non-current. it is not possible to identify with certainty investments that will be sold within one year.

Fair value hierarchy

The GCompany ciassifiesfinancial instriments measlred at fair value accérding to the followirig hierarchy:

Level Fair value input. descrlptlon Financial instruments
Level 1 ‘Quoted: prices (unadjusted} from active- markets Quoted equity instruments
Level 2 Inputs ottier than quoted prices included in Levél 1 No'Levei 2 financial instrumenis

that are cbservable either.directly (i.e. as prices) ar
indirectly (i.e. derived from prices)

Level3 Inputs that-are not based on observabie market data ‘Unquoted equity instruments, loan
instruments .and limited partnership interests

The Company's investments in quoted and ungquated: equity instruments, loan instruments and limited partnerships are.
classified by the fair value hierarchy as follows:

As at 31 March (£ thousands) 2019 2019 2019 2019:
evel 1 Level 2 Level2  Total

Quoted invesiments 46,748 - - 46,748
Linquated investments - - 16,875 16,875

Total 46,748 - 16,875 63,623

As at-31 March (£ thousands) 2018 2018 2018, 2018
' Level 1 Level 2 Level 3 Total

Unquoted investments - - 28,924 28,924

Total - - 28,924 28,924

As at31 March 2019 and 31 March 2018, the Company did not hold any Level 2 investments.

Investments are rewewed at each year end to ensure that they are. correctly classified between Level 1, 2 and 3, in
accordance with the fair value h;erarchy above. When -an investment's characteristics change dunng the financiat year
and it ric longer meets thie criteria of a given level, it is fransferred into a more appropriate level at the beginning of the
rélevant financiat reporting period. In thé year ended 31 March 2018 there was.ong transfer between Levels due ta the.
Initial Public.Offéring of an underlying investment {2018: nil).

[f the closing bid price used to value each quoted investment at 31 March 2018 increased / decreased’ by 5% the impact
an the investrent portolio would be an increase / decrease of £2, 337 000 {2018 £nil}.
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Notes to the financial statements (continued)
12.  Investments (continued)

Level 3 fair value reconciliation-

"As at 31 March (£ thousands) i T 218 2008
Opening fair valus 28,924 844
Transfer of equity from Level 3 to Level (22,244) -
Additions — cash 7,353 25270
Additions — non-cash 1,050 -
Additions - interest 56 73
Disposals, repayments and write-affs {909) (157)
Fairvalue movements — realised - T4
Faif value movements — unrealised 2,645 2,820
Total 16,875 28,924

Level 3 mputs are sensitive. to assumplions made when ascértaining fair value @s. described in Note 1. Of investments
held at 31 March. 2019 and classified as Levet 3, 91% (2018: 97%) were valued using recent transaction values and 9%
(2018: 3%) were valued using an alternative technique. .

Valuation techniques

Recent transaction values

The pncmg of recent investment transactions is the maininput of vaiuations performed by the Company. InMotion’s policy
‘is to use observable market data where possible for its valuatlons and in the absence of portiolio company eamings or
revenue to compare or of relevant comparable busmessas data, recent transact|on prices represent the most reliable
observable inputs. [f the prices used to value each unquoted investnient valued.on a recenit transaction value basis as
at 31 March 2019 increased / decreased By 5%, the impact on the investment portfolic would be an increase / decrease
“of £768,000 (2018: £1,402,000).

Alternative valuation methodologies

Alternative: valuation methodologies are used by the Company for reasons specific 1o individual assets. At 31 March
2019 the alternative technique used was net asset value, representing 100% of altefnétively valued assets. If the value
of investments using this technique. increased / decreased by 5% the impact on the portfolio would be &n increase /
decrease of £76,000 {2018:.£44,000). '

The fair values of all other-assets and liabilities approximate their carrying amounts in the Statement of financial positton.

13. Receivables

As at 31 March (£ thousands) | 2019 2018
Rent deposit ' 142 142
Amounts owed by group underiakings 213 308.
Other receivables 251 204

Tota] receivables 646 654
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Notes to the financial statements (continued)

14.  Unsecured loans

As at 31 March {£ thousands) 2019 2018
Unsecured Joans due in more than 12 months - -
Unsecured loans due within 12 months 201 -

Total Unsecured loans 201 -

Fair value and book value of unsecured loans approximate one another.,

15. Secured loans

As at 31 March (£ thousands) 2019 2018
Secured loans due in riore than 12 months - 448
Secured loans due within 12 months - 17 '
"-Total seécured loars . AGE

Fairvalue and book value of secured loans approximate one ancther.

16. Other financial liabilities

As at 31 March (£ thousands) 2019 2018
Curmrent

interest payable on intercompany loan 93 58
Intercompany loan 51,508 36,521
Total current othier financial labilities 51,691 36',579..

Fair value and -book value of other financial liabiiilies approximate one another.

Amounts:owed to-group underiakings are repayable on demand. and.are unsedured: fnterest is charged at afloating rate,
which ranged-from 1.3% 10.3.4%:in the year ended 31 March 2019, and is added to the balance owed.

The table below details changes in the Gompany's Habilites arisirig from financing activities, including both cash d@nd:
non-cash changes. Liabilities arising from financing activities are those for whigh cash flows were, or future cash flows:
wilt be, clagsified in the Company's consolidated statement of cash flows as cash flows from financing activities,

" . ; . Year ended Year ended
As at 31 March (£ thousands) R 2019 20 1 8
Opening balance ' 38,579 7.201
Prqc’eed's'from' loans from group undértakings 11,708 30,865
Non cash.addition to loan obligations 1,050 -
Reduction of leans. from group undertakings: - (308)
Interest charged 923 524
Foreign exchange movements _ 1,431 1,703)
Balance at 31 March 51,681 36,579
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Notes to the financial statements (continued)

17.  Payables

As:at31 March (£ thousands) 2019 2018
Trade payabies 233 221
‘Employee costs and iaxes 514 351
Total payables 747 572

18. Leases

Non-cancellable operating lease rentals are payable as follows:

As'at 31 March (£ thousands) 2019 2018
Less than one year 318 278
Total lease payments 319 C2719

The lease total consists of o_fﬁ_ce- buiiding rentals. The total aperating lease charge:recognised in the income statement
in the period.was £529,000 (2018: £436,000).

19.  Share capital

‘The-Company has 1 share issued and paid at ifs hominal value of £1. There were no changes to the capital structure of
the Company during the year ended 31 March 2019 .or 31 March 2018.

The holders of ordinary shares sre entitled to receive dividends as declared from time to time and-are entitled to one vote
per share at meetings of the Company.

20.  Financial instruments and associated risks

This section gives an overview of the significance of financial instruments for the Cormpany and provides additional
informatien on Statement of financial position items that contain financial instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of measursment and the:
basis on which income.and expenses are recognised, in respect of &ach class of financial asset, financial liahility and
-equity instrument are disclosed in Note 1.
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Notes to the financial statements (continued)
20.  Financial instruments and associated risks (continued)
Financial assets and liabilities:

The following table shows the fair value of each category of financial assets and liabilities-as at-31 March 2018:

{£ thousands) Loans and Fair value-  Total fair value
receivables. through profit
and joss.

Financlal assets

Unsecured loan receivable 201 - 201
Quoted investmeriis 48,748 45,748
Unguoted.investments’ - 16,875 18,875
'Receivables 645 - 646
‘Cash and cash equivalerits 203 - 203
Total financial assets 1,050 63,623 64,673

Financial liabilities

Accounts payable 747 - 747
Cther financial liabilities 51,691 - 51,691
Total financial liabilities 52,438 - 52,438

Ali financial liabilities aré current liabilities:that mature in leés than one year.

The financial nstrumerits that are meéasured subsequent to initial recoghitioh at fair-value are classified as Lavét 3 fair
value measurements; as defined by IFRS 13, being those derived from inputs other than quoted. prices that are
unobservable.

Fair values of frade receivables and payables, ioan receivables and other financial assets and liabilities are assumed to
approximate to.cost due to-the short term maturity of the instruments and as the impact of discounting is not significant.

The Company is-currently exposed to _risk_s relating to market price, currency, interest rates, concentration, c_redi't, liquidity
and capital management. The Company has a risk management framework in place which manitors all of these risks;

Market price risk

Market risk is the potential for changes in value due to the -performance  of underlying investments. The Company's
investments are susceptible to market price risk arising fram uncertainties about future market conditions within which.
the investments operate. The Company's market risk is regularly managed through .governance processes that review
initial investments and monitor the-performance of poitfdlio companies on an ongoihg basis. The Company's sensitivity
to price risk is.analysed in note 12.
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20.  Financial instruments and associated risks (continued)
Currency risk

A significant éxposure to curency risk ig due to fluctuations in foreign currency exchange rates, At.31 March 2019, the.
Company was exposed to currency risk relating to: GBP/USD and GBP/EUR. At 31 March:2019, the.net Statement of

financial position-exposure to US. Dollar assets and abilities is £37; ;053,000 (2018:£11,426,000) and the net exposure
to euro assets and liabilities is-£865,000 (2018: £nil). Had sterling strengthened by 5%, 1{)% or 15%.in relation o these

currenciés, with all other variables held constant, net. assets of the Company would have decreased respectively by the
amounits shown in the following table.

As at-31 March:2019 (£ thousands) _ 5% 10% 15%
ush- 1,764 3,368 4,833
EUR 4 79 113
Total ' 1,806 3,447 4,946
‘As at:31 March 2018 (£ thousands) e 8 0%, T %)
usp 544 1,039 1,490
EUR . - -
Total 544 1,039 1,480

The table below sets out the- Company's exposure to foreign currency ‘exchange rates with regard: to the Company's
assets and fabilities at the year end. The Company's total assets were £64,682,000 (2018: £30,119 ,000} and the total
liabilitfes were £55,094,000 {2018; £37,151 ;000).

AS at 31 March (£ thousands). . T )
% of total Company assets

usD B9% 97%.
EUR 1% 0%
GBP 10% 3%
Total 100% 100%
~ As at31 March- (£ thousands) 2019 2018
% of total Company liabilities

usD 3IT% 48%
EUR 0% 0%
GBP 63% 52%
Total 160% 100%

Interest rate risk

Interest rate risk is:the risk that changes in market initerest rates will lead to changes in interest i income and expense for
the company. As.of 31 March 2019 netfinancial liabilities of £51,4280,000 (2018: £36,238,000) were subject to a variable
interest rate; An increase/decrease of 100 basis points in.applicable interest rates at the.end of the: reporting peried would
resultih an impact of £515, 000 (2018 £362,000}) on the company's net profit before tax and total equity.

The Company’s investments In convertible loan instruments are all subject to fixed rates of interest,
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20. Financial instruments and associated risks (continued)
Concentration risk

The Company seeks to diversify risk through significant dispersion of investments by geography, sconomic sector and
-size as weil as through the maturity profile of its investment portfalio.

The Company participates in 16 portfolio:investments and the aggregate return-of the Company may be materially and
adiver_SeI_Y affected by the unfavourable performance of the largest investment. The.invesiments are in varied industries
and thus the Company's performance. will not be closely linked to adverse developments in a parficular industry.

Credit risk

Credit risk is the potential that an issuer, counterparty or underlying investment third.party wili be unable to meet
commitrients fhat it has-entered into’with the Company and/ér the commitments with underlying. investments of the
Company.

The credit quality. of convertible loans within the investment portfolio is based on the financial performance of the
individual portiolic companies. For those assets that are not past due it is befléved that the risk of default is small and
that capital repaymenis and interest paymeénts will be made in accordance .with the agreed térms arid conditions of the
Company’s investment. Where-the portfolio company has failed or is-expected to fail in the next 12 months, the increase
in-credit risk is included within the overail assessment of the fair value of the investment.

At the-end of the repotting period, there are.no bailances which were past due or which showed an.increased risk of credit
loss.

Liguidity risk

The Company's lquidity risk is the Tisk that the. Company will encounter difficulties. raising fiquid funds. to- meet
commitments as they fall die. The Directors are responsible for determining. the level of liquid funds to be held by the
Cornpany.. A prudent liquidity risk- management approach is ‘adopted to énsure sufficient cash is available for both
operational expenses and investients through an intercompany loan from the immediate parent and from the retention
of proceeds from investments, At the:end of the reporting pericd the Company‘had_access to -._addiiional undrawn loan
amounts totalling £13,347,000,

The Company's.invesiments are subject to liquidity risk i the normal course of business. As at 31 March 2019, the
Company held £63,824,000 {2018: £29,389,000) in investments and loans.that it considered to-be illiquid. The Directors
manage this risk by enfsuring that sufficient funds-exist to meét outstanding commitments, other liabilities incurred by the
operating activities of the Compatiy and short term liquidity needs, as-they fall due.
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20. Financial instruments and associated risks (continued)

The following iable analyses the Company's liabilifies into relevant maturity groupings based on the rem_aini'n'g period-at
the end of the reporting period. The amounts in the tables are the contractual undiscounted cash flows.

- (Ethousands) CU T T T Liabilities leds " Liabiliies” - Lia “Total”
than 1 year between.1-5:
years

As at 31 March 2019

Accounts payable 747 - - 74T
Other financial liabilities 59,691 . 51,681
Total financial liabilities 52,438 - . 52,438

As at'31 March 2018

Accounts payable 572 572
Other financial #abilities 356,579 - - 36,579
" Total financial liabiiities 37,151 . . 37,151

Capital management

The Company's objectwes when managing capital are.to ensure that it and its- subsmlanes confinue to operate as goirg
concerns, and to maintain an efficient &apital:structure to reduce the cost of capital, support the corporaie strategy-and
to meet shareholder expectations.

The capital structure and. funding requirements are Tegularly monitared by the Directors to.ensure sufficient llqmdny is.
maintained by the: Company All' debt issuance and capital distributions are approved by the Board of Directors. There
aré no externally imposed capital requirements on the C_ompa___ny

The Company has no external berrowings. and is funded by equity and immediate parent company loans.
21.  Commitments and contingencies:

The:Company is an investor in Maniv Mobility A L.P. {the Partnership'}, and as a Limited Partner has outstanding capital
commitments to the Partnership at the reporting date of £461,000.

22.  Related party transactions

The Company's related patties inciude Tata Sons Ltd., subsidiaries, associates-and joint ventures of Tata: Sens Lid which
hcludes Tata Motors Limited, (the ultimate parent company), subsidiaries, associaies and joint ventures of Tata Motors.
Limited. The. Company routinely enters into transactions with these relatéd parties in the: ordinary course of business.

The  following is a summary of the related party transactions and balances not ellmlnated in the. .company financial
statements. Al reiated party fransactions are conducted under normal terms of business. All armounts outstanding are’
unsecured and will be settled in cash.

= Theintercompany-loan balance of principal and interest totalling £51,691,000 (2018: £36,579,000} is due to the
irmediate-parent company,

= Amounts owed by group undertakings in refation to group tax relief totalling £213,000 (2018: £308,000) comprise
£153,000 due from Jaguar Racing lelfed and £60 000 from Jaguar Land Rover Hotdings Limited, The
mavernent in the year ended 31 March 2019 is. due to the reduction of droup tax credit receivabie by £85,000,
For more details see'Note 10.

Compensation of key management personnel

Compensatlon of key management personnel is bome by the immediate parent company, Jaguar Land Raver Limited,
and is not recharged:to the Company.
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23. Related undertakings
The Companies Act 2006 requires-disclosure of certain, infbrmaiio_n about the Company’s related undertakings and this

is'set out below. Retated undertakings are subsidiaries, joint ventures, associates and cther significanit holdings: In this
context, significant means a shareholding greater than or equal to 20% of the nominal vatue of any class of shares.

Subsidiaries
Name Holding / share class Country of Address
incorporation or
_  residence _
InMation Ventures 1 100% Ordinary shares . Abbey Road, Wtitley, Coventry,
Limfied (2018:100% Ordinary shares)  _noand andWales. oo i F
InNotion Ventures 2 100% Ordinary shares Abbey Road, Whitley. Coventry,
Linited (2018: 100% Ordinary shares)  CoandandWales o
InMotion Ventures 3 ?100%-0'rdina'r_y:'shares _ Abbe_y Road, Whitley, Coventry,.
Limited (2018: 100% Ordinary sharesy - 000 andWales. a0k
inMotion Ventures 4 100% Ordinary shares - _ Abbey Road, Whitley, Coventry,
Limnited (20181 nil%) England and Wales .41
Associates
Name Holding / share class. Country of -Addréss Principal _activity'
incorporation
‘orresidence

37.5% Ordinary shares . 5 .
. s S T -England and 175 Grey's lnn Road, Data apalysis
X 19- 3G, k k
Synaptlv Limited (2018: 33.3% Ordinary ‘Wales Londen, WC1X SUE services:

shares)

0% Ordit

Driveclubservice. ?250{1);" (zjgdér;arérzlr:;es Sincapore 22 Sin Ming Lane; Car rental
PTE Lid . CESER hary »ingap Midview City, Singapore  services

shares) ' '
ARC Vehicle 28.4% Ordinary $hares .Engtand and Ptioty Bam Road, Electric vehiclg
Limited {2018: nil%) Wales Coventry, CV8 3FX manufaciurer
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24.  Immediate and ultimate parent company and parent company of larger group

The Company's immediate parent undertaking is Jaguar Land Rover Limited and the ultimate parent \indertaking and
controfling party is Tata Motors Limited, India which is the parent of the largest group 1o consolidate these ‘financial
statements. The smallest group which consolidates these financial statements is Jaguar Land Rover Automctive plc:

Copies of the Tata Motors Limited, India consolidated financial statements: can be obtgined frorn the Group Secretary,
Tata Motors Limited, Bombay House, 24, Homi Mody Strest, Mumbai — 400001, India. Copies ofthe Jaguar Land Rover
Automotive plc consolidated financial statements can be obtained from its registered office at Abbey Road, Whitley,
Coventry, CV3 4LF, United Kingdom. '

25. Restatement

Inthe year ended 31 March 2018 foreign exchange movements were incorrectly allocated within the Cash flow statement;
and so the Cash fiow statement for that year hias been restated. As a result Net cash used. in operating activities has
increased by £3,417,000 from £1,979,000 to £5,386,000 and Net cash generated from financing activities has increased
by '£3;41?-,00[] from £27,448.000 to £30:865,000, with no overall impact.on Net change in ¢ash and-cash equivalents,

This restatément had ne impact on the Income statement, Balance sheet or Statement of changes in equity.
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