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AF PAYMENTS LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2022
, 2022 - 2021
. Notes 4 £ £ £ - £
Fixed assets ‘ : ‘ ' o .
Intangible assets B - 4 - 1,743,095 1,551,304
Tangible assets 5 . 216,378 - ‘ 216,378
1,959,473 1,767,682

Current assets ' : : 3
Debtors . 6 348,568 . . 331,273
Cash at bank and in hand ' ‘ : 6,586,574 3,196,946

6935142 : 3,528,219
Credltors amounts fallmg due wnthm v
one year - R 7 (6,608,491) . - ' (3,213,846)
Net current assets ‘ '_ ‘ -~ 326,651 S 314,373
Net assets ° o 2,286,124 2,082,055
Capital and reserves 7 . : ,
Called up share capital 4 8 T.450 . -450
Share premium account _ K o ' 1,349,550 ’ - 1,349,550
Profit and loss reserves L ' 936,124 732,055

Total equity ‘ - o 2,286,124 ' 2,082,055
The dlrectors of the company have elected not to mclude a copy of the profit-and loss account wnthln the financial
statements .

These financial statements have been prepared and delivered in accordance with the provnsrons applrcable to
companies subject to the small companies regime. .

The financial statements were approved by the board of directors-and authorlsed for issue on ...2..2./.99./39.2..3.... and "’
. are signed on |ts behalf by :

GEKhoury : A o ) _
Director . . . . : o

Company registration number 09356276 (England and Wéles)
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AF PAYMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

13

14

- policies adopted are set out beIow

Accounting policies

. Company information

AF Payments Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 33.Lowndes Street, Knightsbridge, London, SW1X 9HX.

Accountlng convention :

These financial statements have been prepared in accordance with FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies
Act 2006 as applicable to companies subject to the small companies regime. The disclosure requirements of
section 1A of FRS 102 have been applied other than where additional disclosure is required to show a true
and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost conventlon The prlnC|paI accounting

Turnover

Turnover is recognlsed at the fair value of the corisideration recelved or receivable for goods and services
provided in the normal course of business, and is shown net of VAT and other sales related taxes. The falr
value of consideration takes into account trade-discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a fnancmg arrangement, the fair value of the consideration is
the present value of the future receipts. The difference between the fair value of the consideration and the
nominal amount received is recognlsed as interest income. :

Revenue from the sale of goods is recognised when the signiﬁoant risks and rewards of ownership of the
goods have passed to the buyer (usually on-dispatch of the goods), the amount of revenue can be measured
reliably, it is probable that the economic benefits associated with the transaction will flow to the entity and the

. costs incurred or to be incurred in respect of the transaction can be measured reliably.

Intangible fixed assets ‘other than goodwill

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured.

at cost’less accumulated amortisation and accumulated impairment losses.

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

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

~

' Intelleotual property ' Qver useful life of 30 years

Licencing software S , Over useful life of 30 years .

I
-

Tangible fixed assets

. Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuatlon -net of

depreciation and any impairment Iosses




AF PAYMENTS LIMITED

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

1.5

1.6

1.7

Accounting policies . L . : . - (Continued)

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

Computers - ) ' See below

1

The remaining net book value of computers (above) relates to hardware purchased from Mastercard in 2018
on launching the core business. This hardware is integral to the business and is continually maintained by
Mastercard as part of their service agreement. As a result of this maintenance, the directors are of the opinion
that its value is maintained and, as such, the most appropriate policy is to not depreciate this asset.

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

Impairment of fixed assets .

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

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted. -

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating

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

- Cash and cash equnvalents
Cash and cash equivalents are basic fmanC|aI assets and include cash in hand, .deposits held at.call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
-overdrafts.-Bank overdrafts are shown within borrowings in current liabilities.

Financial mstruments

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

Financial instruments are recognised in the companys balance sheet when the company becomes party to

the contractual provisions of the instrument. : '

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when

there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
" basis or to realise the asset and settle the I|ab|I|ty simultaneously.




AF PAYMENTS LIMITED

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

1

1.8

1.9

Accountihg policies - : : . . . (Continued)

o

. Basic ﬂnanc:al assets

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

classified as receivable within one year are not amortised.

Classification of financial Ilabllmes
Financial liabilities and equity instruments are classrfred according to the substance of the contractual

-arrangements entered into. An equity instrument is any contract. that evidences a residual interest in the

assets of the company after deducting all of its liabilities.

Basic financial Ilabllltres

Basic financial liabilities, including credltors bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Frnancral liabilities classmed as payable within one year are
not amomsed

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

Trade creditors are obligations to pay for goods or services that have been acquired i in the ordinary course of

- business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year -

or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at‘_
transaction price and subsequently ‘measured at amortlsed cost usmg the effective interest method.

Equnty instruments

Equity instruments issued by the company are recorded at the proceeds recelved net of transaction costs.
Dividends payable on equity instruments are recognlsed as liabilities once they are no longer at the discretion
of the company.

Taxation o

The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax ' ‘ : .

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

75




AF PAYMENTS LIMITED

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

Acqounting policles ' . ‘ ' ‘ - (Continued)

(
Deferred tax
Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and |Iabl|ltleS ina transactlon that affects
neither the tax profit nor the accounting profit. '

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

recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when-the liability
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except
when it relates to |tems charged or credited directly to- equity, in which case the deferred tax is also dealt with
in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to
offset current tax assets and Ilabllltles and the deferred tax assets and liabilities relate to taxes levied by the

. same tax authority.

1.10

1.1

Employee beneflts
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs

_are required to be recognised as part of the cost of stock or fixed assets.

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

Termination benefits are recognlsed immediately. as an ‘expense when the company is demonstrably
commltted to terminate the employment of an employee or to provide termlnatlon benefits.

Retirement beneflts

Payments to defined contribution retirement benef t schemes are charged as an expense as they fall due

Forelgn exchange - .
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the penod are included in profit or loss.

Judgements and key sources of estirnation. uncertainty

7

In the application of the company’s accounting policies, the directors are reqwred to make Judgements

estimates and assumptions about the carrying amount. of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.- .
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which-the estimate is revised-where the revision affécts only that
period, or in the period of the revision and future penods where the revision affects both current and future
periods.

Employees

The average monthly number of persons (excludlng dlrectors) employed by the company during the year was
1(2021: nil).




AF PAYMENTS LIMITED

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

£ .

4 Intangible fixed assets ‘
Intellectual Licencing Total
. . . - pro_pgrty software
: v \ ' . : ' £ £ £
Cost _ T
At 1 January 2022 , ' : 702,000 1,049,138 1,751,138
Additions . : o o - 258,789 258,789
At 31 December 2022 . o . 702,000 1,307,927 2,009,927
Amortisation and impairment : : . . .
_ At 1 January 2022 ) " 117,000 - 82,834 199,834
- Amortisation charged for the .year . 23,400 43,598 66,998
At 31.December 2022 o . ' ' 140,400 126,432 266,832
Carrying amount - . '
At 31 December 2022 o ‘ : 561,600, 1,181,495 1,743,095
At 31 December 2021 ’ i ' . - 585,000 966,304 1,551,304
5 Tangible fixed assets . .
" o ~ Computers
Cost . ' ’ . ) ‘
At 1 January 2022 and 31 December 2022 240,420
Depreciation and impairment ‘ . -
At 1 January 2022 and 31 Dec,embe( 2022 ) o 24,042
Carrying amount ] ,
‘At 31 December 2022 ) . o : 216,378
At 31 December 2021 - : ' 216,378
6 Debtors
2022 2021
Amounts falling due within one year: . ‘ £ ) £
Trade debtors : o o 46500 124,999
Other debtors R 302,068 189,098
. o : ' 348,568 314,097
Deferred tax asset - - : - 17,176
348,568 331,273




AF PAYMENTS LIMITED o

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

7 Creditors: amounts falling due within one year

Trade creditors
Taxation and social secunty
Other creditors

8 Called up sharé capital v .
: 2022 2021

Ordinary share capital , . : A Number ‘ Number
Issued and fully pa.id L ’
Ordinary shares of £1 each : 450 ° 450

2022 2021
£ B -
2,155 4,021

_ - 929
6,606,336 = 3,208,896
6,608,491 3,213,846
2022 .2021
£ £
450 450

9 . Audit report information .

As ‘the income statement has been omitted from the filing copy of the fi nancial statements, the following

information in relation to the audit report on-the statutory financial statements is provided in‘accordance with

s444(58) of the Companies Act 2006:

The auditor's report was unqualified.

‘Senior Statutory Auditor: o Gary A Heywood
Statutory Auditor: : : Halnes Watts High Wycombe L|m|ted

10 ',Control

The directors have confirmed that there is no uitimate 'controlling party.

0




