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- SAFENETPAY SERVICES COMPANY.LTD

Directors report
/ Year ended 30 June 2022

The directors present their report and the financial statements -of the company for the. year ended 30 June
2022. : :

Directors
The directors who served the company during the year were as follows:

Sanjar Maviyanov
Dilshod Mikhmanov

Events after the end of the reporting period
Particulars of events after the reporting period are detailed in note 12 to the financial statements.

Directors responsibilities statement
The directors are responsible for preparing the directors report-and the financial statements In-accordance
~ with applicable flawandregulaﬂons.

Company law requires the directors. to prepare financial statements for each finaricial year. Under that law the
. directors have elected. to' prepare. the financial statemerits ‘in accordance with United ‘Kingdom Generally
Accepted Accounting Practice (United Kingdom. Accounting ‘Standards 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 the profit or loss of the company for-that period.

In-preparing these financial statements, the directors are required to:

« select suitable-accounting policies and then apply them consistently;

* make judgments.and accounting estimates that are reasonable and prudent; and

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

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 énable them to ensure that the financial statements- ‘comiply with the Compames Act 2006. They
-are also responsib!e for safeguarding the assets of the company and herce for takmg réasonable steps for the

... prevention. and detectxon of fraud: and other irregularities.

Auditor
‘Each.of the persons who is a director at the date of approval of this report confirms that:

+ so far as they are aware, there is no relevant audit information of which the company’s auditor is unaware;
and

+ they have taken all steps that they ought to have taken as a drector to make themselves -aware of any
relevant audit information and-to establish that the.company’s auditor is aware of that information.

‘A resolution to reappoint EXSUS UK LTD as auditor will be proposed at the forthcoming Annual General
Meeting.

Small company provisions

This report has been prepared in accordance with the provisions appﬁcable to companies entitled to the small
companies exemption.
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SAFENETPAY SERVICES COMPANY LTD

Directors report (continued)-
Year ended 30 June 2022 -

“This feport was approved by the board of directors on 30.June 2023 and signed-on behalf of the board by:

Dilshod Mikhmanov
Birsctor




- SAFENETPAY- SERVICES COMPANY'LTD

Independent auditor's report to the: members of
-SAFENETPAY SERVICES COMPANY LTD
Year ended 30 Jurie 2022

Opinlon

We have audited the financial statements of SAFENEI‘PAY SERVICES COMPANY LTD (the ‘company’y for
the year ended 30 June 2022 which comprise the statement of comprehensive income, statement of financial
position, statement of changes in equity and notes to the financial statements, mduding a-summary of
sighificant accounting policies. The financial reporting framework that has been applied in their. preparation is
applicable law .and United . Kingdom Accaunting Standards, including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of: lreland  (United Kingdom. Generally. Aocepted Accounting
Practice).

In our opinion, the financial statements:

+ give a true and fair view of the state of the oompany's affairs as at 30 June 2022 and of its profit for the year-
then-ended;

» have been property prepared in accordance with Umted Kingdom Generally Accepted Accountmg Practice;
and

= have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

‘We -conducted our audit in dccordance with International Standards on Auditing (UK) (ISAs (UK)) -and
applicable law. Our.responsibiliies under those: standards are further described in the auditor’s responsubllnties
for the audit of the financial statements section of our report We are independent of the company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the. UK,.
mcludlng the FRC's Ethical Standard, and the provisions available for small eniities, in the circumstances set
out in note 14 to the financial statements, and-we have fulfilled our other. ethical responsibilities in accordance
with these requirements. We befieve that the audit evidence we have obtained is sufficient and approprlate to
provide a basis for our opinion.

Conclusions relating to 'going concern

in auditing the financial statements, we have concluded that the directors use ot the gomg concern basis of
accounting in the. preparabon of the financnal statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or coflectively, may cast significant doubt on: the company’s ability to continue as-a

going concern for a penod of at least twelve months from when the financial statements are authorised for
_issue.

Our responsibilities and the responsiilities of the dlrecms with respect to going concem are described in the.
relevant sections of this report.

Other: Information

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

In connection with our audit of the financial statements, our responsibility is to read thé other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge cobtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in‘the financial statements or a material misstatement of the -other information. If,
based on the: work we have performed, we conclude that there.is a mateﬁal misstatement of this other

‘mformatuon we are required to report that fact. '
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SAFENETPAY SERVICES COMPANY LTD

independent auditor’s report to the members of
SAFENETPAY SERVICES QO_MPANY LTD (continued)
Year ended 30.June 2022

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undenaken in the course of the audit:

+ the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and -

+ - the directors’ report has been prepared in- aocordance with appﬁwb!e legal requuremems

Matters on which we are required to report by exception

in the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the dlrectors report.

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

repon to you if, in-our opinion: :
- adequate accounting records have not been kept, or retums adequate for our audit have not been received
‘from branches not visited by us; or

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

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

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

» the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the directors' report and from
the requirement to prepare a straiegic report.

Responslbllﬂws of directors

As explained more fully in the directors' responsibllmes statemem, the directors are respons:ble for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal controf as the directors determine is necessary to enable the preparation of financial statements that
are free from material m:sstauement, whether due to fraud or error.

In preparing the financial statements, the directors are respons‘b!e for assessmg the oompanys ability to
continue as a going concern, disclosing, as applicable, matters relfated to going concemn and using the going
coricern basis of accounting unless the directors either intend to fiquidate the company or to cease operations,
or have no reahsuc altemative but to do $0.

Auditor's respons:b!liues for the audit of the financial statemems ,

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report. that includes.our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatemnent when it exists. Misstatements can arise
from fraud or emror 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.

Irregularities, including fraud, are mstances -of non-oompluance with laws and regula’aons We design
procedures in line with our responsibilities, outlined above, o detect material misstatements in respect’ of
irregularities, including fraud. The extent.to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

Pace 5




. SAFENETPAY SERVICES COMPANY LTD

Independent auditor's report to the members of
SAFENETPAY. SERVICES COMPANY LTD (continued)
Year ended 30 June 2022

Our approach to identifying and assessing the risks of material misstatement in respect of rrregularmes,
including fraud and non-compfiance with laws and regulations, was as follows:

- the engagement partner ensured that the engagement team .collectively had the appropriate competence,
capabilities and skills to identify or recognise. -non-compliance with applicable. laws and regulations;

» we identified the laws and regu!auons apphcab!e to the’ company through drscussrons with directors and
other management c

« we focused on specific laws and regulahons whrch ‘we consrdered ‘may- have a direct-material effect on the
financial statements or the operationis of the company, including. the Companies. Act 2008, taxation legisiation
and data protection, ariti-bribery, employment and health and safety legislation;

» we assessed the exent of compliance with the laws and regulations identified above through making
enquiries of management and inspecting legal correspondence and

= identified laws and regulanons were communicated within the ‘dudit-team regularty and the team remained
alert to instances of non-compliarice throughaut the audit.

We assessed the susceptibility of the company’s financial statements to material misstatement, including
obtaining an understanding of how fraud might cccur, by: - -

« making enquiries of management as fo where they considered there was susoepnb'ﬁty to fraud, their
knowledge of actual, suspected and alleged fraud; and-

« considering the intemal controls in place to mitigate risks of fraud and. non-compllanoe wrth laws and
regulahons

To-address the risk of fraud through management bias and override.of controls, we

- performed analytical procedures to identify any unusual or unexpected. relahonshrps,
« tested journal entries to identify unusual transactions;

. mvestrgated the ranona!e bshind srgnrﬁcant or unusual transactions.

In response to the risk of megulantres and non-comphanoe wrth Iaws and regulatrons we desngned
prooedures which included, but were not limited to: :

- agreeing financial statement disciosures to.underlying supporting documentation;
. readmg the minutés of meetings of those icharged with governance;
. enqumng of managemem asto actual and potenﬁal lmgatton and darms and
* reviewing oorrespondenoe wrth HMRC

- There -are-inherent fimitations -in- our-audit: procedures. descnbed above.. The more: removed that laws and:" -

regulatmns are from financial fransactions, the less. fikely itis that we would become aware of

non-compliance. Auditing staridards also. limit the audit procedures reqwred to rdenm‘y non-compliance with
laws. and regulations to enquiry. of the d'rrectors ‘and. ather managemem .and the’ mspectron of. regulatory and

legal correspondenoe it any .

Material misstatements that arnise, due to fraud can be harder to detect than those that arise from error.as they
may involve' delrberale oonoealment or collusmn

A further. doscnphon of our responsibilities for the: audit of the fmanoral statements-is located onthe Financial
Reporting’ Councnl’s website at. www.frc.org. uk/aucﬂtorsresponsibrlmes This- deecnptton forms part of our
audrtor s report.

Pane 6



SAFENETPAY SERVICES COMPANY LTD

Independent auditor’s report to the members of
SAFENETPAY SERVICES COMPANY LTD (continued)
. Year ended 30 June 2022

Use of gur report

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

) s

Avraam-Kapiri-(Senior-Statutory Auditor) —

‘For and on behatf of

EXSUS UKLTD

Chartered Accountant and. Statutory Audrtor
Office 9.17, Capital Tower

‘91 Waterloo Road-

London

England

SET 8RT -

30 June 2023
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SAFENETPAY SERVICES COMPANY LTD

Statement of comprehensive income .

All-the activities of the company are from: continuing operations.

The notes on pages 12to 19 form part of these financial statements.
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Yearended:30 Jung 2022 .
2022 2021
Note : E{. £
Turmnover 5,899,210 3,774,397
- Cost of sales (1,639,725) (1,291,721)
Gross profit 4,359,485 2,482,676
Administrative expanses {3,563,567) (2,179,489)
Operating profit - 795,918 303,187
Other interest receivable and.similar income 121 687
Interest-payable-and similar-expsnses —{117) ——
Profit before taxation 3 785,922 303,874
Tax on profit (89,475) (84,669)
Profit for the financial year and total’ o
comprehensive income 706,447 219,205




SAFENETPAY SERVICES COMPANY LTD

Fixed assets
Intanigible assets
Tangible assets
Investments

Current assets
Debtors
. Cashat bank and in hand

Creditors: amounts falling due:
within-one year

-Net‘currght.asseté
Total assets less current liabilities

Provisions for liabilities
‘Net assets:

‘Capital and reserves
Called up share:capital
Profit and loss account

‘Shareholders funds

Statement ‘of financial position
30 June: 2022
Note . £ £
6 2,901
7 175,719
8 330,984
509,604
9 381,287
990,226
1,371,513
10 (414,074)
' 957,439
1 467 043
(33,387)
1 433 656
612,000
821,656

1,433,656

2021

1,440
206,826
14,306

79,113:
541,105

620,218

(173,284)

222,572

446, 934 '
669, 506

(39,297)

630,209

350,000
280, 209-

630, 209

‘These financial statements have been prepared in accordanoe with the provisions - apphcable to companies
subject to the small companigs' regime and in accordance with Section 1A of FRS 102 The Financial
Reporting Standard applicable in the UK and Repubﬁc -of Ireland’,. ‘

The notes on pages 12:to0 19 form partof 'thbsg'f:itiant’:i_al‘:‘st'atement‘s..

Page 9




SAFENETPAY SERVICES COMPANY LTD
Statement of tinancial position.(continued)

* 30 June 2022

These financial statemernts were approved by the board of directors and . authorised: for issue on .30 June.
2023, and are signed on behalf of the board by: :

Dilshod Mikhmanov
Director .

Company registration number: 10259575

The notes on pages 12 to 19 form part of these financial statements..
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SAFENETPAY ssnwcss-compm’v LTD

b ’ Statement of changes in equlty
Year ended 30 June 2022
Calledup. Proftand’  Total
share’ loss .
capital account
£ £ £
At1duly2020 " 175000 . 273504 448,504
Profit for the year , , 219 205 219,205
Total comprehensive income for the year L 219205 219,205
Issue.of bonus shares , 175,000 (17’5.000) . .
Dividends paid and payabls : - (37,500). . .(37,500)
Totat investmems by and. dzstﬂbutlons to : . .

owners- 175000  (212,500) (37,500)
At 30 June 2021 and 1 July 2021 ‘ © 350,000 280,209 630,209
Profit for the year | 706447 | 706,447
Total comprehenswe income: for the year ‘ S 706,447 706,447
Issue of shares » 262000 - 262,000
Dividends paid and payable E : (165,000)  (165,000). -
Totalinvestments by and d!smbuuons to : o o I
owners : 262,000  (165,000) 97,000
At 30 June 2022 o | . 612000 821,656 1,433,656
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SAFENETPAY SERVICES COMPANY LTD:

. ‘Notes to the financial sbatemeMs
. Year: ended 30 June 2022

General .hrtonnaﬂon

The. company isa prwale company limited by shares, registered in England and Wales. The address of

the reglstefed office is 15t Floor, Sierra Quebec Bravo, 77 Marsh Wall; London,. England; E14 9SH.
Sta'te'lr‘t‘en't of compliance

These financial statements have been prepared in compliance: with the provisions of FRS 102, Section
1A, 'The Fmanclal Repomng Standard applicable in.the UK and Repubhc of lreland'

. Accounhngpolicns

Basis of preparalion

The financial statements have been-prepared on the historical costbasis; as- modrhed by the- revaluatlon—

of cértain financial assets and fiabilities and investment properties measured at fair value through proflt
orloss.

The financial statements are prepared in sterding, which is the functional: currency of the entlty

Golng concem

The accounts have been prepared on the assumption that the company is able to carry on business as

a-going concern, which the directors consider appropriate after a ﬂgorous assessment and evaluatron of
the presenit and forecast financial conditions. :

Consoltdatlon

The company. has faken advantage of the option not to prepare consolidated ﬂnanclal statements-
contained. in. Section 398 of the: Companies Act 2006 on the basrs that the company and its subsndnary-

undertakmgs compnse a srnal! group:

Tumover
The company's revenue derived from two. business. segment, being. “consumer .money transfer

fransaction fees and forexgn exchange revenues that are based on the principal amounit_of the. money

transrer and the location from and to which are transferred.

From the exchange, revenue'is margm made by the company between the rate sold to:a-customer.and -
... .the. rdte at which the company acquires. the currency. Marglns are ad;usted to reflect the volatlllty of.the.

currencies oonoemed
Revenue is recogmsed when:the funds received by the agent-and hence Safenetpay Services Company
Ltd has an obfaganon to deliver.

Taxation
The taxation expense represents the aggregate amount of current and deferred tax recognised in.the

reporting period. Tax is: recogmsed in the statement of comprehenswe income, except 1o the extent that.

it relates to items recognised in.other comprehensive income or. dtrecﬂy in capital and reserves. In this
case, taxis. recognised in other comprehensive income or directly in capital and reserves, respectively.

Current tax is recogmsed on taxable profit.for the current and past periods. Current tax is measured at'

the amounts of tax expected. 16 pay or recover using the:tax-rates and. laws. that-have been.enacted or
substantively enacted at the reporting date.

Deferved tax is recogmsed in respect of all timing ditferences at the- reportmg date. Unrelieved: tax

losses and other deferred tax assets are recognised to the extent that'it is probable that they will be

recovered agams! the reversal of ‘deferred tax liabilities. or other future taxable profits: Deferred tax is
measured .using -the tax rates and ‘laws. that have been enacted or substantively enacted by the
repomng date that are expected to apply to b‘\e reversal of the timing difference.
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SAFENETPAY. SERVICES COMPANY LTD

Notes to the financial statements (continued)
- Yearénded 30.June 2022

Foreign currencles

Foreign. currency. transactions - are- initially - recorded -in" the- functional. currency, by -applying the spot
exchange rate-as at the.date of the transaction. Monetary assets.and liabilities denominated in foreign
currencies are transtated at the exchange rate- rulmg at the reportmg date; -with-any. galns or losses
belng taken to proﬁt or loss :

Operatmg leeeec . . : o ' )
‘Rentals" payabte under operating leases are charged to the proﬁt and loss account: on a stralght line
basrs over the pretod of the lease.

lmangtbie assets
Intangible assets are rmtlally reeorded at cost, and are. subsequently stated at cost less any
accumulated ‘amortisation: and impairment losses. Any intangible assets carried at a revalued amount;

__ are.recorded at the fair value:at the date of revalisation, as determined by reference to-an.active.market; ... — .. ...

less any subsequent accumulatéd.amortisation- and subsequent accumulated lmpalrment losses.

lntanglhle assets". acquued as part of a busmess ‘combination are only recogmsed separately from
goodwill when they arise from contractual or other- legal rights, are ‘separable; the- expected: future
economic benefits are probable and the cost or value ‘can be medsured. rellably

Amortisation

Ambortisation is calculated.so as to write. off the cost of an asset, less.its estrmated resadual value, over the .
usetul life of that: asset as follows: : .

Comblned 'other*mtangible assets - 10—33 33% strarght lme

if there is-an- mdtcatton that there has been a significant- change in amortlsatlon rate, useful life or residual
value of an: lntanglbte asset the amiortisation is.revised prospecttvely to retlect the new estlmates

Research and development
Research expenditure is written off in the year in which itis incurred.

Development expendlture mcurred ls capnalised as -an lntanglble asset only when all of the tollowmg
criteria are met: - -

< ltis techmcany teassble to oomptete the: mtanglbte asset SO that it will be avaitable tor use or. sale;
. _There is the intention to eomp!ete the mtangi)le assel and useor. sell |t ..... L s e

. ereismeahlﬁtytouseorsellmemta'gibleasset o

o The use or sale of the lntangible asset wxll'generate probable future economlc benelrts

. There are adwuale technical, fmanclal and ‘other resources avaxlable to. oomplete the _development
and to use or sellthe. mtangible asset; and’
. The expenﬁture annbutable to the mtanglble asset durmg its development can be measured reliably.
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SAFENETPAY SERVICES COMPANY LTD

Notes to the financial statements (continued)
Year ended 30 June 2022

Tangible assets :
Tangible assets are initially recorded at cost, and are subsequenﬂy stated at oost less any accumulated
depreciation and impairment losses.

Any tangible assets carried at revalued amounts are recorded at the fair value at the date of revaluation
less any subsequent accumulated depreciation and subsequent accumulated impairment losses.

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
comprehensive income and accumulated in capital and reserves, except to the extent it reverses a
revaluation decrease of the same asset previously recognised in profit or loss. A decrease in the
carrying amount of an asset as a result of revaluation is recagnised in other comprehensive income to
the extent of any previously recognised revaluation increase accumulated in capital and reserves in
respect of that asset. Where a revaluation decrease exceeds the accumulated revaluation gains
accumulated in capital and reserves in respect of that asset, the excess shall be recognised in profit or

Depreciation
Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual valus,
over the useful economic life of that asset as follows:

Plant and machinery - 20% straight line
Fittings fixtures and equipment - 20% straight line

if there is an indication that there has been a significant change in depreciation rate, useful life or
residual value of tangible assets, the depreciation is revised prospectively to reflect the new estimates.

Fixed asset investments

Fixed asset investments are - initially recorded" at cost, and subsequently stated at cost less any
accumulated impairment losses. Listed investments are measured at fair value with changes in fair
value being recognised in profit or loss.

Impamnem

A review for indicators of |mpa|rment is carried out at each reporting date, with the rec0verable amount
being estimated where such indicators exist. Where the carrying value exceeds the recoverable
amount, the asset Is impalred aocordingly Prior impairments are also reviewed for possible reversal at
each reporting date.

When it is not possible to estimate the recoverable amount of an mdrvldual asset an estlmate is made
of the recoverable amount of the cash-generating unit to which the asset belongs. The cash-generating
unit is the smallest identifiable group of assets that includes the asset and generates cash inflows that
are largely independent of the cash inflows from other assets or groups of assets.

Provisions

Provisions are recogmsed when the entity has an obligation at the repomng date as a result of a past
event; it is probable that the entity will be required to transter economic benefits in settlement and the
amount of the obligation can be estimated reliably. Provisions are recognised as a liability in the
statement of financial position and the amount of the provision as an expense.

Provisions are inifially measured at the best estimate of the amount required to settle the obligation at
the reporting date and subsequently reviewed at each reporting date and. adjusted to reflect the current
best estimate of the amount that would be required to settle the obligation. Any adjustments to the
amounts previously recognised are recognised in profit or loss unless the provision was originally
recognised as part of the cost of an asset. When a provision is measured at the present value of the
amount expected to bs required to settle the obligation, the unwinding of the discount is recognised in
finance costs in profit or loss in the period it arises.
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SAFENETPAY SERVICES COMPANY LTD

Notes to the financial statements (continued)
" Year ended 30 June 2022

Financial instruments

A financial asset or a financial liability is recognised only when the company becomes a party to the
contractual’ provisions of the instrument.

Basic financial instruments are. mmally reoognised at the: transaction price, unless the arrangement
constitutes a financing transaction, where it is recognised at the present value of the future payments
discounted at a market rate of interest for.a similar debt instrument.

Debt instruments are subsequently measured at amortised cost.

Where investments in non-convertible preference shares and. non-puttable ordinary shares or
preference shares are publicly- traded or their fair value can otherwise be measured reliably, the
investment is subsequently measured at fair value with changes in fair value recognised in profit or loss.
All other such investments are subsequently measured at cost less impairment.

Other financial instruments, including derivatives, are: mmally recagnised at fair valie,. unless payment
for an. asset is deferred beyond normal business terms or financed at a rate of interest that is not a
market rate, in which case the ‘asset is measured at the present value of the future payments
discounted at a market rate of interést for a similar debt instrument.

Other financial instruments are subsequently measured at fair value, with any ‘changes recognised in
profit or loss, with the exception of hedging instruments i in a designated hedging refationship.

Financial assets that are measured at cost or amortised cost are reviewed for objective evidence of
impairment - at the end of each reporting date. I there- is -objective ev:dence of nmpaurment an
impairment loss is recognised in profit or loss immediately.

For. all equity instruments regardiess of significance, and. other financial assets that are individually
significant, these are assessed individually for impairment. Other financial assets or either assessed
individually or grouped on the basis of similar credit risk characteristics.

Any reversals of nmpamnent are recognised in profit or loss immediately, to the extent that the reversal
does not result in a carrying amount of the financial asset that exceeds what the carrying amount would
have.been had the impairment not prevuously been recognised.

Deﬁned eontnbutmn plans

Contributions to defi ned contribution plans are recognised as an expense in the period in which the
rolated service is provxded Prepaid contributions are recognised as an asset to the extent that the
prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the reporting
date in which the employses render the related service, the habilrty is measured on a discounted
present value basis. The unwinding of the discount is recognised in finance costs in proht or loss in the
penod in which it arises. =~

4. Employee numbers
The average number of persons employed by the company during the year amaunted to 17 (2021: 15).
5. Profit before taxation

Profit before taxation is stated after charging/(crediting):

2022 2021

. £ £

Amortisation of intangible assets- 340 5,652
Depreciation of tanigible assets 50,648 46,740

Fees payable for the audit of the financial statements 8,000 8,000
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Intangible-assets

Cost .
At 1 July 2021
Additions -
Amortisahon
. Atd July 2021

Charge for iheyééi

At 30 June 2022 !

. Carrying amount
i} 'At 30 June 2022

At30June2021

Tangible assets

At 1 July. 2021 .-
Addmons
At 30 Jlme zm

Depreuauon

At'1 July 2021
Charge for the year

At30Jlme2022

Carrylng amoum
At 30 June:2022

‘At 30.June 2021

. SAFENETPAY. SERVICES COMPANY LTD.

Notes to the financial statements (continued)

Year ended 30 June 2022

Plantand -
ftttmgs and -

machinery

B

- 291,695
19,541

Other
mtanglble: -

assets

18,076
1,801 -

© Total

£

18,076
1,801

‘ 19 7‘;

16;636; .

16,636
340

16,976

16,976

2,901 °

2,901

1,440

Fixtures .

equment

48

. Total

s

291,741
19,541

311,236

50639 -

9

84915

50,648

28

135,563

135535

1.7.5,701‘. |

18

175,719

206,799

27

' 206 826"
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. 'SAFENETPAY SERVICES COMPANY LTD

Notes to-the financial statements (continued)
- Year ended-30 June 2022 .

Investments:
Shares in Total
group
undertakings
- and
participating.
intérests.
£ £
At 1 July 2021 14,306 14,306
Additions: 316,678 316,678

At 30 June 2022 | | 330,984 330,984
At1 July 2021 and 30-June 2022 -

- Cartying amount - .
~ At 30 June 2022 , 330,984 330,984
At 30 June 2021 , 14306 14,306

Debtors '
2022 2021
R - £
Trade debtors . 4,921 -
Other debtors 376,366 79,113

381,287 . 79,113

’

The debtors above include the following amounts falling due after more than one-year:
- 2022 2021
Other debtors . . 84843 -

'Patie 17




10.
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_repayable. on demand.._.

SAFENETPAY SERVICES COMPANY LTD
:Notes to the financial statements (continued)

Year ended 30 June 2022

Creditors: amounts falling due within one year :
E 2022 2021

- £ £
Trade creditors - 156,159. 90,402
Corporation tax Co ' 148,837 45,372
Social security and other taxes. 37,556 16,999
Other efedlwfs - 71,522 20,511

414,074 173,284

Amounts owed to directors mcluded in Other credltors of £13,218 (2021 £1 1,611).are interest free and.

O'peratlng leases

The oompany as lessee.

‘The total future minimum lease payments under non- cancellable opeérating leases are as follows

2022 2021

e £

Notfater than 1 year . 56,006 58,846
Later than 1 year and not later than 5.years 135 200 25,500

191, 206 84346

Evems aﬂ\erﬂze end of ihe reporﬂng period

The oompany has 1emporanly halted its. oparatlon since the end of November 2022 o enhance and
update its sysmems and related internal controls. Since then, the. company has. presented its: plans
on how it'is going to: address this to the regulator, including. the involvement -of third-party
oonsultams 1o help the company speed up thns process. The company is. constantly in contact with
the regulator and updatmg them with the progress ‘Whilst the actual impact is hard to estlmate it
is expected that the impact may be in the’ range of £500,000 to £1,200,000.
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SAFENETPAY SERVICES COMPANY LTD

Notes to the financial statements (continued)
Year ended 30 June 2022

'Related party transactions

During the year the company entered into the following transactions with related parties:

Transaction value Balance owed by/(owed to)

2022 2021 2022 2021
£ £ £ g
Safenetpay IT Servicés LLC 495227 355,879 : (6,148)

During the year the company received services of £495,227 on:agreed.terms from Safenetpay IT-
Services LLC, a 100% owned subsidiary.. There is no balance owed to Safenetpay iT Services LLC at
the year end.

Ethical standards

" In common with-many other businesses of our size and nature we use our auditors.to prepare and

submit returns to'the tax authorities and assist with the preparation of the financial statements.
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