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PXP FINANCIAL GROUP IMITED
_ STRATEGICREPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

Organlsatianal Qarview
PXP Finanzlal Group Umited is o subsidiary of Senjo Payments Group Pte Limited,

PXP Finonclal Group Limited consolldates all s subsidlarles,

Buslnass mode!
PXP Financial Group Umited (The Graup) is the holding company for vartous businesses and incorporates a number of subsidisrles vithin 1t, namely PXP Salutions Uimited,
PXP Solutions In¢, PXP Solutions PTY Wtd, PXP Accept GmbH, PXP Finenclaf Umited, PXP Services Private Limtied, PXP Services EQ0D and PXP Finandal Inc.

PXP Finandlal Group Limited Is separated into two distinct businesses:

PXP Financial Umited and PXP Accept Gmbl{ are complete, end-to-end paymant services that hefp businesses make and recelve payments anline ginbalw. They give access
to a wide varlety of payment options Including card payments and alternative payments and manage the entire payment flow In a secure enviranment for both their
customers and thelr customers' customers, PXP Financla) Limited is also a princigal member of Visa, Maestro and MasterCard for card acquiring, to which It settles
transactions In eleven different currencles. It also offers settiement services where It processes transactions vla direct connections ta over 90 altermative paymem
methods, providing 2 single conbined settiement ta merchants ta enable them to offer a wide varfety of giternative pay methods to s without the need to
contract and recanclle with those providers individually.

PXP Soluttons Limited pravides e cand focused technics) payment gateway solution to merchants. The sulte of solutlons offered create added value for s marchants {and
thelr customers), Include the ability to pay In the nstive currency of thelr dedlt/credit card {Dynamic Currency Converslan), Tokenlsation and Offfine and Gwiine PIN
verlfication for processing local debit/credit cards in onling PIN reglons.

The group affersa robust technical solution thet allows It to oparate 24 haurs a day, 365 days a year, safely, seaurely and continuously,
Strategy

PXP Financls] Umited's altn s to be ane of the largest groviders of electronic payment services worldwide. It cuerently operates with 3 pan European licensa in 31 countries
angd aur strategy provide the best service we can to our merchants whilst secking opportunities to grow the buslness in as many ways as possikle. PXP Financlal has seen a
large (ncrease In the number of partners durlag 2018 and to assist In growing its business will continue to focus on callabarating with partners during 2019, hoping to grow
on the relationships it has bullt during tha year to further develop the partner network In 2019, PXP are contlnually developing the payments platform in order to achievalts
goals and defiver and strengthen Is position in the market and bulid a global footprint. PXP Financiel also Intends to cuntinue fts focus an providing excellent customer
service with further sutomation and enhanced reporting for customers to be rollad aut In 2019,

A key strategic fotus for tha PXP Solutions Umited side of the busipess was to facus on bringing Hospltality functionality to our flagship ANYpay platfarm, With features
such as Pay at Table, Pay at Reception and Pay at Counter, the ANYPay plotform Is now relevant ta hoth our existing PC-EFT dients and new clients across the glohe, The
company has cemented tts relatlonship with the Industry leading solution from Oracle by Integrating with its GPI (nterface and becoring an Orade Gold purtner for
Payment Gateway Sewviees, Significant inroads Into the Crulse sector have fieen achleved during 2018 having Successfully won and implamemed the business from the UK’s
fargest cruise operatar. As part of PXP's continued drive on efficiency we moved our offshore development capability from Spaln to Vietnam, Tais has significently reduced
pur development costs whilst increasing capadty and improving quatity.

Performance assessment, financlal review and key perforptance Indicstors

When evaluating the trading performance of the Group or individual Group entities, the Gwners and Directars use an adjustad earning measure similar to EBITOA, This
measure will therefora lagk at underlying trading performance having taken In to account interest, taxatlon, depreciation, amortisation and forelgn exchanga movaments.

The adjusted trading performance earnings far the Group using this mathud for the year under review are:

31-Dec 31-Dec

2018 2017

€ €

Loss for the year (1,295,733) (3,418,576)
‘Taxatlon {refund) 501,134 {325436)
Depreciation 1,149,935 1,058,807
Amortisation 6,423,950 5,294,946
EBITDA 6,778,236 3,609,741

Exchange Rate Losses 1,363,830 1,593,421
Mamagement ESBITOA 8,142,126 5,604,162

Key revanue drivers for PXP Financlal Umited are the value of transactions processed, which increased by 36% {2017: 295%).

During the year a detalied review was undertaken of aged balances recorded within the balance sheet of PXP Finanla) Umited. This review identified that therewere a
ber of histaric receivables, which In the opinton of the Directors there Is no llkely prospect ofrecavering, The Directors have therefare elected to moke an adjustonent
to writa-off these balances, As these pre dated 2017 a prior year adjustment {note 25) has been made agalnst 2017 opening reserves ta account for this.
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PXP FINANCIAL GROUP LIMITED
STRATEGIC REPORY
FOR THE YEAR ENDED 31 DECEMVBER 2018

Financlal sflak management

The Group's oparations expose it to a variety of financlat risks that include the effect of credit risk and liguldity risk, amongst others. Effective risk manzgement Is criticai to
uchisving the Graup's objectives. The Group has 8 caomprehensive system of controls n place 40 manage risks. The Group has put In place a risk management framework to
plan for andl mitigate certaln risks faced by the busfaess (ncluding financial ¢isk.

Glven the size of the Group the directars have not delegated the responsibiiity for fnanclal sk management to a sub-committee of the hoard. The policies sct by the board
of drectors are implementad by the Group's finance department.

Prica Risk
The Group Is expased to price risk due to normalinflationary Increases in the purchase mrice of goods and services In purchases within the territorfes that it sprves.

17 uisk
The Group, by virtue of (ts PXP side of the business, Is expased to significant IT risks through the processing} of fi { transactlons through its payments gateway and

The Group, by virtue of Its PXP Fisancial side of the business, Is alsa exposed to significant IT risks through the operation of some of tts trading activities on a proprietery e-
payment platform which it icences from PXP Flnanclal Group timited.

Cradit Risk
Cregit risk 1s the cisk of finandal loss {0 tha Group that a customer will fall to meeat thels contractual ebligations.

For g large amount of the Group’s revanue stream, It has agreemants with merchants ta provide net settlements whereity ¢charges are deducted befare funds are settiad,
Thishetps to reduce the risk to the Group, however, these may be arrangements In place where the Group settias funds prier to racelving them. in specific Instances where
credit)s provided through pre-funding, flexible payment terms are agread aad these are monitored by the Group in order to redute risk.

Another substantial portion of our revenues are due ta sugport and malntenance contracts that are prapaid. Far all other revenue streams Internal policles require the
finance department to monitor non-payment and quently block any access to our platforms via a denle! of service.

Faraign Exchange Risk
PXP Flnancial Limited aggregates and acquires transactions in multiple curencles for merchants In 28 European countries. Wherever possible the company will receive
settlements from payment praviders and card sch In the same currency as the undedylng transaction anrd wiil settle In this currency to s merchants, Some merchants

may raquest settlement in a currency different from the underlying transaction and the company [s eble to generate foreign exchange Income from providing this service.

Forelgn exchange risk also nccurs when transactions are entered Into which are not denaminated In the functional currency af the Company. The Group aims to mitlgste
against this sisk by naturally hedging its assets and lishlfities.

Llquidity Risk
The Graop actively assesses a mixture of long-term and shart-term debt finance thatls required 4o ensure the Group has sufficiont avaliatile funds for operations.

Carporate governance
As an FCA licenced payment Institutian, the Graup, through PXP Financial Limited and PXP Financla Ing, Is obliged to abide by thelr regulations as well as the other group

companies having to comply with PCI standards, The PXP FAnanclal Group has astablished compliance and rlsk management processes through the use of workshops,
committees and regular timely repotting to ensura that risks re Wentificd, monitored and controlled on an on-guing basis and that significant risks are gscolated to the
Board of directors when necessary, The Board considers that the Group ies, where apy have plled with these regulati vghout the year,

,237/371 4
Appravad by tha Beard of djractors on .....£....cafiu and signed on 1t behalf by:

osvsrtinvei s enaeessese ¥y renaniee

K Woadhead
Dlractar
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PXP FINANCIAL GROUP LUMITED
DIRECTORS REPORT
FOR THE YEAR ENDED 31 DECEVIBER 2018

Directors' Repost
The directors present thelr repart and the financlat statements for the year ended 31 December 2018,

Dlractors
The divectors who hield office durlng the year were as follows:

KHedjsi
Glock
KWaodhead

Reporting Perlad
The reporting perted for this and the priar yearis to 31st December.

Principal 2elluities

The principal activity of the Group in the year under review was ta provide anline payment services 1o merchants and customers. In order to provide some of these
peyment services, the company is authorised and regulated by the Financlal Conduct Authority under tha Paymant Servicas Regulatians 2009 and to issue electranic money
a5 a princlpal member of MasterCard, as 2 prepald card Issuer. PXP Financlal Umited is also a prinelpal member of Visa and MasterCard for card acquiring, As a card aequirer
for Visa and MasterCard, the company can directly enter Into contracts with merchants to offer merchant acquliring services. The Group thraugh its PXP Solutions Limited
business alsa provides software design with technical supportand computer consulitancy services.

Resuits and dividends
The loss for the year after tax was €1,331,080 {2017 - £1,014,665). Dividends of£6,000,000 have been pald (2017 - €5,455,000).

Political and charitable donations
There were no charitable donations during the curvent or prior yaar,

Diractars’ (idemnities

The Group mafntalns directors’ and officers® liabillty Insurance which gives appropriste caver for any legal action brought against its diractors, Quallfylng third party
indemnity provistons (ps deflned oy section 234 of the Companles Act 2006) were In force during the year cnded 31 Decamber 2018 in relation to cestain losses and
Iiabllities which the directors may Incur ta thied pertios.

Statamant of Directars’ Respansibllities

Company low requlres the directors to prepare financlal statements for each financial year. Under that law the directors have elected to prepare the financial statements in
aceordance with Inter | Ainancial Reporting Standards (IFRS) as adopted by the Eurapean Unioa (EU). Under company law the directors must ngt approve the
financlal statements unless they are satisfied that they give a true and falr view of the state of affalrs of the company and of the profit ar loss of the comgany for thet
perled. .

In preparing these financlal statements, the directors are required to:
« select sultable accounting policies and apply them consistently;
» make Judgements and estimates that are reasonable and prudent;

« state whether they have been prepared (n accordance with IFRS's as adopted by the European Union, subject to eny moteriol departures disclosed and explained In the
financial stateaments;

« prepare the financial statements on the gaing concem basis unless it Is inapprapriate to presume that the compamy will cantinue in business.

The directars are vesponsible for kaeping adequate accounting records that are sufficlent to show and exploin the company’s transactlons and disclose with reasonable
accyracy at any time the financlal position of the company and enable them ta ensura that the financlal statements caimply with the Companles Act 2006, They are also
responsihfe for safeguarding the assets of the campany and hence far taking reasonsble steps for the prevention and detection of fraud and other Irregularities.

Disciosura of Information toauditors
Each of the persons who are directors at the time when this Dlrectars' report Is approved hes confirmed that:

» s0 far as that diractor ts awars, there s 5o relevant audit nformation of which the comgany’s auditors are unaware, and

« that director has taken all the steps that ought ta have been taken as a dlrector in order to be aware of any ralevent sudit Information and to establish that the company's
auditora are bwara of that Informatlan,

Auditory
The auditors, Price Balley LLP, will be propased for reappaintment In accordsnce with sectian 487(2) of the Companies Act 2006

e eed e [ITTITTIRRNE YR

K Woodhead
Olrector



PXP FINANCIAL GROUP LIMITED
INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
PXP FINANCIAL GROUP LIMITED

Opinfan

We have audited the financial statements of PXP Financlal Group Limited {the ‘parent company’} and Its subsidiarles {the ‘group’) for the year
ended 31 Decamber 2018 which comprise the graup statement of comprehensive income, the group statement of financlat position, the company
statement of financlal position, the group statement of changes In equlty, the company statement of changes In equity, the group statement of
cash flows, the campany statement of tash flows and the related nates Including 2 summary of significant accounting policles. The finandal
reporting framework that has been applied In thelr preparation Is applicable law and International Financial Reparting Standards (IFRSs) as

adopted by the European Unlon and, es regards the parent company flnancial statements, as applied In accordance with the provisions of the
Companles Act 2006,

In our opinion:

+ the financial statements give atrue and falr view of the state of the group’s and of the parent company’s affalrs as at 31 Dacember 2018, and of
the group’s loss for the year then ended;

« the group financial statements have been properly prepared In accardance with IFRSs as adapted by the European Union;

* the parent company financial statements have been properly prepared In accardance with IFRSs as adopted by the European Unton and as
applied in accordance with the provisions of the Companies Act 2006; and

» the financlal statements have heen prepared In accordance with the requirements of the Companies Act 2006,
Basts for opinion

We conducted our audit in accordance with Internatlonal Standards on Auditing (UK) {1SAs {(UK)) and applicable law. Qur respansibilities under
those standards are further described In the Auditar’s responsibliities for the audit of the financial statements section of our report. We are
Independent of the graup and parant 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 ethica! responsibllitles in accordance with these
requirements, We belleve that the audit evidence we have obtained is sufficient and appropriate to provide a hasis for our opinlan.

Conclusions relating ta golng concern
We have nothing to report in respect of the follawing matters in relation to which the 1SAs (UK) require us to report to you where:

= the directors’ use of the golng concern basls of accounting in the preparation of the financial statements is not appropriate; or

= the directors have not disdlased in the financial statements any ldentified material uncertaintles that may cast significant doubt about the

group’s or the parent company’s ability to continue to adopt the going concern basls of accounting for a period of at least twelve months from the
date when the financlal statements are authorised for issue.

Other information
The directors are responsible for the other information. The other information comprises the information Included In the annual report, other

than the financial statements and our auditoy’s report thereon. Gur opinion on the financlal statements does nat cover the other Information and,
except to the extent otherwise explicitly stated In our report, we do not express any form of assurance conclusian therean,

ln connectlon with our audit of the financial statements, our responsibility is to read the ather Information and, In doing so, consider whether the
other information is materlally Inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we ldentify such material inconsistencies or apparent matertal misstatements, we are required to determine whether
there 15 3 material misstatement in the financlal 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 repart that fact.

We have nothing to report {n this regard.

__Opinfon on other matters presaribed by the Companies Act 2006 — - —- - — — =7~ = = 7
In our opinian, based an the work undertaken in the course of the audit:

+ the Information glven in the strategic report and the divectors’ report for the financial year for which the financial statements are prepared Is
consistent with the financial statements; and )

« the strategic report and the directors’ repart have heen prepared In accordance with applicable legal requirements,

Matters an which we are required to report iy exception

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

We have nothing to report in tespect of the following matters in relatian to which the Companies Act 2005 requires us to report to you if; in our
oplnlon:

« adeguate accounting recards have not heen kept by the parent company, or returns adeguate for our audit have not heen received from
branches not visited by us; or

« the parent campany financial statements are not in agreement with the accounting records and returns; or
« certaln disclosures of diractors’ remuneration specifled by law are not made; or

» we have not recelved all the information and explanatians we require for our audit.

i




PXP FINANCIAL GROUP LIMITED
INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
PXP FINANCIAL GROUP LIMITED

Responsibllities of directors

As explained more fully in the directors’ responsibilities statement set out on page 5, the directars are responsible for thé preparation of the
financlal 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 materlal 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 abllity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basls of accounting unless the directors
elther Intend to liquidate the group or the parent company or to cease operatlons, or have na reallstic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whale 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 2 high level of assurance, but is
not a guarantee that an audit conducted In accordance with 1SAs (UK) will always detect a materlal misstatement when it exists, Misstatements
can arise from fraud or error and are considered materlal if, Individually or in the aggregate, they could reasonably be expected to Influence the
economic decisions of users taken on the basls of these flnancial statements.

A further description of our responsibilities for the audit of the financial statements Is located on the Financial Reporting Councll’s website at:
https://www.frc.org.uk/auditorsresponsibilities, This description forms part of our auditor’s report.

Use of our repart

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 requlired to state to them In an Auditors’
Report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsiblility to anyone other than-the
company and the company's members, as a body, for our audit work, for this report, or for the opinlons we have formed.

Richard Vass (Senlor Statutory Auditor)

For and on behalf of
Price Bailey LLP

Chartered Accountants
Statutory Auditors

Causeway House,
1 Dane Street,
Bishops Stortfard
Hertfordshire
CM23 38T

bate:  2¥" Octsbes

)
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PXP FINANCIAL GROUP LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEVIBER 2018

REVENUE
Cast of Sales

Gross profit
Non Trading Intome
Administration expenses

1OSS FROM DPERATIONS
Intarest payable and similar charges

LOSS BEFORE TAXATION
Taxatlon

LOSS FOR THE YEAR

OTHER COMPREHENSIVE INCOME

Notes

10

Iterns that wili or may be rectassified to protfit and loss

Galnf(Loss) on Investment

TOTAL OTHER COMPREHENSIVE INCOME

TOTAL COMPREHENSIVE INCOME

20

The ntotes an pages 14 to 26 form part of these financlal statements

31-Dec
2018
€

55,115,747
{30,526,777)

24,588,940
397,143
(25,781,682)

(795,599)

(795,599)

(501,133)

{1,296,733)

(1,331,080}

31-Dec
2017
€

39,734,788
(22,310,412)

17,424,376
1,113,232
(22,281,620)

{3,744,012)

(3,744,012)

325,436

(3,418,576)

2,403,912
2,403,911

{1.014,665)




PXP FINANCIAL GROUP LAVITED

REGISTERED NUMBER: 6580786
CONSOLIDATED STATEMENT OF FINANCIAL POSTION
AS AT 31 DECEMBER 2018
31-Pec 32-Dec 31-Dec
2018 2017 2016
Notes € € €
(Restated) {Restated)
Non-current assets
Intangible assets 11 10,360,094 16,053,224 18,975,647
Praperty, plant and equipment 12 4,766,682 1,075,201 1,404,729
15,126,776 17,128,425 20,380,376
Current assets
Available for sale tnvestment - - 2,192,030
Trade and other receivables 15 69,165,992 62,916,537 37,481,107
Tax recoverable . - 29,438 -
Cash at bank and In hand 67,464,020 25,659,735 20,987,367
136,630,012 88,605,710 60,660,504
Current Habilitles
Trade and other payables 16 {127,208,763) (74,364,516} {39,834,644)
NET CURRENT ASSETS 9,421,249 24,241,194 20,825,860
TOTAL ASSETS LESS CURRENT LIABILITIES 24,548,025 31,369,619 41,206,236
Non-current liabilities
Deferred tax - - (367,953)
Loans 17 (470,355) - -
TOTAL ASSETS LESS LIABILITIES 24,077,870 31,369,619 40,838,283
Equity
Called up Share capital 18 1,776,018 1,776,018 1,776,018
Share premium account 20 479,277 479,277 475,277
Available for sale reserve - - 1,841,092
Capita! contribution reserve 19 59,948,071 59,948,071 59,948,071
Accumulated logs 20 (38,125,496) (30,833,747) (23,206,175)
24,077,870 31,369,619 40,838,283

The notes on pages 14 to 26 form part of these financial statements ‘ 4{ { 4
The financial statements were approved and autharlsed for \ssue by the board on wwkhe..... and signed on its behaif by:

K Woodhead
Director

e 2 e v A eSSt e, T # T 5



PXP FINANCIAL GROUP LIMITED

REGISTERED NUMBER: 05580786
COMPANY STATEMENT OF FINANGIAL POSITION

AS AT 31 DECEMBER 2018
$1.Dec 31-Dec
2018 2017
Notes € §
Non-eutrant assets
Property, plant and equipment 12 9,106,711 321,370
Intengible assets 11 2,017,581 2,961,678
Investments: 13
Investments In subsidlary companies 33,263,173 33,134,629
Other tnvestments and loans 943,988 811,521
34,007,159 33,946,150
39,231,451 37,229,198
Curtent assets
Trade and other recetvables 15 7,343,064 13,899,019
Cash at bank #nd In hand 2,173,792 84,218
9,816,855 13,983,237
Current flsblifties
Trade and other payables 16 {9,119,091) {8,203,070)
NET CURRENT ASSETS 397,765 4,782,167
TOTVAL ASSETS LESS CURRENT LIABILITIES 39,529,216 42,011,365
Eqully
Called up Share capital 18 1,776,018 1,776,018
Share premlum account 20 479,277 479,277
Capital contribution raserve 19 59,948,070 59,948,070
Accumulated loss 20 (22,674,243) {20,192,000)
39,529,216 42,013,865
39,529,216 42,011,365

As permitted by Section 408 of the Companies Act 2008, PXP Financlal Group Limited has not presented Its own statement of comprehensive income. The result dealt with In
the accounts of the company amaunted to a profit of €3,517,851 {2017: €9,117,559), During the year an Intro-group dividend of €-(2017; €6,758,132} wos recetved.

The notes an pages 14 to 26 farm part of these Anancal statements 2 ﬁlﬂ { GL
The financlal statements were approved and authorised for issue by the board on cuc.w...- and signed on its behalf by:

wehiviraen,

K Woodhead
Directar




PXP FINANCIAL GROUP LIVITED
REGISTERED NUMBER: 06530786
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AS AT 31 DECEMBER 2018
Share Share Caphtal  Avallable for Acoumutated  Currancy Total Total equity
Capital Premium  Contribution Sale reserve Loss Transfation  attritutable
reserve to equity
holders of
parent

€ € [ € € € € €
01 Januery 2018 1,776,018 479277 59,948,071 - (30,849,283} 15536 31,369,613 31,369,619
Loss for the year - - - . (1,331,080} - (1,331,080) (1,331,080)
Other comprehensive income - - - - - 39,331 39,381 39,331
Total comprehensive income - - - - {1,331,080) 39,331 (1,231,749) (1,291,749)
Transactions with owners in thelr capadity
3% owWmers:
Dividends - - - - (6,000,000) - (6,000,000}  {6,000,000)

N - - - (6,000,800} - (6,000,000)  (6,000,000)
81 Decamber 2018 1,776,018 473277 59,948,071 - (38,180,363) 39,331 24,077,870 24,077,870
01 January 2017 1,776,018 479277 59,948,071 1,841,092 (24,439,618) 461,527 40,066,367 40,066,367
Loss for the year - - . - {1,014,665) - {1.014,665) ({1,014,665)
Other comprehensive incoma - - - (1,841,092) . (445,991)  (2,287,083) (2,287.083)
Total comprahensive Incame - - - (1,841,092) (1,014,665) (445991} (3,301,748} (3,301,748)
Transactions with owners in thelr capacity
as owners:
Dividends - - - - {5,395,000) - {5,395,000)  {5,395,000)

- - - - (5,395,000) - (5,395,000) (5,355,000)
31 December 2017 1,776,018 479277 59,948,071 - (30,849,283} 15,336 31,369,619 31,363,619

Two Oividends of €1.689 per share were Issued on the st October 2018 and 21st December 2018.

10



PXP FINANCIAL GROUP UMITED

REGISTERED RUMBER: 06580786
COMPANY STATEMENT OF CHANGES IN £QUITY
AS AT 31 DECEMBER 2018
Share Capital Share  Accumulated  Qurrency Total Total equity
Capital Contribution  Premium Loss Translatian  attributable
reserva to equity
holders of
parent
€ € € € € € €

01 january 2018 1,776,028 59,948,070 479,277 (20,156,201} (35,799) 42,011,365 42,011,365
Profit for the year - - - 3,517,851 - 3517851 3,517,851
Total camprehensive income - - - 3,517,852 - 3517851 3,517,851
Transactions with owners In thelr capacity
as owners:
Dividends - - - {6,000,000) - (6,000,000) (6,000,000)

- - - (6,000,000) - {6,000,000) (6,000,000)
31 December 2018 1,776,018 59,948,070 479,277 (22,638,351) {35,799) 39,529,216 39,529,216
01 lanvary 2017 1,776,018 59,948,070 479,277 (23,878,760} - 38,324,605 38,324,605
Profit for the year - - - 5,117,559 - 9117559 8,117,559
Other comprehensiva Income - . . - (35,799) {35,799) (35,798)
Total comprehensive income - - - 8,117,559 {35,799) 9,081,760 9,081,760
Teansactions with owners In thelr capacity
as owners:
Dividends - - - {5,395,000) - (5,395,000} (5,395,000)

- - - (5,395,000} - {5,395,000) (5,395,000)
31 December 2017 1,776,018 59,948,070 479,277 (20,256,201) {35,799) 42,011,365 42,011,365

Two Olvidends of €1.689 per share were issued on the 1st October 2018 and 215t December 2018.
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PXP FINANCIAL GROUP LIMITED
REGISTERED NUMBER: 056580786

CONSOLIDATED STATEMENT OF CASHALOWS
AS AT 31 DECEMBER 2018

Lass for the year
Adjustments for:
Depreciation
Amortisation
Gain on Investment
Release of deferred tax
Release of deferred conslderation
Income t3x expense

Operating cashflows before movements In working capltal - g
Increase [n trade and other recelvables
Increase In trade and other payables
Cash generated fram operations - continued operations
Tax Pald
Net cash inflow from operating activities - continued operations
Investing activities
Purchase of tangible assets
Cash praceeds on sale of Visa shares
Purchases of Inteflectua! property rights
Net cash generated/(used) by mvesting activitles - continued operatlons
Finandng activities
Dividends pald
Proceeds from harrowings
Repayment of borrowings
Net cash generated by financing activities - continued operations
Net {decrease)/increasa In cash and cash equivalents
Exchange differences
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

e 21y S oo k5 A ettt e - SO, ——a

31-Dec-18
€
{1,331,080)

1,149,936
6423 550

(25,003)
501,134

6,718,906
(6,224,412)

52,107,282

52,601,776
(186,302)

52,415,474

(4,841,517}

{730,830)

(5,572,246}

(6,000,600)
1377388

{455,663)
{5,078,275}

41,764,953
39332

25,659,735
67,464,020

31-0ec17
€
(1,014,668)

1,049,324
6,271,964
{2,403,911)
{367.953)

{325,436}

3,209,323
{26,193,148)

36,074,639

13,080,814
{1,219,331)
11,871,483

(262,599)
2,403,911

(3,343,541}

{1,708,229)

(5:395,000}

{5,395,000)

4,768,254
(95,886)

20,987,367
25,659,735
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PXP FINANCIAL GROUP LIMITED
REGISTERED NUMBER: 06580786
COMPANY STATEMENT OF CASHFLOWS

AS AT 31 DECEMBER 2018

Profit\{Loss) for the year
Adjustments for:
Amoartisation
Depreciation
Interest paid
Operating cashflows before movements in working capital
Increase in trade and other recelvables
Increase in trade and other payables
Cash (utilised by)/generated from operations
Net cash outflow from operating activities
Investing activities
Purchase of tanglble assets
Additions In Subsidiaries
Disposal of Subsidiaries
Purchase of Subsidiaries
Purchases of intellectual property rights
{nvestment in Joint venture
Net cash generated/(used) by investing activities
Flnancing activities
Dividends received
Dividends paid
Loan repayment
Net cash generated by financing activities
Net (decrease)/increase In cash and cash equivalents
Exchange differences
Cash and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year

31-Dec-18
€
3,517,851

1,674,927
114,659

5,307,437

6,555,955
(81,979)

11,781,413
11,781,413

{2,900,000)
125,000
{186,000)
(730,830}

{3,691,830)

(6,000,000)

{6,000,000)

2,089,583

31-Dec-17
€
2,274,792

1,518,000
36,389

3,829,190

(3,160,850}

1,689,518

2,357,858
2,357,858

{357,759)

{500,667)
(3,349,541)

(8,207,967)

5,842,767
(5,395,000)
860,955
1,908,722
58,613
25,605

84,218
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PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1 ACCOUNTING POLICIES
1.1 Basls of preparation of finandal statements
The Group and company financial statements have been prepared in accordance with International Financial Reparting Standards (IFRS) as
adopted by the EU. The principal accounting policies adopted in the preparation of the financial statements are set out below. The policies
have been consistently applied to all the years presented, uniess otherwlse stated. The presentational currency Is Euro.

1.2 General information
The company is a private company limited by shares and Is domiciled and incorporated in England and Wales. The address of its
Registered Office Is The Corn Mill, 1 Roydon Road, Stanstead Abbotts, Hertfordshire, SG12 8XL,

1.3 Adoption of new and ravised Standards and Interpretations
The following new and revised Standards and Interpretations Issued by the International Accounting Standards Board (IAS8), are effective
for the first time in the current financial year and have been adopted by the company and the Group with no effect on their consolidated
financial statements:

IFRS 2 (Amended) - Classification and Measurement of Share-hased Payment Transactions {effective for annual
periods beginning on or after 1 January 2018)

IFRS 9 - Financial instruments (effective date 1 January 2018}

IFRS 15 - Revenue Recognition (effectlve date 1 January 2018)

IFRIC22 - Foreign Currency Transactions and Advance Consideration (effective date 1 January 2018)

The fallowlng relevant standards and interpretations were Issued by the IASB or the [FRIC before the period end but are as yet not effective
for the 31 December 2018 year end:

(FRS 17 - Insurance contracts (effective date 1 January 2021) *

IFRS 16 - Leases (effective date 1 January 2019)

IFRIC 23 - Income Tax Treatment (effective date 1 Sanuary 2019}

IFRS 9 (Amended) - Prepayment Features with Negative Compensation (effective date 1 January 2019)
IFRS 3 - Definition of Business (effective date 1 January 2020)*

IAS1 & [AS 8 - Definitlon of Materiality (effective date 1 January 2020}*

1AS 28 {Amended) - Investments in Assaciates and Joint Ventures (effective date 1 January 2019) *

With the exception of IFRS 16, the impact of these standards on the consolidated financial statements of the Group has not yet been fully
assessed by the Board of Directors.

*Not yet endorsed by the EU

1.4 Critical accounting policles, estimates and Judgements
The Group mgkes certain estimates and assumptions regarding the future. Estimates and judgements are continually evaluated based on
historical experience and other factors, including expectations of future events that are belleved to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumptions. The estimates and assumptions that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are:

- Intangible assets and impairment of goodwill {note 11)
- Investments in subsidiaries {note 13)

1.5 Going Concemn
The Graup has an accumulated lass of €38,125,496 (2017: €30,833,747) and incurred a net loss during the year ended 31 December 2018 of
€1,331,080 (2017: €1,014,665). However the directors have consldered that the accumulated loss positlon Is not indicative of a going
concern Issue as the group has cash and cash equlivalents of €67,464,020 {€2017: €25,659,735) and has a positive current assets position of
€9,421,249 (2017: €14,241,194),

These accounts are prepared on a going concern basis. The Directors have prepared cash-flow forecasts for a period of 12 months from the
date of approval of these financial statements which In the Directors’ opinion are prepared based around prudent assumptions which
clearly demonstrate that the Group is cash generative over this period.

The Directors’ believe the Group has protection through a goad spread of business over many clients with little dependency upon one, or a
small number of dlients. Similariy, the Group has the maJority of its business annually recurring and a significant number of cllents remain
on 12 months or tanger contracts which they fee! confident will be renewed and reinforce security to ¢ash flow.

The Directors are therefore of the opinion that the Group has adegquate resources to continue as a going concern for at least 12 months
from date of approval of the accounts.
14




PXP FINANCIAL GRQUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEVIBER 2018

1.6 Revenue

Revenue comprises revenue recognised by the company in respect of goods and services supplied during the year, exclusive of Value
Added Tax and trade discounts,

Revenue represents amounts chargeable in respect of services to customers and is recegnised In the accounting period in which the
services are rendered as this represents the way that control passes to customers. If the services rendered exceed the payments, a
contract asset is recognised (note 2). If the payments exceed the services rendered, a contract liabllity is recognised.Revenue derives from
many different services within the group, with the main elements being:
* Services provided under software and support agreements, which comprise licence fees, set up fees, englneering
consultancy fees, sale of hardware, support and maintenance charges for the term of the agreement.
* Fees from hasting, support and maintenance agreements, which are involced in advance of the services provided and an
adjustment is made at each month end to account for the deferred income element. The revenue is recognised in the month
or year in which the process or service took place,
« Payment gateway services, which offer the merchant a technical connection to many payment providers via the tethnical
payment platform. This service may be charges on a fixed fee or per transaction with the revenue recogn(sed as the service
is provided and invoiced accordingly.
« Aggregation services, which offers the merchant a turnkey payment processing solution where technical and commercial
relationships are handled by the company including a full cash management service. The revenue is recognised once the
transaction has settled.

» Merchant acquiring services, where customers are charged a fee on a transactional basls and revenue Is recognised once
the transdction has settled.

All revenue Js derived from continued operations.

Non trading income comprises adminlistration and development work charged on to customers.

1.7 Basis of consolidation
The financial statements consolidate the accounts of PXP Finanical Group Limited and all of its subsidiary undertakings (‘subsidiaries')
made up to 31st December 2018. Subsidiaries are fully consolldated from the date of acquisition, being the date on which the Group
obtains contral, and continue to be consolidated until the date when such control ceases.

1.8 Intangible fixed assets and amortisation
Goodwill is the difference between amounts pald on the acquisition of a business and the fair value of the identifiable assets and liabilities.
This s subject to annual impairment reviews, with any impalrment being written off directly ta the consolidated statement of
comprehensive income.

Other Intangibles and Acquired Intangibles are made up of Intellectual property rights, which relate to patents, rights to inventions,
copyright and related rights, moral rights, trademarks and service marks, trade names and domain names, rights In get-up, rights to sue for
passing off or unfair competition, as well as rights in deslgns.

Development costs incurred internally or via a third party are capitalised when the cost can be clearly attributed to a project which is for
Intellectual property and are amortised once the project Is complete.

Amortisation Is provided at the following rates:

Other intangibles - 20% straight fine
Acquired Intanglbles - Term of the contract { between 3 and 5 years )

1.9 Property, plant and equipment
Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to write off the cost of fixed assets,
less thelr estimated residual value, over their expected useful lives on the following bases:

Fixtures & fittings - 20% straight line
Computer equipment - 33% straight line
Software - 33% straight line

1.10 Functional currency
The Groups functional currency is Euro, Transactlons not In Euro are translated into Eura at the rate ruling on the date of the transaction.

Foreign currency translation in the cansolidated numbers are performed on ali subsidiaries whos functional currency Is not Euros.
Translations are calculated using year end rates for Balance sheet items and yearly averages for income statement values.

1,11 Deferred consideration
The group will receive a deferred cash payment in the future. This is recorded as a current asset within the balance sheet with accrued
interest Is released to the profit and loss account on a monthly basis. The deferred consideration is measured at amortised cost.
15




PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.12 [nvestments
Investments in subsidiaries are valued at cost less provision for impalrment.

1.13 Leasing and hire purchase
Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed assets. Assets acquired by finance lease
are depreciated over the shorter of the lease term and their useful lives. Assets acquired by hire purchase are depreciated over their useful
lives. Finance leases are those where substantially all of the benefits and risks of ownership are assumed by the company. Obligations
under such agreements are included in payables net of the finance charge allocated to future periads. The finance element of the rental
payment Is charged to the Income statement so as to produce a constant periodic rate of charge on the net obligation outstanding in each
perlod.

1.14 Operating leases
Rentals under operating leases are charged to the income statement on a straight line basis over the lease term.

Benefits recelved and receivable as an incentive to sign an operating lease are recognised on a straight line basis over the period until the
date the rent Is expected to be adjusted to the prevailing market rate.

1.15 Deferred taxation
Full provision is made for deferred tax assets and llabllities arising from all timing differerices between the recognition of galns and losses
in the financial statements and recognition in the tax computation.

A net deferred tax asset Is recognised anly if it can be regarded as mare likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

Deferred tax assets and liabilitles are calculated at the tax rates expected to be effective at the time the timing differences are expected to
reverse.

Deferred tax assets and liabilities are not discounted.

1.16 Financlal assets
Trade and other receivables
Trade recelvables are amounts due from customers attributable to activities relating to the acquiring and aggregation of transactions
performed in the ordinary course of business. They are generally due for settlement within 30 days and therefore are all classlified as
current, Trade racelvables are recognised initially at the amount of consideration that is unconditional unless they contaln significant
financing components, when they are recognised at fair value. The group holds the trade receivables with the objective to collect the
contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest methed. Payment services
provider balances are funds waiting to settle In regards to the acquiring and aggregation of transactions and represent the balances
awalting to be received by PXP Financial Limited on behalf of its merchants. Other trade and other recelvables consist of security deposits
and receivables from merchants in respect of gross settlement arrangements. Tradeand other receivables are measured at fair value.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, client funds, deposits held at call with banks, other short term highly liquid investments
with original maturities of three months or less.

1.17 Financlal Liabilitles
Trade and other payables
Trade and other payables are generated through the normal means of trading and are recognised at amortised cost. All suppliers’ terms
and credit periods are adhered to by the campany. Other payables shaw balances which are due to be paid on behalf of employee related
payables.

Other finandal liabilitles
Loans from the parent company are in relation to preference shares issued and are Initially recognised at fair value and they Incur annual
interest of Eura libor plus 4%. The difference between the fair value of the loan an Initial recognition and the amount of the proceeds Is
credited directly to equity as a capital cantribution. After initial recognition, Interest bearing loans and borrowings are subsequently
measured at amortised cost using the effective interest rate method. Galns and losses are recognised in the statement of comprehensive
income when the liabilities are derecognised as well as through the effective interest rate amortisation which is included in finance costs in
the statement of comprehensive Income.




PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2. REVENUE

3

4

5.

An analysis of net revenue derlved from sale of services by geographical Jocation, is given below:

Sales—UYK
Sales — Europe
Sales ~ Rest of world

Assets and Habllitles related to contracts with customers

2018
€

9,572,364
39,131,389
5,411,464
55,115,717

b ———

The group has recognised the following assets and liabilities related to contracts with customers:

Total contract assets

Total current contract fabilities

Revenue recognised that was included in the contract liability balance at the beginning of

the periad

2018
€

937,191

{937,250}

1,326,813

2017
€

7,237,386
28,016,125

4,481,277
39,734,788

e

2017
€

2,629,198

{1,326,813)

923,341

The decline In total contract assets has incurred due to a completion af a contract in 2018 relating to sales commissions previously
recorded as accrued income 1n the prior year. There Is no corresponding contract asset in the current year.

The Increase In contract flabilities Is due to an increase in the number of invoices issued in the current year but the service period they

relate to runs into future years.

ADMINISTRATIVE EXPENSES
An analysis of adminlistrative expenses Is given below:

Staff Costs

Other Overheads

Outsourced Services

Webhosting And Technical Services
Depreciation

Amortisation

Management Fees

Marketing And Sponsarship
Exchange Rate Losses/{Gains)

LOSS FROM OPERATIONS
The operating loss is stated after charging:

Amortisation - intangible fixed assets
Depreciation of tangible fixed assets
Other operating leases

Exchange rate loss/(galn)

AUDITORS' REMUNERATION

Fees payable to the company's auditor for the audit of the Group's annual accounts

Lo s, ev—.

2018
(4

8,548,563
4,610,442
1,994,733
1,462,309
1,149,935
6,423,360

227,910
1,363,830

25,781,682

e ———

2018
€

6,423,960
1,149,935
{1,811,523)
1,363,830

2018
€

113,592

2017
€

7,301,346
2,241,545
2,222,139
847,605
1,058,807
6,294,946
192,586
128,224
1,994,421

22,281,620

2017
€

6,294,946
1,058,807

250,002
1,994,421

2017

77,142
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PXP FINANCIAL GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

6. STAFF COSTS

" Staff costs, including directors' remuneration, were as follows:

Wages and Salaries
Social security costs
Staff pension

The average manthly number of employees during the year was as follows:

Salas & Marketing
Product & Development
Operations

Finance

Legal & Compllance

7. KEV MANAGEMENT PERSONNEL

2018

€
7,536,867
970,223
41,473

8,548,563

2ms8

Jaﬂ%%u

2017
6,420,624

867,885
12,837

2017

Key management personnel are those persons having authority and responsibility for planning, directing and contraliling the activities of

the Group, including the directors of the company listed on page 1.

Directors Remuneration {including benefits in kind)

The highest pald director did not receive any pension or ather benefits during the year.

8. (GAIN)/LOSS ON INVESTMENT

Gain realised on sale of Visa Shares
Loss on disposal of subsidiary

9. DEFERRED TAX

As at 1 January

Prior year adjustment

At beginning of the year as restated

Release from deferred tax - Available for sale asset
Exchange movement

As at 31 December 2018

2018
€

240,000

2018

[}

{34,347)
34,347)

2018
Total

"

2017
€

748,124

2017
Total

€

2,403,911

2,403,911
—_————

2017
Total

€
367,953

367,953
(367,953)




PXP FINANCIAL GROUP UMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

10, TAXATION
Analysls of tax charge In the year
Current Tax
Prior year adjustment
Foreign Corporatian tax charge for the year
Foreign Corporation tax refund in the year
Carporation tax charge on profit for the year

Deferred tax

Tax charge for the year

2018
381,734
55,798
63,602

501,134

 s01,134
—rr————

2017
€

{421,060)
95,624
(325,436)

(325,436}

The Group has an unrecognised UK deferred tax asset in relation to operating losses carried forward by the Group. The estimated deferred

Factors affecting current tax charge for the year

The tax assessed for the period is higher than the standard rate of corporation tax In the UK of 19%. The differences are explained below:

Loss on ordinary activities before tax
Loss on ordinary activities multiplied by standard rate of corporation tax

Effects of:

Expenses not deductible for tax purposes
Capital allowances in excess of depreciation
Difference in tax rate for overseas subsidiaries
Fx related

Prior year losses utilised

Prior year adjustment

Losses carried forward

Tax charge for the year

2018
€

(829,946)

(157,6%0)

927,137
(102,427)
18,244
(19,407)
(288,757)
55,798
68,236
501,134

p—— = ]

2017
€

(1,340,101)

(257,969)

379,668
94,562
27,673

{148,310)
(421,060)

{325,436)

The Income tax expense above is caleulated using the corporation tax rate of of 19% (2017: 19.25%) payable by corporate entities on

taxable profits under tax law in that Jurlsdiction.




PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

11.

INTANGIBLE ASSETS

Group

At 1 January 2017

Cost or valuation
Accumulated amortisation
Net book amount

Year ended 31 December 2017
Opening net book amount
Additions

Amortisation charge
Qosing net baok amount
At 31 December 2017
Cost or valuation
Accumulated amortisation
Net baok amount

Year ended 31 December 2018
Opening net book amount
Additions

Disposals

Amortisation charge
Closing net baok amount
At 31 December 2018

Cost or valuation
Accumulated amortisation
Net boak amount

Company

At 1January 2017

Cost or valuation
Accumulated amortisation
Net bock amount

Year ended 31 December 2017
Opening net boak amount
exchange differences
Additions

Amortisation charge
Closing net book amount
At 31 December 2017
Cost or valuation
Accumulated amortisation
Net book amount

-Year ended 31 December 2018 -~ - -

Opening net book amount
Additions

Disposals

Amortisatlon charge
Closing net book amount
At 31 December 2018
Cost or valuation
Accumulated amortisation
Net book amount

Acquired Other Goodwill Total
Intangibles intangibles

€ € £ €
22,670,995 1,505,076 10,322,553 34,498,624
{12,369,454) (370,008)  (2,783,515) (15,522,977}
10,301,541 1,135,068 7,539,038 18,975,647
10,301,541 1,135,068 7,539,038 18,975,647
1,890,124 1,459,427 - 3,349,541
{5,778,662) {493,302} - (6,271,964)
6,412,993 2,101,193 7,539,038 16,083,224
24,561,109 2,964,503 10,322,553 37,848,165
(18,148,116) (863,310) (2,783,515}  (21,794,941)
6,412,993 2,101,193 7,535,038 16,053,224
6,412,993 2,101,193 7,539,038 16,053,224
- 730,830 - 730,830
(5,477,532) (946,428) - {6,423,960)
935,461 1,885,505 7,539,038 10,360,094
24,561,109 3,695333 10,322,553 38,578,995
(23,625,648)  (1,809,738)  (2,783,515) (28,218,501}
935,461 1,885,585 7,539,038 10,360,094

Acquired Other Total
Intangibles Intangibles

€ € €
3,674,861 1,409,211 5,084,072
{3,674,861) {279,065)  (3,953,926)
- 1,130,146 1,130,146
- 1,130,146 1,130,146
(153,725)
1,890,114 1,459,427 3,349,541
(1,029,629) (488,380) (1,518,009)
860,85 2,101,193 2,807,953
5,564,975 2,868,638 8,433,613
(4,704,430) (767,445)  (5,471,935)
860,485 2,101,193 2,961,678
860,485 2,101,193 2,961,678
730,830 730,830
(728,499) {946,428) (1,674,927)
131,586 1,885,595 2,017,581
5564975 3,599,468 9,164,443
{5,432,989) (1,713,873)  (7,146,863)
131,986 1,885,595 2,017,581

Acqulred intangible assets are those Intanglble assets purchased as part of an acquisition and primarily Include customer lists, brands and
software. The falr value of acquired Intangibles is based on cashflow projections at the time of acquisition.

Other intangibles primarily include development and intellectual property rights. Development expenditure represents software
Infrastructure assets that have been developed and generated internally. Other intangibles are being amortised over their estimated useful

econamic fives of five years.

In accordance with IAS 36, the Group regularly monitors the carrying value of its intangible assets. A detailed review was undertaken at 31

.December 2018 to assess whether the carrying value of assets was supported by the net present vatue of future cashflows derived from

those assets using cashflow projections for a five-year period at a discount rate of 7.6%. A growth rate of 5% has been forecast for the next
2years with a 2% growth thereafter. The review concluded that no impairment was required for the year.
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PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

12. PROPERTY, PLANT AND EQUIPMIENT

Group

At 1 January 2017

Cost or valuation
Accumulated amortisation
Net book amount

Year ended 31 December 2017
Opening net book amount
Exchange differences
Additions

Disposals

Amortisation charge
Closing net book amount
At 31 December 2017
Cost or valuation

Accumulated amortisation
Net book amount

Year ended 31 December 2018
Opening net book amount
Additions

Disposals

Amartisation charge

Closing net book amount

At 31 December 2018

Cost or valuation

Accumulated amortisation
Net book amount

Company

At 1 January 2017

Cost or valuatlon
Accumulated amortisation
Net book amount

Year ended 31 December 2017
Opening net book amount
Additions

Disposals

Amartisation charge
Closing net book amount
At 31 December 2017

Cast or valuation
Accumulated amortisation.
Net book amount

Year ended 31 December 2018
Opening net book amount
Exchange differences
Addltions

Disposals

Amortisation charge
Closing net book amount
At 31 December 2018
Cast or valuation
Accumulated amortisation
Net book amount

Fixtures & Computer Software Yotal
Fittings Equipment
€ € € €
134,201 3,113,869 269,708 3,517,878
{90,453)  (1,849,773) {172,923)  {2,113,149)
43,748 1,264,196 96,735 1,404,725
43,748 1,264,196 96,785 1,404,729
(1,743) (37,856) (3,204) {42,803)
71,668 280,548 410,383 762,599
{20,388) {923,879) {105,057)  (1,049,324)
93,285 583,009 398,307 1,075,201
204,126 3,356,661 676,887 4,237,674
(110,841) {2,773,652) {277,980) (3,162,473)
— 93,285 583,009 7 075,
93,285 583,008 398,907 1,075,201
135,572 331,516 4,374,329 4,841,417
(53,945} (464,536) {631,455} {1,149,936)
174,912 449,989 4,141,781 4,766,682
339,698 3,688,177 5,051,216 9,079,091
(164,786) (3,238,188) {909,435) {4,312,409)
174,912 449,989 4,141,781 4,766,682
Software Total
€ €
357,759 357,759
(36,689) {36,689)
321,070 321,070
357,759 357,759
. .{36,389) _ .. ..{36,389).
321,370 321,370
321,370 321,370
2,900,000 2,900,000
(114,659) {114,659)
3,106,711 3,106,711
3,257,759 3,257,759
(151,048) (151,048)
3,106,711 3,106,711
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13. INVESTMENTS

14,

[nvestmentsIn Other Total
subsidiary investments
companies and foans

Company € € €
At 1 January 2017
Cost or valuation 32,634,158 1,333,683 33,967,841
Net book amount 32,634,158 1,333,683 33,967,841
Year ended 31 December 2017
Opening net hook amount 32,634,158 1,333,683 33,967,841
Exchange differences {196} {61,207) (61,403)
Additions 500,667 - 500,667
Repayment In year - (460,955) {460,958)
Cosing net book amount 33,134,629 811,521 33,946,150
At 31 December 2017
Cost or valuation 33,134,629 811,521 33,946,150
Net book amount 33,134,629 811,521 33,946,150
Year ended 31 December 2018
Opening net book amount 33,134,629 811,521 33,946,150
Exchange differences - 9 S
Additions : 186,000 - 186,000
Disposals {125,000) - {125,000)
Present value adjustment {32,456) 32,456 -
Closing net hook amount 33,163,173 843,986 34,007,159
At 31 December 2018 ]
Cost or valuation 33,163,173 843,986 34,007,159
Net book amount 33,163,173 843,986 34,002,159

Details of the principal subsidiaries can be found under Note 26.

As at 31st December 2018, included within other Investments and loans are loans to subsidiaries: PXP Solutions PTY Limited, €585,767
(2017 - €563,237) and to PXP Solutions Inc £€258,219 (2017 - €248,284), These loans are repayable on 1 April 2025 and are measured at fair
value.

AVAILABLE FOR SALE INVESTMENT

Group Company
31-Dec-18 31-Dec-17 31-Dec-18 31-Dec-17
€ € € €

At 1January 2018 . - 2,192,030 - -
Reclassified as held for sale:

Falr value adjustment 2018 - 262,178
Sate of shares - (2,454,208)
At 31 December 2018 - - - -

The available for sale asset held conslsted of 4,650 Series B convertible participating shares in Visa Inc. The shares were sold to PXP
Finantial Greup Limited on 23rd May 2017 for €2,454,208.
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15. RECEIVABLES

16.

17.

Trade receivables
Other receivables

Social securlty and other taxes
Amounts owed by group undertakings and undertakings in

Deferred consideration

Prepayments and accrued Income

Payment service providers

Group
31-Dec-18 31-Dec-17
€ €

{Restated)
2,671,729 5,239,980
4,224,464 4,115,866
- 158,537
4,728,000 1,000,000
682,681 657,638

1,061,661 -
55,797,456 51,744,516
69,165,992 62,916,537

The carrying value of receivables approximates fair value.

Company

31-Dec-18 31-Dec-17

€ €
700,000 2,945,869
53,796 519,147
6,589,268 8,490,921
- 1,942,812
7,343,064 13,898,748

As part of the Visa Europe Limited share sale the Company was informed that a deferred cash payment of €692,829 Including interest is
expected to be paid in 2019. A discount rate of 4% has been applied to calculate the deferred consideration of €682,681. The discount is
being unwound through the income statement on a monthly basis.

PAYABLES

Amounts falling due within one year

Amounts owed to group undertakings and undertakings in

which the group has a participating interest

Trade payabies

Social security and other taxes

Corporatlion Tax

Merchant payables

Other payables

Other loans

Accruals and deferred income

The carrying value of payables approximates fair value.

PAYABLES

Amounts falling due after one year

Other loans

. SHARE CAPITAL
Allotted, called up and fully paid

1,513,050 Ordinary shares of £1 each

CAPITAL CONTRIBUTION RESERVE

At 31 December 2017

Capital contribution in the year

At 31 December 2018

Group
31-Dec-18 31-Dec-17
€ €
4,314,361 1,743,859
251,379 -
285,395 -
117,128,186 68,587,141
4,313,013 3,129,334
451,570 -
464,859 904,182
127,208,763, 74,364,516
Group
31-Dec-18 31-Dec-17
470,155 -
470,155 -

Company
31-Dec-18 31-Dec-17
€ €
5,740,116 7,882,599
2,956,162 843,909
- 2,588
381,735 -
41,078 471,973
9,119,091 9,201,069
Company
31-Dec-18 31-Dec-17
31-Dec-18 31-Dec-17
€ €
1,776,018 1,776,018
1,776,018 1,776,018
31-Dec-18 31-Dec-17
€ €
59,948,071 59,948,071
58,948,071 59,948,071
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20.

21,

22,

RESERVES

Group

At 1January

Loss for the year

Dividend payment

Currency translation difference an consalidation
At 31 December

Company

At 31 December 2017

Currency translation difference
Profit\{Loss) for the year
Dividends

At 31 December 2018

SHAREHOLDERS' FUNDS

Share Premium account

31-Dec-18 31-Dec-17
€ €
479,277 479,277
479,277 479,277

Accumulated Loss

31-Dec-18 31-Dec-17
€ €

(Restated)
(30,833,747)  (23,978,091)
(1,331,080)  (1,014,665)
{6,000,000) (5,395,000)
39,331 (445,991)
(38,125,496)  (30,833,747)

Share Premium account

Accumulated Loss

31-Dec-18 31-Dec-17

€ €
(20,192,600} (23,878,760)
- (35,799)
3,517,851 9,117,559
(6,080,000) {5,395,000)
{22,674,149) (20,192,000}

The following describes the nature and purpose of each reserve within equity:

Reserve

Share premium

Capital contribution reserve
Accumulated loss

Currency translation

FINANCIAL INSTRUMENTS

Financlal assets measured at fair value
Trade and other receivables

Cash and cash equivalent

Amounts owed by group undertakings

Financial liabilities measured at falr value
Trade and other payahles
Amounts owed to group undertakings

31-Dec-18 31-Dec-17
€ €
479,277 479,277
479,277 478,277
Description and purpose

Amount subscribed for share capital in excess of nominal value

Funds transferred over by parent company as a capital injection

All other net gains and losses and transactions with owners (e.g. dividends) not
recognised elsewhere
Galns arising on the retranslation of the net assets of an overseas subsidiary

Group

31-Dec-13 31-Dec-17

€ €
62,653,650 61,100,362
67,464,020 25,659,735
4,728,000 1,000,000
134,885,670 87,760,097
31-Dec-18 31-Dec-17

[ €
126,690,573 74,364,516
126,690,573 74,364,516

Company
31-Dec-18 31-Dec-17
€ €
6,589,268 8,490,921
6,589,268 8,490,921
5,780,116 7,882,599
5,740,116 7,882,599

Trade and other receivables are largely made up of amounts owed by payment service providers, trade receivables and security deposits.

Trade and other payables are largely made up of trade and merchant payables.
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Finandal Instruments measured at falr value
The fair vaiue hierarchy of financial instruments measured at falr value through the income statement is provided below:

Financial instruments Level 1 Level 2 Level 3
2018 2017 2018 2017 2018 2017
€ € € € € €
Finonclal Assets
Loans and recelvables {Company) - - - - 843,986 811,521
Loans and recelvables (Group) - - - - . -
As at 31 December - .- - - 843,986 811,521

Categorisation within the hierarchy has been determined on the basis of the lowest level input that is significant to the falr value
measurement of the relevant asset as follows:

Level 1 —valued using quoted prices in active markets for identical assets

level 2 —valued by reference to valuation techniques using observable inputs other than quaoted prices whhln level 1
Level 3~ valued by reference to valuation techniques using inputs that are not based on observable market data.

There were no transfers between levels during the year.

The valuation techniques and signlficant unobservable inputs used in determining the fair value measurements of level 3 financial
instruments are set out in the table below.

Finandlal instrument Valuation technique used - Significant unobservable Inputs
Contingent Discounted cash flow Weighted average cost of capital and
consideration forecasts expected cash flows

Loans and receivables Effective interest rate methad Euro libor plus 4% per annum

A description of the principal risk relating to financial instruments and their relevance to the company and how they are managed is given
below:

Uquidity risk:
The company maintains sufficient cash and liquid resources to cover likely future settlements. The company also have the backing of the
group if required. Amounts owed to the group are non-current liabilities.

Currency risk:

Foreign currency risk arises due to aggregation and acquiring transactions in multiple currencies for merchants in 31 countries, Wherever
possible the Group will receive settifements from payment providers and card schemes In the same currency as the underlying transaction
and will settle In this currency to its merchants. Some merchants may request settlement in a currency different from the underlying
transaction and the company is able to generate foreign exchange income from providing this service.

Capital management risk:

Equity comprises all companents of equlty (i.e. called up share capital and accumulated lasses). The Group manages its capital structure
and makes adjustmenits to it in the light of changes to its net debt. In order to adjust the caplial structure, the Group may reduce debt or
preserve a strong cash base to achieve the required net debt ratio.

As at 31 December 2018 2017

€ €
Cash and Cash equivalents 67,484,020 25,659,735
Net surplus 67,464,020 25,659,735
Credit Risk:

Credit risk is the risk of financial loss to the Group that a customer will fall to meet their contractual obligations. The Group mainly has
agreements with merchants to provide net settlement whereby charges are deducted before funds are settled. This helps to reduce the
risk to the Group, however there may be arrangements in place where the Group settles funds prior ta recelving them. In specific instances
where credit is provided through pre-funding, flexible payment terms are agreed and these are monitored by the Group In order to reduce
the rlsk.

Another substantial portion of our revenues are due to support and maintenance contracts that are prepaid. Far all other revenue streams
internal policies require the finance department to monitor non-payment and consequently block any access to our gateway via a denial of
service.




PXP FINANCIAL GROUP LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

23. OPERATING LEASE COMMITMENTS

The Group had lease payment commitments under non cancellable operating leases as follows:

Expiry Date:

Withip 1 year

Between 2 & 5 years

Over 5 years

Present value of minlmum lease payments

24. RELATED PARTIES
Name of related party

Senjo Group Pte Ltd
Senjo Payment Asla Pte L1d

25. PRIOR PERIOD ADJUSTMIENT

Land and Buildings
31-Dec 31-Dec
2018 2017

€ €

699,942 187,885
1,502,147 375,769

164,379 -
2,366,468 563,654

Nature of related party

- 2018
€

Parent -
Group subsidiary 3,440,000

Income statement movements
2017

Other
31-Dec 31-Dec
2018 2017

€ €
4,196 5,947
16,782 7,021

699 -
21,677 12,368
(Payable)/Receivable
2018 2017
€ €
4,000,000 1,000,000

728,000 -

During the year a detailed review was undertaken of aged balances recorded within the balance sheet of PXP Financial Limited. This review
Identified that there were a number of historic receivables dating back as far as 2013, prior to the acquisition by Senjo, which in the
opinion of the Directors there Is no likely prospect of directly recovering the amounts due at any point in the future. Therefore an
adjustment to write-off these balances to the value of €771,917 has been recorded, As these pre dated 2017 a prior year adjustment has
been made agalnst 2017 opening reserves, to reflect the earlier years income statement lmpact, and to the payment service pravider

balance within receivables.

26. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate and ultimate holding and controlling company Is Senjo Group Pte Ltd, incorporated in Singapore.
The accounts of Senjd Group Pte. Ltd are available to the public and may be obtained at 410 North Bridge Road, 188726, Singapore.

27. PRINCIPAL SUBSIDIARIES

Company Name Country
PXP Solutions Limited UK

PXP Solutions PTY Limited Australia
PXP Solutions Inc. Usa

PXP Financlal Limited UK

PXP Financial Inc USA

PXP Accept GmbH Austria

PXP Services Bulgaria Ecod  Bulgaria

PXP Services Private India
Limited

Registered Office

The Corn Mill, Roydon Road, Stanstead
Abbotts, Herts, SG12 8XL

Suite 4.02, Level 4, Help Street, Chatswood,
NSW 2067

3001 N.Rocky Point Dr. E Suite 200, Tampa FL
33607

The Corn Mill, Roydon Road, Stanstead
Abbotts, Herts, SG12 8XL

140 Broadway, 46th Floor, New York, NY
10005, USA

Donau-City-StraBe, 1220 Wien, Austria

Sofia, 1612, Ulitsa Tsar Baoris I/l 1, Bulgaria

CSR Estate, 4th Floor, Plot no 8, Sector 1, Huda
Tchno Enclave, Madhapur Main Road,
Hyderabad, Telengana 50081, India

Percentage
Shareholding Description

100

100

160

100

100

100

100

100

IT Consultancy Services
IT Consultancy Services

IT Consultancy Services

Payment Service Provider

Provision of gateway services

Payment gateway and
technology service provider.
Technology service pravider

Technology service provider
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