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MASTERCARD UK HOLDCO LIMITED

Strategic report :
For the year ended 31 December 2019

The directors present the Strategic repert of Mastercard UK Holdco Limited ("the Company") for the year ended 31
December 2019.

Principal activities

The principal activity of the Company continued to be that of a holding company. The activity was unchanged during
the year and no significant changes to the principal business is expected in the forthcoming year

Review of business, future outlook and key performance indicators

The Company results are set out in the statement of comprehensive income on page 10. The Company Statement of
financial position is set out on page 11.

The Company measures and monitors a number of key performance indicators, the most important of which is net
assets, as a holding company.

The Company's net assets (being total assets less total liabilities) at the year. end were £1,190,708,000-(2018: net
assets of £706,181,000). The increase in net assets is mainly due to the addition of two minority equity investments
during the year in Network International LLC and Pollinate Networks Limited. The purchase of these investments was
funded by the issue of 399,645,000 ordlnary shares for the amount of £399,645,000 to Mastercard Payment Gateway
Services Group Limited. The Company has subsequently recognised £102,897,000 fair value increase in respect of
Network International LLC in other comprehensive income (see note 9 for more details).

The Company's loss before income tax for the financial year ended 31 December 2019 was £627,000 (2018:
£12,073,000). This decrease in loss is primarily due to the earn out liability being settled in 2019.

Regarding future developments, given the current uncertain economic environment caused by COVID-19 the directors
have carried out a detailed and comprehensive review of the business and its future prospects taking into account all
information that could reasonably be expected to be available for the following 12 months and beyond. The Company
.expects therefore to largely continue its strategy as planned and detailed above. .

Section 172 (1) Statement

The directors have a duty to promote the success of the Company which is a key consideration when determining the
Company's' strategy. The directors ensure they have suitable access to information to allow them to make informed
business decisions and the directors consider whether they possess sufficient information regarding the stakeholder
interests which are affected by their actions. Ininstances when the directors do not have all the information relevant to
a decision, it is important to consider the expertise of others and care is taken to assess the source, quality and
quantity of all information available. .

In 2019, a key decision was made when the director's decided to add investments in new subsidiaries, to keep
building, growing and diversifying the business (see note 9 for more details):

- investment of £217,283,000 in Network International LLC;
- investment of £10,000,000 in Pollinate Networks Limited.

Every individual stakeholder within the Company is, indirectly, an asset of the shareholders. The directors will continue
to promote a culture which considers the interests of all stakeholders. The directors need to foster the Company's
business relationships with suppliers, customers, HM Revenue and Customs ("HMRC) and the Financial Conduct
Authority ("FCA") which includes committing to partnerships that share the Mastercard dedication to conducting
business in a legal, ethical, and socially responsible manner, to deliver the best possible vaIue for the Company and
mitigate the risk to the Company.

Through the entity's subsidiaries, the directors aim to attract and retain talented employees from diverse backgrounds
and industries by building a world-class culture based on integrity, respect and inclusion in which people have
" opportunities to do purpose-driven work that impacts customers, communities and co-workers globally.



MASTERCARD UK HOLDCO LIMITED

Strategic report (continued)
For the year ended 31 December 2019

Principal risks, financial risks and uncertainties

All businesses are subject to risk and many individual risks are macro-economic or social and common across many
businesses. Many risks are to a greater or lesser degree controllable, but some are not controllable. Through its
internal risk management process, the Company identifies business specific risks. It classifies the key risks as those
which could materially damage the Company's strategy, reputation, business, profitability or assets and these risks .
are listed below. This list is in no particular order and is not an exhaustive list of all potential risks. Some risks may be’
unknown and it may transpire that others, currently considered immaterial, become material.

Operational risk

Operational risk is defined as the risk arising from within the Company from inadequate or failed internal processes,
inadequately designed or maintained systems and inadequate staffing resources. Operational risk exposures are
identified, managed and controlled by the business. Internal controls include a segregated operations structure and
the delegation of authority within authorised limits. This is designed to manage, rather than eliminate the risk of failure
to achieve business objectives. ‘ :

Foreign exchange risk’

The Company incurs costs in currencies that differ from its functional currency. These exposures are monitored and
hedged when necessary.

Brexit risk

In a referendum held on 23 June 2016, the UK resolved to leave the European Union ('EU'). On 31 January 2020, the
UK left the EU and has now entered an 11 month transition period until the end of 2020. During this period, the UK
government will negotiate the terms of the UK's future relationship with the EU. Although it is still unknown what those
terms will be, Brexit may create global economic uncertainty, which may affect the Company's risk profile through
introducing potentially significant new uncertainties and instability in financial markets.

However, the principal investment of Mastercard UK Holdco Limited as a holding company is in the Vocalink business
through Vocalink Holding Limited. Vocalink is a UK based processor and does not process any payments within the
EU, excluding the UK, it has no passporting requirements and is not directly regulated. in any EU jurisdiction outside
the UK. As a result, the directors do not expect any significant impact on the Company driven by changes in law and
regulations in relation to Brexit.

At the date of signing these financial statements, Brexit negotiations due to start on 18 March 2020 were put on hold
due to the COVID-19 crisis. The delay has also raised expectations that the UK will request an extension to
negotiations. As a result, whilst the full impact is not known, as at the date of signing there is no significant impact on
the business, given the lack of EU exposure for the Company. Thus, given the uncertainty relating to when and in
what form Brexit will occur, the business continues to monitor and assess its preparedness for a worst-case scenario
including the risks and mitigation across the business.

Business continuity risk

The outbreak of COVID-19 has resulted in the Group deploying business continuity plans'to, maintain stability across
the business, ensuring continued delivery of service with no issues noted in the period up to signing these financial
statements.

Regulation and compliance risk

The Compény has a dedicated team to set policy and ensure compliance with General Data Protection Regulation
(GDPR)and Anti Money Laundering (AML) and other legal, regulatory and licensing requirements. Money Laundering
Reporting Officers (MLRO's) are employed to implement policies and monitor transactions.



MASTERCARD UKHOLDCO LIMITED

Strategic report (continued)
For the year ended 31 December 2019

Principal risks, financial risks and uncertainties (continued)

‘Investment risk ' :

The Company has a number of investments which are at risk from adverse changes in their market value. The
- Company reviews these investments for impairment at each reporting date.

This report was approved by the board on 18 June 2020 and signed on its behalf.

g

Scarlet Pereira
Director




MASTERCARD UK HOLDCO LIMITED

Directors' report
For the year ended 31 December 2019

The directors present their report and the audited financial statements of the Company for the year ended 31
December 201_9.

Directors -

The directors who held office throughout the year and up to the date of this report are:
Ajay Banga (appointed 17 January 2019, resigned 25 March.2019)

Martina Hund-Mejean (appointed 17 January 2019, resigned 25 March 2019)
Timothy Murphy (appointed 17 January 2019, resigned 25 March 2019)

Mark David Ashley Barnett

Timothy Gerard Berger (resigned 15 May 2019)

Maximiliano Mamondez

Scarlet Pereira (appointed 15 May 2019)

Directors’ indemnities

As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a qualifying third
party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force
" throughout the last financial year and is currently in force. The Company also purchased and maintained throughout
the financial year directors' and officers!' liability insurance in respect of itself and its directors.

Dividends ‘ )

The directors do not recommend the payment of a dividend (2018: £nil).

Political contnbutlons A

The Company made no political donatlons or incurred any political expenditure during the year (2018: £nil).
Financial risk management

The Company has limited exposure to financial risk as all material financial instruments are with companies within the’
group headed by Mastercard Incorporated, its ultimate parent company. The Company's management of financial risk
is included in the strategic report.

Going concern

These financial statements have been prepared on a going concern basis. In preparing the financial statements the
directors have taken into account all information that could reasonably be expected to be available for the following 12
months from the date of signing the financial statements and beyond.

‘Given the current uncertain economic environment, caused largely by COVID-19, the directors have carried out a
review of the business and have compared the forecast future performance and anticipated cashflows. The Company,
through the performance of its subsidiaries, has to date been largely insulated from the effects of COVID-19.

The directors have considered primarily the recoverable amount of the investments in subsidiaries, the net assets,
COVID-19 and the Company's ongoing cash requirements and the letter of support received from Mastercard
~ International Incorporated.

- As a result of the review and the support from Mastercard International Incorporated, the directors are confident the
Company has sufficient resources to continue as a going concern for at least 12 months from the date of signing
these financial statements and on this baS|s they consider that it is appropriate to prepare the financial statements on
the going concern basis.

Events after the reporting period.
Please see note 15 for details of the Company's events after the reporting date.
Future developments

Please see the review of business, future outlook and key performance indicators section of the Strategic report on
page 3 for details of the Company's future developments.



MASTERCARD UK HOLDCO LIMITED

Directors' report (continued)
For the year ended 31 December 2019

Employees

The business, through its subsidiaries, maintains regular cadence when it comes to engaglng with employees in order
to understand views and interests via an established Employee Engagement Survey as well as follow up Listening
Groups to analyse the associated results in partnership with employee populations.

The Company also shares important business information and updates via monthly ‘all-employee’ meetings hosted by
directors, newsletters, Chatter page, corporate e-mails as well as via our extensive Mastercard intranet site.

Employee involvement

Through its subsidiaries, the Company systematically provides employees with information on matters of concern to
them, consulting them or their representatives regularly, so that their views can be taken into account when making
decisions that are likely to affect their interests. Employee involvement in the Company is encouraged, as achieving a
common awareness on the part of all employees of the financial and economic factors affecting the Company plays a
major role in maintaining its business. '

.Suppliers, customers and others

In the Strategic report, within Section 172 (1) Statement on page 3, the directors have summarised how they have.
‘engaged with suppliers, customers and others in a business relationship.

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS 101 "Reduced Disclosure Framework”, 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 the financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

+ state whether applicable United Kingdom Accounting Standards, comprising FRS 101; have been followed,
subject to any material departures disclosed and explained in the financial statements;

« make judgements and accounting estimates that are reasonable and prudent; and

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

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006.

Directors' confirmation
" In the case of each director in office at the date the Directors' report is approved:

e so far as the director is aware, there is no relevant audit information of which the Company's auditors are’
unaware; and .

¢ they have taken all the steps that they ought to have taken as a director in order to make themselves aware of
any relévant audit information and to establish that the Company's auditors are aware of that information.

This report was approved by the board on 18 June 2020 and signed on its behalf.

Scarlet Pereira
Director



MASTERCARD UK HOLDCO LIMITED

| Independent auditors’ report to the Members of Mastercard
UK Holdco Limited

Report on the audit of the financial statements

Opinion
In our oplmon Mastercard UK Holdco Limited's financial statements:

e give a true and fair view of the state of the company's affairs as at 31 December 2019 and of its loss for the year then
ended;

® have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United -
Kingdom Accounting Standards, comprising FRS 101 "Reduced Disclosure Framework", and applicable law); and

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

We have audited the financial statements, included within the Annual report and audited financial statements (the "Annual
Report"), which comprise: the statement of financial position as at 31 December 2019; the statement of comprehensive income and
the statement of changes in equity for the year then ended; and the notes to the financial statements, which include a description of
the significant accounting policies.

Basis for opinion-

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion. .

Independence

We remained independent of the company in accordance with the ethical;equirernents that are relevant to our audit of the
financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (UK) require us to report to you where:

o the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate;
or :

¢ - the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant
doubt about the company's ability to continue to adopt the going concern basis of accounting for a period of at least twelve
months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company's ability
to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors”
report thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this
report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement,
we are required to perform procedures to conclude whether there is a material misstatement of the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report based on these
responsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also to
report certain opinions and matters as described below.



MASTERCARD UK HOLDCO LIMITED

Independent auditors' report to the Members of Mastercard
UK H o‘ldco Limited (continued)

Strategic report and Directors’ report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors'
report for the year ended 31 December 2019 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements. :

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic report and Directors’ report.. .

B

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the financial statements,- the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The directors are also responsible for such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditors' responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC's web51te at:
www fre.org.uk/auditorsresponsibilities. This description forms part of our auditors' report.

Use of this report

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
¢ we have not received all the information and explanations we require for our audit; or

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

e certain disclosures of directors' remuneration specified by law are not made; or
¢ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Gemma Clark (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

19 June 2020



' MASTERCARD UK HOLDCO LIMITED

Statement of comprehensive income
For the year ended 31 December 2019

Operating income/(expense)
Opera_ting profit/(loss)
Finance expenses

Loss vbefore income tax
Tax on loss

Loss for the financial year

Other comprehensive income

Items that will not be reclassified subsequently to the profit or loss:

Net change in fair value movements on equity investments at fair value

through other comprehensive income (FVOCI)

Deferred tax on items that will not be reclassified to profit or loss

Other comprehensive income for the year, net of income tax

Total comprehensive income/(expense) for the year

Note

2019 2018

£000 £000

5 )

5 9)

(632) (12,064)

(627) (12,073)

- 104 -

(523) (12,073)

102,897 -

(17,492) -

85,405 .
84,882 (12,073) .

The Statement of comprehensive income has been prepared on the basis that all operations are continuing

operations.

The notes on pages 13 to 25 form an integral part of these financial statements.

10



MASTERCARD UK HOLDCO LIMITED

Statement of financial position
As at 31 December 2019

‘ ' 2019 2018
Note £000 ~ £000
ASSETS
Non-current assets: ) ' . ,
Investments in subsidiaries 8 _ 875,023 875,023
Equity investments at fair value through other comprehensive income 9 330,180 -
Total Non-current assets 1,205203 . ~ 875023
Current assets ) 4
Cash and cash equivalents ‘ ' 3,200 1
Total assets i : 1,208,403 875,024
EQUITY AND LIABILITIES
Capital and reserves .
Ordinary shares ' il 1,123,434 723,789
Accumulated losses . (18,131) (17,608)
Revaluation reserve 12 85,405 -
Total equity : : _ 1,190,708 706,181
Non-current liabilities B
Deferred tax liability . 7 17,492 . -
Current liabilities .
Trade and other payables - 10 o 203 168,843
Total liabilities ' ‘ N ' 17,695 168,843
Total equity and liabilities ) 1,208,403 875,024

The notes on pages 13 to 25 form an integral part of these financial statements.

The financial statements on pages 10 to 25 were approved and authorised for issue by the board on 18 June
2020 and signed on its behalf by:

Scarlet Pereira
Director

Company registration number: 10255459

1"



MASTERCARD UKHOLDCO LIMITED

Statement of changes in equity
For the year ended 31 December 2019

As at 1 January 2018.

Loss for the year -

Other comprehensive income for the year -

Total comprehensive expense fo'r the year

As at 31 December 2018
Loss for the yéar_ :
Other comprehensive income for the year

Total compfehensive income for the year

Shares issued (see note 11)

As at 31 December 2019

Ordinary Accumulated Revaluation

The notes of pages 13 to 25 form an integral part of these financial statements.

12

Total

shares ~ losses reserve equity

. £000 £000 £000 £000

723,789 (5,535) - 718,254

- (12,073) S (12,073)

- (12,073) - (12,073)

723,789 (17,608) - 706,181

- (523) - (523)

. - 85,405 85,405

- (523) 85,405 84,882

399,645 - - 399,645
1,123,434 (18,131) 85,405

1,190,708



MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements
For the year ended 31 December 2019

1  Company information

Mastercard UK Holdco Limited is a private limited liability company limited by shares incorporated and domiciled in in
England and Wales in the United Kingdom.

2 . Accounting policies

2.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with the Companies Act 2006 as
applicable to companies using Financial Reporting Standard 101 (FRS 101), the Statement of financial position has
been presented using the IFRS presentation. The financial statements have been prepared under the historical cost
convention. ‘

“The principal accounting policies, which have been consistently applied, are set out below. The preparation of
financial statements in conformity with FRS 101 requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the company's accounting policies. The
areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant
to the financial statements, are disclosed in note 2.3.

The following exemptions from the requirements of IFRS have been applied in' the preparation of these financial
statements, in accordance with FRS 101:

a) the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement;

b) the requirements of IFRS 7 Financial Instruments: Disclosures;

c) Paragraph 38 of IAS 1, 'Presentation of financial statements' - comparative information requirements in
respect of:
i) Paragraph 79(a)(iv) of IAS 1,

d) the requirements of IAS 7 Statement of Cash Flows;

e) the requirements of paragraph 17 of IAS 24 Related Party Disclosures;

f) the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accountmg Estimates
and Errors;

g) The requirements of IAS 24 Related Party Disclosures to disclose reiated party transactions entered into
between two or more members of a group; and

h) the requirements of paragraphs 62, B64(d), B64(e), B64(g), B64(h), B64(j) to B64(m), B64(n)(ii), B64(0)(ii),
B64(p), B64(q)(ii), B66 and B67 of IFRS 3 Business Combinations;

The Company is a wholly-owned subsidiary of Mastercard Payment Gateway Services Group Limited and is included
in the consolidated financial statements of Mastercard Incorporated which are publicly available. Consequently, the
Company has taken advantage of the exemption from preparing consolidated financial statements under the terms of
section 401 of the Companies Act 2006.

2.2 Going concern

These financial statements have been prepared on a gding concern basis. In preparing the financial statements the
directors have taken into account all information that could reasonably be expected to be avallable for the following 12
months from the date of signing the financial statements and beyond.

Given the current uncertain economic environment, caused largely by COVID-19, the directors have carried out a
review of the business and have compared the forecast future performance and anticipated cashflows. The Company, -
through the performance of its subsidiaries, has to date been largely insulated from the effects of COVID-19.

The directors have considered primarily the recoverable amount of the investments in subsidiaries, the net assets,
COVID-19 and the Company's ongomg cash requirements and the letter of support received from Mastercard
International Incorporated

As a result of the review and the support from Mastercard International Incorporated, the directors are confident the
Company has sufficient resources to continue as a going concern for at least 12 months from the date of signing
these financial statements and on this basis, they consider that it is appropriate to prepare the fmanmal statements on
the going concern basis.

13



-MASTERCAR'D UKHOLDCO LIMITED

. Notes to the financial statements (continued)
For the year ended 31 December 2019

2 - Accounting policies (cbntinued)

2.3 New accounting standards
The Company has adopted the following IFRSs in these financial statements:
IFRS 16: Leases

On 1 January 2019 the Company adopted IFRS 16, the new accounting standard for leases which replaces the former
accounting standard IAS 17 Leases. IFRS 16 introduces a single lessee accounting model and requires a lessee to
recognise assets and liabilities for all leases with a term of more than 12 months, unless the underlying asset is of low
value. A lessee is required to recognise a right-of-use asset representing its right to use the underlying leased asset
‘and a lease liability representing its obligation to make lease payments. The Company has no leases and therefore
the adoption of IFRS 16 under the modified retrospective approach has had no impact on the Company. .

2.4 Significant judgements and sources of estimation uncertainty

in preparing the financial statements, management is required to make estimates and assumptions that affect the
amounts represented in the financial statements and related disclosures. Use of available information and the
application of judgement is inherent in the formation of estimates. Actual results in the future could differ from these
estimates which may be material to the financial statements.

The most significant area where judgements and estimates are applied are in relation to the mvestments in
subsidiaries, the valuation of equity investments and the fair value of the contingent consideration.

Investmeénts in subsidiaries

When assessing the recoverable amount of the investment in the Vocalink business, International Monetary Fund
"IMF" forecast 2021 GDP growth rates are deemed reliable for computing terminal value of future cash flows. The
estimated future cashflows are discounted to their present value using a discount rate of 8.75%, which represents the
weighted average cost of capital "WACC" of the Company's intermediate parent, Mastercard International
Incorporated, as all funding through the Mastercard group is ultimately provided by Mastercard International
Incorporated. In determining the estimated future cashflows, the Company uses IMF GDP growth rates, as these are
deemed reasonable and reliable for projecting revenue growth, given the rates directly relate to the country in which
the revenues are earned. Additionally, the Company uses future revenue and cost prOJectlons for predicting future
EBITDA.

Contingent consideration

Changes to projected performance milestones of the acquired businesses could result in a higher or lower contingent
consideration. Changes in the value of the investments in subsidiaries could result in impairment. At 31 December
2018 the contingent consideration was measured utilising an income approach based on a Monte Carlo technique.
The key inputs in the Monte Carlo model were Vocalink revenue projections, revenue volatility and discount rate.
Changes to projected performance milestones of an acquired business could result in higher or lower contingent
considerations. Changes in fair value as a result of updated assumptions will be recorded in finance income/expense
in the statement of comprehensive income.

Valuation of equity investments

. Equity investments in Type of Percentage of Country of ~ Date of
subsidiaries investment shareholding incorporation investment

Network International LLC Ordinary shares 9.99% ’ UAE " 10 April 2019

Pollinate Networks Limited Ordinary shares 17.65% . UK 30 October 2019

Management have calculated the fair value of the investments based on the fair value of the company. The fair value
movements of equity investments are accounted for in accordance with IFRS 9. As a result, fair value movements are
recorded in other comprehensive income. The net cumulative movement in fair value of equity investments, mcludlng
the impact of deferred tax is held in the revaluanon reserve.

14



MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

2  Accounting policies (continued)

2.4 Significant judgements and sources of estimation uncertainty (continued)
Valuation of equity investments (continueq) '
-Network International LLC

Network International LLC is a listed company, therefore has readily available market information in order to calculate
the fair value movement on the investment. -

Pollinate Networks Limited

Pollinate Networks Limited's is an unlisted Company, which is privately owned. Accordingly, a market value can be
difficult to determine.

- The following considerations are used when calculating the present value of an unlisted entity:

e The cost generally represents fair value as of the transaction date. Similarly where there has been a recent

investment in the unlisted company by third parties, the funding pricing generally represents fair value as of the

~ transaction date, although further judgement may be required to the extent that the instrument in which the recent

investment was made is different from the instrument held by the Company. The Company will use the market

approach measurement as we will hold the fair value of the shares at the same price as transaction date, due to

its proximity to the year end and that no further information is available' which provides any further rationale for
changes to this price.

e The Company conducts impairment reviews of investments in subsidiaries whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable or tests for impairment annually in
accordance with the relevant accounting ‘standards. Determining whether an investment is impaired requires an
estimation of the recoverable amount, which requires the Company to estimate the value in use based on future
cash flows and a suitable discount rate in order to calculate the present value.

25 Foreigri currency translations
Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary economic
environment in which the Company operates (the functional currency'). The financial statements are presented in
Pounds Sterling, which is the Company's functional currency and presentation currency.

Transactions and balances

Transactions in foreign currencies are translated to the Company's functional currency at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Non-monetary
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies
that are stated at fair value are retranslated to the functional currency at foreign exchange rates ruling at the dates the
" fair value was determined. Foreign exchange differences arising on translation are recognised in the profit and loss
account. ’
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MASTERCARD UK HOLDCO LIMITED

" Notes to the financial statements (continued)
For the year ended 31 December 2019

2 Aceounting policies (continued)
2.6 Financial instruments

(I) Recognition and initial measurement

Trade receivables and debt securities issued are |nmally recognised when they are originated. All other financial
assets and financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial liability is
initially measured at fair value plus, for an item not at fair value through profit or loss (FVTPL), transaction costs that
are directly attributable to its acquisition or issue. A trade receivable without a significant financing component is
initially measured at the transaction price.

(i) Classification and subsequent measurement
Financial assets
(a) Classification

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCi - debt investment; FVOCI -
equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its business
model for managing financial assets in which case all affected financial assets are reclassified on the first day of the
first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions:
e itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

¢ its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding.

A debtinvestment is measured at FVOCI if it meets both of the following conditions:

e itis held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and .

e its contractual terms give rise on specmed dates to cash flows that are solely payments of pr|nC|paI and interest on
the principal amount outstanding.

On initial recognition of an equity investment that is not held for tradmg the Company may irrevocably elect to present
subsequent changes in the investment's fair value in OCI. This election is made on an investment-by-investment
basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are measured at
FVTPL. This includes all derivative financial assets.

Investments in subsidiaries are carried at cost less impairment.

Equity investments are accounted for in accordance with IFRS 9. As a result, fair value movements are recorded in
other comprehensive income along with gains or losses on disposal of the investments. The net cumulative movement
in fair value of equity investments, including the impact of deferred tax is held in the revaluation reserve.

All investments are categorised as Level 1, 2 or 3 based on the inputs used to calculate fair value.
Cash and cash equivalents
. Cash and cash equnvalents include cash on hand and deposns held at call with banks.
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

"2  Accounting policies (continued)
2.6 Financial instruments (continued)

(ii) Classification and subsequent measurement (continued)
Financial assets (continued)
(b) Subsequent measurement and gains and losses

Financial assets at FVTPL - these assets (other than derivatives designated as hedging instruments) are
subsequently measured at fair value. Net gains and losses, including any interest or dividend income, are recognised
in profit or loss.

Financial assets at amortised cost - These assets are subseduently measured at amortised cost using the effective
- interest method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and
losses and impairment are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or loss.

Debt investments at FVOCI - these assets are subsequently measured at fair value. Interest income calculated using
the effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss.
Other net gains and losses are recognised in OCl. On derecognition, gains and losses accumulated in OCI are
reclassified to profit or loss.

Equity investments at FVOCI - these assets are subsequently measured at fair value. Dividends are recognised as
income in profit or loss unless the dividend clearly represents a recovery of part of the cost of the investment. Other
net gains and losses are recognised in OCI and are never reclassified to profit or loss.

Financial liabilities and equity

Financial instruments issued by the Company are treated as equity only to the extent that they meet the following two
conditions:

e they include no contractual obligations upon the Company to deliver cash or other financial assets or to exchange
financial assets or financial liabilities with another party under conditions that are potentially unfavourable to the
Company; and

e where the instrument will or may be settled in the Company's own equity instruments, it is either a non-derivative
that includes no obligation to deliver a variable number of the Company's own equity instruments or is a derivative
that will be settled by the Company's exchanging a fixed amount of cash or other financial assets for a fixed
number of its own equity instruments. -

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the
instrument so classified takes the legal form of the Company's own 'shares, the amounts presented in these financial
statements for called up share capital and share premium account exclude amounts in relation to those shares.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. Financial
liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, are
recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or
loss on derecognition is also recognised in profit or loss.
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- . MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

2  Accounting policies (continued)

2.6 Financial instruments (continued)

(iii} Impairment

The, Company recognises loss allowances for expected credit losses (ECLs) on financial .assets measured at
amortised cost, debt investments measured at FVOCI. .

The Combany measures loss allowances at an amount equal to lifetime ECL, except for other debt securities and
bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument)
has not increased significantly since initial recognition which are measured as 12-month ECL.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECL.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating ECL, the Company considers reasonable and supportable information that is.relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Company's historical experience and informed credit assessment and including forward-looking information.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months after the
reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which the Company
is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all cash .
shortfalls (i.e. the difference between the cash flows due to the entity in accordance with the contract and the cash
flows that the Company expects to receive). ECLs are discounted at the effective interest rate of the financial asset.

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt securities
at FVOCI are credit-impaired. A financial asset is 'credit-impaired' when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Write-offs

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no
realistic prospect of recovery. '

2.7 Finance income and expense

Finance expenses include interest payable.

Finance income includes interest receivable on funds invested

Finance income and expense is recognised in profit or loss as it accrues, using the effective interest method.

Dividend income is recognised in the profit and loss account on the date the entity's right to receive payments is
established.

Foreign currency gains and losses are reported on a net basis, as part of operating expense.
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

2 Accounting policies (continﬁed)

2.8 Share capital and ‘reserves

Ordinary Shares

Represents the nominal value of shares issued.

Accumulated losses - ,

‘Represents the reserves for net gains and losses recognised in the statement of cdrriprehensive income.
Revaluation reserve

Represents the net cumulative movement in fair value of equity investments, including the impact of deferred tax on
the fair value movement. Upon derecognition of investments, the remaining reserve is transferred to retained
- earnings. o

2.9 Income taxes

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehensive income, in
which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary differences are not provided
for: .

o differences relating to investments in subsidiaries to the extent that they will probably not reverse in the
foreseeable future.

The amount of deferred tax provided is based on the expected manner of realisation or settlement of the carrying
amount of assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet date.

A deferred tax asset is recogmsed only to the extent that it is probable that future taxable profits will be avallable
against which the temporary difference can be utilised.

2.10 Contingent consideration

Certain business combinations involve the potential for future payment of consideration that is contingent upon the
achievement of performance milestones. The fair value of the contingent consideration at the acquisition date and
subsequent periods is determined utilising an income approach based on a Monte Carlo technique and is recorded in
liabilities on the statement of financial position. The key inputs in the Monte Carlo model were Vocalink revenue
projections, revenue volatility and a discount rate. Changes to projected performance milestones of the acquired
businesses could resuit in a higher or lower contingent considerations. Changes in fair value as a result of updated
assumptions will be recorded in finance income/expense in the statement of comprehensive income.
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MASTERCARD UK HOLDCO LIMITED

. Notes to the financial statements (continued)
For the year ended 31 December 2019

3  Operating income/(expense)
The following item have been (credited)/charged in operating income/(expense):

2019 .2018

£000 £000

Audit fees (note 4) . - 12 9
Foreigh exchange gains ’ (17) -
(5) 9

The Company does not employ any staff directly (2018: none). There is no identifiable recharge in relation to these
costs (2018: none). ) :

4  Audit fees ‘

Audit fees were £11,734 (2018: £9,270) for the financial statements related to the year ended 31 December 2019.
There were no non-audit fees (2018: £nil) paid to the auditors.

5 Directors' emoluments

The directors did not receive any identifiable emoluments in respect of their services to the Company (2018: £nil). The
emoluments of the directors are paid by another entity in the Mastercard group, which makes no recharge to the
Company. .

The directors are undertaking executive duties on a number of fellow Mastercard subsidiaries, and it is not possible to
make an accurate apportionment of their emoluments in respect of each of the subsidiaries.

6 Finance expense

2019 2018
£000 £000
Increase in earn-out liability : 632 12,064

During 2019 the contiAngent consideration for the acquisition of Vocalink was finalised resulting in an expense of
£632,000, recorded on the statement of comprehensive income.

7 Taxonloss

Récognised in the profit and loss account:

2019 2018
£000 £000
Current tax:
Adjustments to tax charge in respect of previous periods (104) -
Total current tax (104) -
Tax credit for the year ' ' » ‘ (104) .
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

7  Tax on loss (continued)

Recognised in other comprehensive income:

Fair value movements on equity investments

Reconciliation of effective tax rate:

Loss before income tax

Tax on loss before income tax at standard UK tax rate of 19.00% (2018: 19.00%)
Effects of: :

Expenses not deductible for tax purposes

Group relief

Adjustments in respect of prior years

Tax credit' for the year

Deferred tax liabilities are attributable to the following:

Fair value movements on equity investments

Deferred tax liabilities

There is no unrecognised deferred tax (2018: £nil).

Movement in deferred tax during the year:

Provision at start of year
Deferred tax recognised in other comprehensive income for the year

~

Provision at the end of the year

2019 2018
£000 £000
17,492 -
17,492 -
2019 2018
£000 £000
(627) (12,073)
(119) (2,294)
158 © 2,290
(39) 4
(104) -
(104) -
2019 2018
£000 £000 .
17,492 -
17,492 -
2019 2018
£000 £000
17,492 -
17,492 -

In the Spring Budget 2020, the Government announced that from 1 April 2020 the corporation tax rate would remain
at 19% (rather than reducing to 17%, as previously enacted). This new law was substantively enacted on.17 March
2020. As the proposal to keep the rate at 19% had not been substantively enacted at the balance sheet date, its
effects are not included in these financial statements. However, it is likely that the overall effect of the change, had it
been substantively enacted by the balance sheet date, would be to increase the deferred tax liability by £2,000,000.
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)

For the year ended

31 December 2019

8 Investments in subsidiaries

£000
Cost and net book value
As at 1 January 2019 875,023
As at 31 December 2019 - - 875,023
* Indirectly held through subsidiary entities.
+ Entity Vocalink U.S. Inc was dissolved on 15 October 2019.
Name of Address Country of Class of Percentage Percentage| Principal
company - incorporation-|  shares held held Activity
2019 2018
Vocalink Holdings | 1 Angel Lane, London England & . o o Holding
Limited EC4R 3AB Wales Ordinary 924% | 924% | ompany
. ... .| 1AngellLane, London England & . ' o Payment
Vocalink Limited EC4R 3AB Wales Ordinary .92.4% 92.4% solutions
Vocalink 1 Angel Lane, London England & Payment
. 1 H [+)
Intgrn_ahopal ECAR 3AB Wales Ordinary 92.4% 92.4% solutions
Limited
- . Intellectual
IPCO 2012 1 Angel Lane, London England & . o ~ 10 property
Limited* EC4R 3AB Wales Ordinary 92.4% 924% | rghts
ownership
Vocalink . .
1 Angel Lane, London England & ) . Dormant
Interchange Ordinary 92.4% 92.4%
Network Limited* EC4R 3AB Wales company
Drake House, Three
Catsec 401 Rivers Court Homestead England & . o o Dormant
Limited* Road Rickmansworth Wales Ordinary 92.4% 92.4% company
Hertfordshire WD3 1FX
Drake House, Three
Vocalink Retail | Rivers Court Homestead| England & . o o Dormant
Services Limited* | Road Rickmansworth Wales Ordinary 92.4% 92.4% company
Hertfordshire WD3 1FX
Drake House, Three
. .. | Rivers Court Homestead England & . o o Dormant
. Voca Limited Road Rickmansworth Wales Ordinary 92.4% 92.4% company
| Hertfordshire WD3 1FX
Drake House, Three
Rivers Court
Voca Pension Homestead Road Env%:lgz & Ordinary " 92.4% - .Eoor;m:rr]\t
Trustees Ltd* Rickmansworth pany
Hertfordshire WD3 1FX
. Mastercard 3, Fraser Street, , : Pavment
Vocalink Asia #17-21/28 Duo Tower, Singapore Ordinary 92.4% - soIYJtions
Pacific Pte Ltd* Singapore 189352 : :
Corporation Trust Centre, |- A
; i 1209 Orange Street, |United States of . o Payment
Vocalink U.S. Inc”t Wilmington, Newcastle, Ordinary ) 92.4% solutions

Delaware 19801

America
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

9  Equity investments at fair value through other comprehensive income

Equity
investments
£000 .
Cost
At 1 January 2019 -
Additions 227,283
Fair value movement 102,897
At 31 December 2019 330,180
: Carrying value :
At 31 December 2018 : -
At 31 December 2019 330,180

Current year additions to equity investments consists of £217,283,000 worth of shares in- Network International LLC,
made on 10 April 2019 and £10,000,000 worth of newly issued shares in Pollinate Networks Limited, made on 30
October 2019.

Movement in fair value consists of an increase in Network International LLC of £102,897,000 and a fair value
movement in Polliinate Networks Limited of £nil.

Principal

Name of Address Country of Class of |Percentage|Percentage Type of
company incorporation | shares held held Activity | Company
2019 2018 ‘
Burjuman Business .
Network Toyver, Sheikh . Co?;lgrjrllt::'ce Eublic
International LLC Khalifa Bin Zayed UAE Ordinary 9.99% - nayment listed
Street solutions | €empany
Dubai, UAE
The Chestnut
. Brewers End, Merchant | Private
Polhniti:enil;l:éworks Takeley, Bishop's Er:/%ggg & Ordinary | 17.65% - acquiring | limited
. Stortford, UK, CM22) - i : solutions | company
6QJ ]

Fair value measurement hierarchy:

The fair value measurement of the equity investment in Network lnterhational LLC, a listed company, has been
categorised as Level 1 in the fair value measurement hierarchy. The inputs into the fair value measurement was the
company's quoted share price, which is publicly available information.

The fair value measurement of the equity investment in Polinate Networks Limited, an unlisted company, has been
categorised as Level 3 in the fair value measurement hierarchy. The inputs into the fair value measurement was
Mastercard UK Holdco Limited's purchase cost price of the shares, as the purchase was in close proximity to the year
end. No further information is available which provides any further rationale for changes to this fair value.
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" MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

10 Trade and other payables

Current ‘ , 2019 2018
£000 - £000

Amounts owed by group undertaking.s - 191 303 -
Contingent consideration - 168,531
Accruals 12 9
203 168,843

Amounts owed to group undertakings are non-interest bearing, repayable on demand and unsecured.

11 Ordinary shares

2019 2018
£000 £000
Allotted and fully paid

1,123,434,169 (2018: 723,789,669) ordinary shares of £1. 00 each 1,123,434 723,789

On 12 April 2019, the Company issued 217,282,500 ordinary shares to Mastercard Payment Gateway Services Group
Limited at a par value of £1 each.

On 6 June 2019, the Company issued 172,362,000 ordinary shares to Mastercard Payment Gateway Servuces Group
Limited at a par value of £1 each.

On 1 July 2019, the Company issued 10,000,000 ordinary shares to MasterCard Payment Gateway Services Group
Limited at a par value of £1 each.

12 Revaluation reserve

Fair value
reserve
£000
At 1 January 2019 : : -
Fair value movements on equity investments : . 102,897
Deferred tax . : (17,492)

At 31 December 2019 85,405

Movement in the revaluation reserve consist of a net fair value increase in Network International LLC of £85,405,000
and a fair value movement in Pollinate Networks Limited of £nil. The increase in fair value of Network International
LLC was net of deferred tax for the amount of £17,492,000 recognised through other comprehensive income.

13 Related parties

The Company is exempt from the requirements of IAS 24 Related Party Disclosures to disclose related party.
transactions entered into between two or more members of a group.
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MASTERCARD UK HOLDCO LIMITED

Notes to the financial statements (continued)
For the year ended 31 December 2019

14 Immediate and uitimate holding company -

The immediate parent undertaking is Mastercard Payment Gateway Serwces Group Limited, a company mcorporated
and domiciled in the United Kingdom.

The Company's ultimate parent undertaking and controlling party is Mastercard Incorporated, a company incorporated
and domiciled in the United States of America. o

- Mastercard Incorporated is. the parént of the smallest and largest group of undertakings to consolidate these financial
statements at 31 December 2019. The consolidated financial statements of Mastercard Incorporated are available
from its registered office at 2000 Purchase Street, Purchase, New York.

15 Events after the reporting period
Investment in Previse Limited

On 20 January 2020, the Company purchased 20,432 "A' preferred shares at a par value of £73.41 each in Previse
Limited for £1,500,000, representing 2.6% of ownership of the company. The Company's principle activity is a
software developing company that offers a platform to support instant payments between large corporates and SME's.

Investment in Mastercard OB Services UK Limited

On 10 March 2020, the Company purchased 50,000 ordinary shares at a par value of £1 each in Mastercard OB
Services UK Limited for £60,000, representing 100% of ownership of the company. The Company's principle activity is
the provision of open bank services.

Coronavirus

For the Company, the global outbreak of COVID-19 is deemed to be a non-adjusting post balance sheet event as at
31 December 2019 and therefore no adjustments have been made in these financial statements for COVID-19. The
directors have considered the critical estimates and significant judgements and do not deem these impacted by the
situation. Global health concerns relating to the coronavirus outbreak have been weighing on the macroeconomic
environment, and the outbreak has increased economic uncertainty. The outbreak has resulted in authorities
implementing numerous measures to try to contain the virus which have in turn negatively impacted consumer
spending. .

The Company, through its subsidiaries, has adapted during the enforced lockdown and social distancing deploying a
formal working from home posture for non-critical employees and an on-site shift rotation for business critical
employees, using its business continuity plans accordingly to maintain stability in the business. The Company, through
the performance of its subsidiaries, has however been largely insulated from the effects of the virus and with resilient
technology and business continuity measures in the subsidiaries ensuring continued operation.

The future outcome of the outbreak is uncertain and the numbers in these financial statements could be materially
different in the future as a result. In particular, the carrying value of investments, including the fair value of the
investment held in Network International LLC. These may also have a material impact on other critical estimates and
judgements disclosed in our accounting policies in the future, such as IAS 36 Impairment of Assets. See also our
basis of preparation for considerations made regarding COVID-19 in our going concern assessment:

There are no other subsequent events noted.
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