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Directors’ .'Report -

The directorspresent their annual repé’rt'and the atidited ?ﬁn_angi'al statements for. the year ended 31 Decembei 2023.
Introduction and Overview 7

€pay Limited is a private limited ‘coﬁtp,aﬁy incorporated in England.and Wales, registered number 03695345,
Principal activity

The principal activity .of the. compahy during the year was the provision of systems for the sale of electronic top-ups:
for pre-paid mobile phone services, and other digital products. The directors are not-aware, -at the date-of this report,
of any major planned:changes in the company’s actlvmes in the next year.

Environment.

‘The company has considered the Waste Electrical -and ‘Electronic Equipment Directive (WEEE Directive) and is
working with its:manufacturers'to reduce.the amount of non-recyclable.componénts in the equipment that it plirchases.

"The company also has amarket for terminals-that it replaces that are still in wérking order arid thus no:provisions have
been made in these results: as-aresult of the implementation of the directive, '

Employees
Détails of the nimber of employees and related costs can be found in note 4 to the financial statemerits.
Employment pohcy

epay Limited is an equal opporcumtles employer. Full and fair consideration. is given:to all applications for a]l site
locations regarding.age, gender ethmc mmormes disabled and other d13advantaged groups :

Disabled Persons .

The company continues to recognise iis social and statutory duty to employ disabled:persons and will do all that is.
practicable to meet this responsibility.

Full consideration will be given to the recruitment of disabled persons; where a disabled person can adequately fulfil
the requirement of the job.

If an employee becomes disabléd he: or she will continue wherever possible to' be employed in the same job. If this
action is'not practical or possible, then every effort will be made to find svitable alternative employment.

Directors an;i their interests

The current directors, and any changes during the: year and up to-the date of signing, are:listed on page 1.
Dividénds

The directors paid.interim dividends of £nil (2022: £nil), and do:not:récommend a final dividend (2022: £nil).
Political and charitable donation

The company made no political contributions during the current-or. prior periods nor mcurred any political expenditure,
During the year the company made charitable donations of £nil (2022; £nil),”

Disclosure of information to .the auditor

The directors: who held office at the date of approval of this directors™ report: confirm that, so far as they are each
aware, there is no relevant audit information of which the Company’s-auditor is unaware; and-each director has taken
all the steps; that they: ought:to have taken as. a director to make themselves aware of : ‘any relevant audlt information
and to establish that the Company”s auditor is.aware of that information.
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Directors’ Ré.port (contifiued)

Auditor ‘ ‘
Pursuant to Section: 487 of the: Companies. Act:2006, the-auditor will be. deemed to be reappointed and KPMG LLP
‘will therefore continue in-the office: : '

By order of the board.

N Stephenson . ) Kingfisher House
Dijrector -~ . 2 Woodbrook Crescent
Date: 07 /08 ToT% : ‘ ‘Billericay.
. Essex.

CM12 0EQ
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Strategic Report

Business Review

2023 showed increased revenues: ‘year-on-year, at £42.7 million (2022:£33.2 m:ll:on) This is driven by strong growth
in retail and business to business sales of gift vouchers and non-mobile digital products through key distributors ‘and
retailers, partially offset by the continued decline in mobilé top- ups The You Choose brand, ‘an épay issued voucher,
also showed 51gmﬁcant growth and conmbutlon to the i increase in gross proﬁt of £1.0 million (2022: £0.9 milliori
increase).

As with maﬁy companies, iinflation and.increases in energy prices have- p'ut ‘pressure on operational costs. Careful
management of expenses together with a significant bad debt provision release, after receipt of an aged debt, have
contributed to the Company’s prof’ t before tax increasing from a £1.0 mllllon profit in 2022 to a £2.3 million profit
in 2023.

The ba]ance- s'he.etpori ‘pége 12« of the ,ﬁpahciai statemernts shows: an_increase,in— shareholders;’ funds <o.f £1.8 million
(2022: £0:8 million: increase) to £4.2 million in 2023 compared to £2.4 mi'l,lyi'on in 2022.

Objectives and Strategy of the company-

The Cémpany’s objectives are to-maximise the long-térm value and revenué for i 1ts shareholder-and to delivera high
quality service for 1ts clients and suppliers.

The Company aims to deliver strong proﬁts via efficient- systems and processes and a flexible approach, giving the:
ability toadapt to market opportunities.as they arise. .

The company aims to: grow its operauons through expanding; the. range of digital products offered and. geographlcal
regions serviced. :

Principal risks and uncertainties

Competitive pressures in the. UK ‘between the major mobile network providers and economic pressures acting on all
content: providers and retailers means there is a continuing risk- of margin compression. The company manages this
risk by providing value added services to the providers and. the key retailer base, ‘including dedicated account
management to enable: fast responses to their needs, and by maintaining strong relationships.

Due to the nature.of the Company’s business and the -assets and. liabilities contained within the Company’s balance
sheet, there are only two elements of financial risk that the directors consider relevant to the Company, one being
credit risk and the other being its foreigh currency risk.

Credit risk is mitigated by insurance policies taken against the major debtor balances owed and prudent vetting of all
new retailers.

The company’s sales overseas ar¢ made in USD, EUR and. other European.currencies and it is therefore exposed to
the movement in exchange rates. This is partially mitigated by the fact that the company also purchases its stock. for
resale in the same currencies providing a natural risk hedge. The company .also operates: foreign currency bank
accounts to limit the cost of currency conversion.

As with all companies, epay Ltd. is exposed to the risk of global health issues, like the Coronavirus outbreaks in the
last few: years and new strains of the flu . The company manages these risks by having a flexible working approach, a
diverse workforce and increasing harmonisation of systems and processes across the Euronet group. These measures
reduce the likelihood "of the company’s systems. and processes being:incapacitated by a significant health event. or
natural disaster..
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Strategic Report (contmued)
Future Developments

Epay Ltd plans to contmue developmg and promoting iits current deerse line of high-quality products in the UK. and
expects to expand. it with new products being developed globally. by its affiliated companies. There are:no changes to
the operating model and business post year end.

Going concern:
The Company's business activities, together with the factors likely: to affect its future development, performance.and
position are set out in.the Strategic-Report and the Directors' Report.. . ‘

The ﬁnanmal statements have. been prepared on a:going concern basis which the Dlrectors conisider-to be appr: opnatev
for the following reasons.

The Directors” have prepared forecasts for a period up:to 31 December 2025. In'preparing, those forecasts they have
considered the potential impacts of a significant. margin impacting event, possibly another pandemic or significant as
yet unknown economic changes, such as inflationary impacts ‘or an economic down-turn. Specifically, they have
considered a severe butplausible downside scenario in which they haveassumed.that sales will reduce:in the forecast
period to December 2025 to 10% lower than the actual levels achieved during the2021 financial yeat. This reflects a
'reduce'd lével of/aétivi'ty frdni ‘an 'already Io'w basel‘ine as 2021 was impacted by th‘e Cavid- 19 management 'm‘easureS‘

'customer S..

The: Forecasts indicate that, even with this severe set of assumptions, the. .company:'will have sufficient funds to

continue: fo meet its liabilities. as. they fall due for at least; 12 months from.: the date of approval of the ﬁnanc1al

statements and therefore the: directors have prepared the financial statéments on :a going coticein basis

By order of the board

~H
N Stephenson ’ ‘ : o Kingfisher House
Director _ 2 Woodbrook Cresceit
Date: §7 (0 f/ 0 ?,c(— ' C Billericay
. . ' ‘Essex
CMI2 0EQ
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE STRATEGIC REPORT,
THE DIRECTORS’ REPORT AND THE FIN ANCIAL STATEMENTSH

 The. dlrectors are. responsnble for preparmg the Strategic. Report the Dlrectors Report and the t'manclal statements: in
accordance with appllcable law and regulatlons

Compariy law tequires the directors to prepare: financial statements for each financial year; Under that law they have
elected to prepare the financial statements in accordance with UK accotnting standards and applicable law: (UK
Generally Accepted Accounting, Practice), including FRS. 101 Reduiced Disclosurée Framework.

Under company law the directors must not approve the financial statemerits unless they ‘are satisfied that they give a
true and fair view of the state of ‘affairs. of the Company and of the profit or loss of the: Company for that period. In
preparing these financial statements, the directors are required.to:

o select:suitable accounting policies and then apply them consistently;
« make judgements-and estimates that are reasonable and prudent;

o state whether applicable UK accounting standards. have been followed, subject to ‘any 'material departures.
disclosed and explained in the:financial statements;

o. assess the Company’s ability to comtinue as a.going concern, disclosing, as applicable, matters related. to going
concern; and

* use the .going concern. basis of accounting unless they either intend to llquldate the: Company -or to cease
operations, or have no realistic alternative but to do so. ‘

The directors. are responsible: for keeping: adequate accounting records that are sufficient t6 show and explain; the
Company’s transactions and disclose with reasonable accuracy at any time the, financial’ ‘position.of the Company and
enable thein to ensure that the finarcial statemenits comply with the. Companies Act-2006. Théy arg responsible for
such internal control as they. détermine is riecessary to enable the preparation of financial statéments that are free from
material misstatement, whether diie: to fraud or ertor, ‘and haye: ;general responsibility for taking suchi steps as. are
reasonably’ open to them to safeguard the assets: of the Company and to, prevent and detect fraud and ‘other
irregularities.
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IN DEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EPAY LI',MIT,ED

Opinion

We have audited the financial statements of epay Limited (“the Company”) for the year ended 31 December 2023
which comprrse the Profit and Loss Account:and Other Comprehensive Income; the Balance Sheet; the Statement of
Changes in Equity and related notes, including the accountmg policies in note l

In our opiniion the financial statements:

* give a true and fair view of thé state of the Company s affairs as at 31 December 2023 and of its profit for-the
year then ended;

¢ have been properly. prepared in accordance with UK accounting standards mcludmg FRS 101 Reduced
Dlsclosure Frameworkand = *

e have been prepared in accordance with, the requxrements of the Companies Act 2006:
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs.(UK)”) and applicable
law. Our responsibilities are -described below: - We have fulfilled our ethical responsibilities under, and are
independent of the Company ‘in. accordance with, UK ethical requirements including the FRC Ethical Standard. ‘We:
believe that the‘audit evidence we. have obtdined isa, sufﬁc1ent and. appropnate basis for.our opinion.

Going concern

The directors have prepared the: fmancral statements on the going concern_basis as they do not intend to liquidate the
Company or to cease its.operations, and as they have concluded that the: Company’s financial position.means that this
is realistic. They have also concluded that there are no ‘material uncertainties that could have cast significant doubt
over its ability to continue as a going concem for af least'a year from the date of approval of the financial statements
(“the going concern penod”)

In our evaluation of the directors’ ‘conclusions, we considered the inherent risks to the Company’s business model and
analysed how those risks might affect the Company’s financial resources or ability to continue operations over the
gomg concern perrod

Our-conclusions based. on this work:

¢ we consnder that the dlrectors use -of the going concem basis. of accountmg in the préparation of the financial
statements is appropriate;

. we have not.identified, and concur w1th the. directors’ assessment that there is not a‘material uncertainty related
to events or conditions that, 1nd1v1dual|y or collectively, may cast significant doubt on the Company's ability to
continue as a oomg concem for the going concern period.

However, as we cannot, predlct all future events or conditions and as subsequent events may result in outcomes that
are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the Company -will continue in operation.

Fraud and breaches of laws and regulations — ability to detect,
ldentifying and responding to risks of material misstatement due to Sfraud

To identify risks ‘of material misstatement due to fraud (“fraud risks™) we. assessed events or conditions that could
indicate an incentive or pressure to commit fraud or provxde an. opportumty to commit fraud Our risk assessment
procedures.included: .

e Enquiring of directors as to the Company’s high-level policies and procedures to-prevent and detect fraud.as well
as whether-they have knowledge of any actudl, suspected-or-alleged fraud.

o Considering remuneration incentive schemes and performance targets for management.

s Using analytical proceduresto ide:ntify_.any unusual or unexpected relationships.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EPAY LIMITED

(continued)

We communicated identified fraud: nsks throughout the audit team and.remained.alert to any .indications of fraud
throu°hout the audit.

As reqqued by auditing standards and taking into- account possible pressures to ‘meet profit targets and our overall
knowledge of the control environment, we perform procedures to address the risk of management override of controls,
in particular the risk that management may be in a position to make inappropriate accounting entries. On this audit we
do not believe there is a fraud risk related to revenue recognition as the high volume, low value nature of the company’s
revenue transactions means that a large number of transactions would have to be affected fo result in a material
misstatement. : .

We did not identify-any addmonal fraud risks.

We performed procedures including identifying jouma] entries and other adjustments to test based on risk criteria and
comparing the identified entries ‘to supporting -documentation. These included those posted to unusual accounts
involving revenue and cash.

Identifying and responding to risks of material misstatement related to compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our general commercial and sector experience and through discussion with the directors and other
management (as required by auditing standards);, and discussed with the -directors the policies and procedures
regarding compliance with laws and regulations. .

We communicated identified laws and regulauons throughout our team and remamed alert to any mdlcatlons of non-
compliance throughout the audit. :

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companies legislation), distributable profits legislation, and taxation
legislation, and we assessed the extent of compliance with these laws and regulations as part of our procedures on the
related financial statement items.

Secondly, the Company is subject to many other laws and regulations where: the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the imposition
of fines or litigation. We identified the following areas as those most likely to have such an effect: health and safety,
data protection laws, anti-bribery, employment law, and certain.aspects of company legislation recognising the nature
of the Company’s activities and its legal form. Auditing standards limit the required audit procedures to identify non-
compliance with these laws and regulations to enquiry of the directors and inspection of regulatory and legal
correspondence, if any. Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant
correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in
accordance with auditing standards: For example, the further removed non-compliance with laws and regulations is
from the events and transactions reflected in the financial statements, the less likely the mherently limited procedures.
required by auditing standards would identify it.

In addition, as with-any audit, there remained a higher risk of non-detection of fraud, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Qur audit procedures are
designed to detect material misstatement. We are not responsible for'preventing non-compliance or fraud and cannot
be expected to detect non-compliance with all laws and regulations.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EPAY LIMITED

(continued)

Strategic report and directors® report

The directors are re'spon‘s'ib]‘e for the st.rategic repoit'and the Eiirectors”repon. Our ‘opinion on the financial statements
does not cover those reports and we-do hot express an auditopinion thereon.

Our responsibility is to.read the strategic report and the directors’ report and, in doing so, consider whetter, based on
our financial statements audit work, the information therein is materially misstatéd or inconsistent with the financial
statements or-our audlt know]edge Based solely on that:work:

. ‘we 'have not ldennﬁed material mlsstatements in the strategic report and the dlrectors report

. in our opinion the mformatlon given in those reports for the financial year is: consistent with the ﬁnancxal
Statements; and

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

Matters on ‘which. we are ‘req_uired'. to.report by exception
Under the Companies Act 2006 we are required to report to you iif in our opinion:

o adequate accounting récords ‘have not been kept, or returns adequate for our audnt have not been received from
branches not visited by us; or . . .

¢ the financial statements are not in agreement w:th the accountmg records and returns; or
e certain disclosures of directors’; remuneration speclfied by law are not made; or .
¢ we have not received all the information and_,ex_planatlons we require for our audit

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in thelr statement set out on page 6, the dlrectors are responsible for the preparation of the
financial statements and for being satisfied that they give a true.and fair view; such. internal control as they determine
is necessary to enable‘the preparation of financial statements that are free fiom material misstatement, whether due to
fraud or error; assessing the Company’s ability‘ to continue as a going concemn, disclosing, as applicable, matters
related to going concern; and using the going concern basis of accounting unless they either intend ‘to liquidate the
Company or to cease operations, or have no.realistic alternative but to do so.

Auditor’s responsibilities

Our objectives are. to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstaternent, whether dué to fraud or error, and to issue our opinion in an auditor’s report. Reasonable
assurance-is.a high level of assurdnce, but-does not guarantee that an audit conducted in accordance with 1SAs (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 aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basi"s of the financial statements. ' ' .

A fuller desériptidn of ‘our - responsibilities  is  provided on the FRC’s ‘website at
www frc.org.uk/auditorsresponsibilities. )
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EPAY LIMITED

(continued)

The piirpose of our audit work and to wilom we owe oiir Fesponsibilities

This repert is thade solely to the Company’s members, asa body? in ac¢ordance with Chapter'3 of Part 16 of the
Companies Act2006. 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 auditor’s report and forno 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, forthis report, or for the-opinions we have formed.

RNold

Bethan Telford (Senior Statutory Auditor)

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

58 Clarendon Road

Watford WD17 IDE.

United Kingdom.

Date : 7 August 2024

10
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Profit and Lioss Account and Other Comprehensive Incorie -
for year.ended31 December2023 .

, 2023 o 2022
Note o '

£000 £000

Turnover o L , 2 '42_,6,_5:5 33,166
Cost of:sales T , {(36,586): (28,125)
Grass profit . R : 6,069 ' 5,041
Administrative expenses . . (5:594). _ (5,761)
Other operating income . . 1,725 1,691
Operating profit A 3:5 2,200 971
Othéririterést.feceivable and similarincome G 92 6
‘Interest payable and similar charges, 7 ) ).
Profit before:taxation L ' 2,287 972
Tax . A 8 (582) . @2y
Profit for the financial year . - ' 1,705 . 930
Othei-compréehensive income - .
Total comprehensive profit for the year 1,705 930

Notes on pages 14 to 26 form part of the financial statemerits:

11



Balance Sheet
At.31 Decemiber: 2023

Fixed assets
Intangible dssets.
Tang_ib_le assets
Total fixed ssséts

Current assets

Debtors (including:£283,000;.2022: £582 000) dueb

after more than gne:year)
Cash. at bank:and in.hand

Creditors: amounts:falling due within one; year :
Net current assets:

Total assets less current.liabilities

Creditors; amounts falling due after:more than one year'

Net Assets

~

‘Called up:share capital.
Share premium:account
Profit and 1oss dccount.

Sharehoiders’ funds

by:

Nigel Stephenson
Dzrector

Company regxstered number: 03695345

‘Notes-on pages 14 to 26 form. part of:the financial.statements.

Note

1

12

13

16

epay Limited

Dtrectors reporl, strategzc repoit.and financial statements-

2023
£000

238

23,301

26,720,

50,021 -

(46,058

12023

£000

240

3,963

4,203

(54

4,149.

738

4173
(862)

4,149

31 December 2023
2022 2022
£000: £000"

13
351
B 364
18,114
23,339
41,453
(39:313)
2,140
2504

These financial statements were approved. by the board. of-directors on 07 057(5024 -and. were signed or its behalf

12



-Statement of Changes in Eguity

Balasice.at.1 January'2022
~Total-comprehensive income for the' period

Profit-for the year.
Othér comprehensive income.

Total comprehensive income for the period

Transactions with owriers, recorded directly in equity
Re-charge in relation o share-based payment transactions
Equity-séttiéd share based payment transactions
Dividends S ‘

Total contributions'by and distributions-to owners

‘Balance at.31 December 2022

‘Balance at-1 January 2023
- Total-com greh'e,nsiyé income for:the. 'p,er_i'od

Profit for'the year
Other.comprehensive‘income

Total comprehensive:income:for the period

‘Ttansactions with owners, recorded diféctly’in.equity

"Re-charge in relation to'share-based. payment transactions'

‘Equity-settled share based:payiment transactions
Dividends P

Total contributions by and distributions to owners:

Balance at 31 December2023

‘Called up Share

capital
£000

738

73§

738

738

Notes.on pagés 14 t0:26 form part of the financial statements

" £000

4373

4273
4,273

v epay Limited.
Directors® report, strategic report and financial.

Share Premium  Profit and.loss
account

statements
1 December 2023

Total

‘account ‘equ it_y
£000 £000
(3,464) 1,547
930 930
930 930

132y (132)
48 48

(84) (84)
{2,618) 2,393

. (2,618) 2,393
1,705 1,705
),705: 1,705

(109) (109)
160 160
51 51
(862). 4,149
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Notes , o

(forming part of the financial statements)

1 Accounting pohcres )

epay Limited (the “Company”) is a company incorporated and domiciled in the UK.

These financial statements were prepared ini accordance with Financial Reporting Standard 101.Reduced Disclosure
Framework (“FRS 101").

In preparing these financial statements, the -Company applies the recognition, .ineasurement and disclosure
requirements of international accounting standards in conformity with the requiréments of the Companies Act 2006
("UK Adopted 1FRSs"), but makes amendments- where necessary in order to.comply with Companies Act 2006 and
has set out below-where advantage of the FRS 101 dlsclosure exemptions has been taken.

The company’s immediate parent. undertakmg is EFT Services Holding B.V. (Netherlands), Rezengracht 12B, 1016
NB Amsterdam, The Netherlands. .

The-Company’s ultimate controlling parent is Euronet Worldwide Inc incorporated in America. Euronet Worldwide:
Inc. includes the Company in its consolidated financial statemenits. The consolidated financial statements of Euronet.
Worldwide, Inc are prepared in accordance with accounting principles generally accepted in the United Stated (*U.S.
GAAP") and are available to the public.and may be obtained from Euronet Worldwide Inc., 4601 College:Boulevard,
Suite 300, Leawood' Kansas:66211; USA.

In: these fi nancral statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

e . ACash Flow Statement and related notes

« Comparative period reconcthanons for share capital, tangrble fixed assets and intangible assets;
» Disclosures in respect of transactions with wholly owned subsidiaries; -

»  Disclosures in resbe_‘ct of capital management;

«  The effects of new but not yet effective IFRSs;

e Disclosures.in respect of the compensation of Key Management Personnel. -

As the consolidated financial statements of Euronet Worldwide, Inc include:t}‘\e.equivalent‘ disclosures, the Company
has. also taken the exemptions under FRS 101 available in respect of the following disclosures:

e IFRS 2 Share Based Payments in respect of group settled share based payments;

e Certain disclosures required by 1AS 36 Impairment of assets in respect of the impairment of goodwill and
indefinite life intangible assets;

o Certain disclosures required by IFRS 3 Business Combinations in respect of business combinations undertaken
by the Company in. the current and prior periods including the comparative period reconciliation for goodwill.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented
in these financial statements.

Changes in accounting polices

a) New standards, interpretations and-amendmeits adopted from 1 January 2023

New standards that have been adopted.in the annual financial statements for the year ended 31 December
2023 are:

¢ Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2);

o IAS 1 Presentation of Financial Statéments (Amendment - Classification of Liabrlities as Current or Non-current);
e Definition of Accounting Estimates (Amendments to IAS 8); and ‘

-.» Deferred Tax Related to A'ssets and Liabilities arising from a'SingIe.Transaction. (Amendmentsto IAS 12).

The adoption of these standards did not lead to any material impact in the financial statements of the Company.
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Notes (continued)
1 Accounting policiés (con;inu‘ed)

b New stamlards, interprétations’ aml amendmients not yet ej_'fecnve

There are a nurnber of standards; améndments to staridard and interpretations which have been issued by
the IASB that are effective in future accounting periods that the Company has decided not to adopt.early.
The following amendments are effective for the period beginning, 1 January 2024;

o IFRS 16 Leases (Amendment -'Liability in‘a Sale and Leaseback);

e IAS 1 Presentation of Financial *Statements (Amendment Classnﬁcatxon of Liabilities as Current or Non-current);
and Non-currént Liabilities ‘with Covenants

L I Measurement convemion
'The financial statements are prepared on the hlstoncal cost basis.
1.2 Going concern .

The Company's business activities, together with the factors likely to affect its future development, performance and
‘position are set out in the Strategic Report and the Directors' Report.

The financial statements have been prepared on a going concern basis which the Directors’ consider to be appropriate
for the following reasons.

The directors have prepared cash flow forecasts in order to assess going concern for a period up to 31 December 2025
which indicate that, taking accouit.of reasonably possible downsides, the Company will have sufficient funds, through
existing cash balances, to. meet their liabilities as they fall due duririg the going concern assessment period. In
preparing those forecasts they have considered a downside scenario ih which they have assumed that sales will reduce
in the forecast period to-December 2025 to10% lower than the actual levels achieved during the 2021 financial year.
This reflects a reduced level of activity from an already low baseline as 2021 was impacted by the Covid-19
management measures. '

Consequently, the Directors’ are c_o_nﬁdént that the Company will have sufficient funds to continte to meet its
liabilities as they fall due for at least 12 months from the date -of approval of the financial statements and therefore
have prepared the fihancial statements ori.a going concern basis.

1.3 Foreign currency

5

Transactions in foreign currencies-are translated to the Company’s functional currencies 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 thé-profit-and loss account.
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Notes (continued) .

1 Accounting policies (continued)
14 Norz-deri'vative financial ihstrumenls .

Non-derivative financial mstruments comprise trade -and other debtors cash and cash equwalems, loans. and
‘Borrowings and trade and other. credltors

Trade and other cr edrtors

Trade and other: credltors are recognised mmally at fair value. Subsequent to initial. recogmtnon they are measured at
amortised cost using the effective mterest method. .

Cash and cash equivalents

‘Cash and cash equivalerits comprise cash balances and money held in trust accounts for our trading partners. The
company does not have any bank overdraft facilities.

Interest-bearing borrowings

Interest-bearing borrowings are recogniséd initially at fair value less atiributable transaction costs. Subsequent to
initial recognition, ‘interest-bearing borrowmgs are stated at'amortised cost using, the effective interest method, less
any impairment losses.

L5 Tangible ixed assets

Tangible fixed assets are stated at cost less accumu]ated depreciation and accumulated impairment losses. From 2019
Right of use asset category has been added in line with the IFRS16 léase standard.

Where parts of an:item of tanglble ﬁxed assets have different useful lives, they are accounted for as separate items of
tangible fixed assets..

Depreciation is charged to the proﬁt and. loss dccount on a straight-line basis over the estimated useful lives of each
part of ani item of tangible fixed assets. Land is not depreciated. The estimated useful lives are as follows

o Leaschold improvements. .° - 3years
¢  Fixtures and fittings 3 years-
»  Computer ’eqﬁi‘pxﬁent . g 3 yeats
. nght of use asset ._ Over life of the lease

Depreciation methods, useful hves and residual valués are. revxewed at each. ba]ance sheet date.
1.6 Intangible assets

Other intangible assets that are acquired by the Company-are: stated at cost less accumulated amortisation and. less
accumulated impairment losses. .

The cost of an intangible:asset acquited in a business combination is its fair value-at the acquisition date.
Amortisation

Amortisation is charged to the profit.and loss account on.a straight:line basis over the estimated useful lives of
intangible assets unless such lives are indefinite. Intangible assets with an ‘indefinite useful life and. goodwill are
systematically tested for impairment at each balance sheet date. Other intangible assets are amortised. from the date
they are available for use. The estimated useful lives are as follows:

. Computef software 3 years ' : '
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Notes (continued)

1 Accounting policies (continued)
L7 Taxation

Tax on the profit or-loss for the year comprisés 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 comprehensxve income, in
which case it.is recognised directly in equnty 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: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor
taxable profit other than in a business combination, and differences relating to investments in subsidiaries to the extent
that they will probably not reversein the foreseeable future. The:amount of deferred tax provided'is based on the expected
manner of realisation or settlemént 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 probablé. that future taxable profits will be: avallable
against which the temporary difference can be utilised. A

1.8 Leases
The Company has épplied IFRS 16 using the modified retrospectiv'é approach.

At the inception of a contract, the Company assesses whether a contract is, or contains, a lease, A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the. right to control the use of an identified asset,
the Company assesses whether:

- the.contract involves the-use of an. identified asset (this may be specified explicitly or implicitly, and should be physically
distinct or represent substantlally al] of the capacity of a physieally distinct asset). If the suppller has a substantive
substitution right, then the asset is not identified;

- the Company has the rlght to obtam substantially all of the: economic benefits from use of the asset throughout the
period of use; and.

- the Company has the right to dlrect the use of the asset. The: Company has this right when it has the decision-making
rights that are most relevant to changing how and for what purpose the-asset.is used.

This policy is applied to-contracts entered into, ot changed, on or after | January 2019. At inception or on reassessment
of a contract that contains 4 lease component; the Company allocates the consideration in the contract to each lease
component on the basis of their relative stand-alone prices. However, for the leases of land and buildings in which it.is a
lessee, the Company has elected not to separate non-lease components ‘and account for the lease and non-lease
components as a single lease component.

Previously, the Company recognised operating leases on a straight-line basis over the term of the lease and recognised
assets.and liabilities only to the extent that there was a timing difference between actual lease payments and the €xpense
recognised. In addition, the Company will no longer recognise provisions for operating leases that it assesses to be
onerous. Instead, the Company will include the payments due under the lease in its lease liability.

The lease liability is initially measured at the present value of the lease payments at the commencement date, discounted
using the interest rate implicii in the lease or, if that rate cannot be readily determined, the Company’s incremental
borrowing rate.

Lease payments included in the measurement of the lease liability comprise the following:

- ﬁxed payments

s vanable lease payments that depend on an index or a rate, initially measured using the ‘index or rate as at the
commencement date .-

- amounts expected to bg payable. under a residual value guarantee

17
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Notes (continued) . . i ‘ -

1 Accounting policies (continued)
1.8 Leases (continued) =

The lease liability is measured at amortised cost using the effective interest méthod. It is remeasured whex there.is a
change in future lease:payments.arising fror a change in an index orrate, if there-isa change in the Company’s estimate:
of the amount expected to be payable under a residual value guarantee; or if the Company changes its assessment of
whether it will exerc1se a purchase extensxon or termination option.

‘When the lease liability is remeasured a correspondmg adjustment is made to the carrying amount of the right-of-use
asset; or is:recorded in profit or loss if the-carrying amount of the right-of-use asset has been reduced to zero.

The Company presents: right-of-use assets that do-not meet the definition of investment property, in property; plant and
‘equipment, Lease liabilities are presgmed in Creditors: amounts.falling due within one year and Creditors: amounts falling’
due after more than one year in the balarice sheet.

19 Employée-benefits:- ”

Share-based payment transactions _ _ .

The share option programmes allow employees to acquire shares of the parent.company, Evronet Worldwide, Inc.
The fair value: of options is.measured at grant date-and spread over the period durmg which. the employees become
uriconditionally entitled to the options. The fair value of the options granted.is.measured using an option. pricing
‘model, taking into account the terms and. condifions upon. which the options were granted. The amount reé¢ognised

as an ‘expense is adjusted to-reflect the.actual number of share options that vest except where forfeiture is only. due to
share prices not.achieving the threshold for vesting.

1.10 Provisions

A provision is.recognised in the balance sheet when the Company has a present legal or constructive obligation. as a
result of a past event, that can be-reliably measured and it is. probable thatan outflow of economic benefits will be
required to settle the obligation.

1.11 Turnover )

Turnover is the total amount receivable from external customers; for services provided in the ordinary course of
business and excludes value added tax, rebates and discounts. ‘Revenue is recognised as commission received from
the mobile airtime networks or other content providers. No revenue is recognised if there are significant uncertainties
‘regarding recovery of the consideration.dug.

Significant judgements . and estimates
There are.no judgments made by the directors, in the application of these accounting policies that have significant.
effect on the financial statements and estimates with a significant risk of material adjustment in the next.year.
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2 Analysis of turnover

epay Limited

Directors” report, strategic report and fin nancial statements

3/.December 2023

Turnover is measured:as the.fair value of the consideration réceived or rec€ivable; excluding discounts, febates and

value added tax.

Turnover by gcographlcal area
‘United Kigdom

Europe ..

Other (USA.and Israely

3 Expenses-and auditor’s remuneration
Included in profit.are 'thefq’l{éwing;j

Depreciation and amortisation
Foreign-exchange. (1o§s)/gain:

Auditor’s remuneration;

Audit of these financial statements

4 Stéff n‘um‘bers‘-and costs.'.

2023
£000

29,400
1‘2,094j

1,161

42,655

2023
£000

229
364

2023
£000

95

2022
£000.

219
(28)

2022
£000-

88.

The average nuribet. of persons emp]oyed by the Company (including directors)- durmg the year; analysed by

category, was as follows: -

Selling and distribution”
Administration

Number of employees:

2023,

13
82

95

2022
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Notes (continued)

4 Staff numbers and costs (con'liriﬁed) :

The aggregate payroll costs:of these ‘persons were as follows: ) .
’ o o : - 2023 2022
£000 £000-
Wages.and salaries - - 6,312 5,520
Share based payments o . .o : 160 - 130
Sacial security- costs: 509 502
Contiibitions to definéd contribution plans -102 77
7,083 6,229
5 Directors™ remuneration |
o ' : 2023 2022
£000 £000
Ditectdrs’ réfuneration ~ o ' : 324 387
Company-contributions to money-purchase pension plans 8 15

The aggregate: of remuneration and amou‘nts‘.receivable-und,er’,l'ong:tenn' incentive schemes: of the highest paid
director was £163,944 (2022: £211,933).

6 Other interest receivable and similar:income
2023 2022
£000 £000.
Interest:receivable on cash deposits . L) 6
Other interest receivable . - -
Total interest receivable and similar income 92 6
7 Interest payable and 'si_mjla'r chargg§ A
' 12023 * 2022
£000 © £000
Interest-expense on lease liabilities - : : : ’ 5
Othersintérest.paydbie: R -
“Total other interest pay_éb]e.an&:fsimilar.cha{ge,s ’ 5 5
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Notes (coritinied)
8 Taxation

Recognised in the profit:and loss. account

2083 - e 2022

£000 £000 £000 £000
UK corporalron tax _— - ‘ .
Current tax. on:income for'the, perlod . 278 256
Adjustment:in respect of | previous penods 5 : -
Total currenttax 283 . 256
Deferredtax: (see note I 4) :
Current: :year 281 (157):
Adjiistinenitin respect:of previous perlods' - ) -
Effect of changes in fax rates: 18 . ST
Total deférred tax S 299 214)
Taxchage . ..t . . _ 82 - #

Factors affecting cirent-tax c‘h.a‘r:gei

‘The tax on proﬁt before tax for the “year s higher than the standard rate of ‘corporation: tax in the UK:- (2022 s lower
than the standard rate of corporatron tax m the UK) of 23 5% (2022 19&)

Reconcllratlon of effectlve tax. rate

2023 C 2022

£000 £000.

Profit before taxation ~ : . 2',287 :9,:72

Tax:using | fhe UK corporation tax rate of 23:52% (2022: 19.00%), 538 185
Fixed Asset Timing Differences i . 18 6
Expenseés not: deductlble 3 -
Tax rate changes - 20 (37

Utilisation of losses ) - : (85)
Effecis of group rellef/other rellefs/AdJustments ) .
Share Options . . @ D
Toul tax chaige / (credity ~ © : - s8z 4

The UK corporation tax rate: was mcreased to 25% from. Ist April 2023 resulting in a 23.5%.tax rate:for the:financial
yeari(2022: 19%). On.3 March.2021, the ‘Govérnment announced that with, effect from 1 April 2023 the. corporatlon
tax rate: would increase to 25% for'companies withprofits-of over £250,600. Thisincrease; in the corporation tax rate
was substantively enacted on 24 May 2021 The deferred tax assets and liabilities at.31 December 2023 are therefore
calculated based on.the 25%.
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Notes (continiied)

9 Intangible;assets
. Goodwill " Software “Total

] £000. ) £000: £000
Cost . . . v , :
Balance:at’l January 2023 ' o 5367 971 6,338
-Additions ' . - - -
Disposals. . . C - . e e - .
‘Balance:at 31 Decvern,ber‘202v3, ‘ 5367 - 971.- 6,338
Amor,tisétion and impairment .
Balance af 1 January.2023 _ , 5,367 958 6,325
Amiortisatiofi. for. the year . - 11 11
Disposals . : = . -
‘Balance at:31 Decembiei 2023 ' : 5,367 969 6,336
‘Net.book valie
At'l Januarya20_23 = 13 ¥

At 31 December 2023 N 2 - 2
10 Tangible fixed assets
Right.of use Leasehold.  Computer Fixtures & ]
assets improverients ‘equipmerit fittings Total,

Cost .

Balance at 1. January 2023 578 340 1,223 10 2,151
Additions 7! - 35 - 106
Disposals 3) - s : - 3)
Balance at.3) December:2023 646 340 1,258 10 T2,254
Depreciation and impairment B o N o
Balarice at I Tanuary 2023. _ 394 340 1,036 10: 1,800:
Depreciation.charge for. the year 111 ) - 107 . 218
Disposals 2) - - - 2
Bilance afﬁfl.__D_ecember 2023 503 340 1,163 10 2,016
Net book valie . o -
Atl January 2023. . 184 - 167 : - 351
At 31 December 2023 o 143 - 95 - 238
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Notes (continued) .

Il Debtors .
2023 C 2022
£000 £000.

Trade debtors o ’ ‘ . ‘ _,113.‘,,'1'6"9 9,330
Amojunts.owed by group undertakmgs 6,702 5,485
Other debtors, o . Fo ; -
Prepayinents-and accried incorne 3,147 2,717
Taxation; _ , . : - -
Due within one year- o 23,018 17,532
Dae after more than one year , : ) L
Deferred taxation (see note- 14) : 283 582
23,301 18,114

12 :Cash and cash equivalents/ bank overdrafts

2023 2022.
£000 £000:
Cash:at.bank held on behalf of others; (ref note (a) below) . 7,609 4,824
Cash at batik-and in hand 19,111 18,515
26,720 23,339

(a) monéy. Hefd on betalf of content providers in. Trust Atcourits:

13 Creditors: amounts falling due within one year

) 2023 2022
£000 £000

Trade creditors o - 25,192 21,726

Amounts owed to group- undertakmgs ’ o 12,814 - 9,550
:Othercréditors ) 123 102

Accruals and deferred income: : . 7,514 7,806

Taxation. - . , 317 34

Lease liabilities-(refer t6 note.18) 98 95

46,058 39313

Creditors: amounts. falling after more than one year:

Lo ) 2023 2022
£000° £000

Léedse lidbilities (refer-tonote 18) - » 54, 111

54 i,
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14  ‘Deferred tax assets and liabilities

Recognised deferred'tax assets and liabilities

The eleméﬁts,.qudgferred taxation are asfollows:

epay Limited.
ial stateménts:

31 December-2023

2023-

£000
At t{ejgi'r{nihg;qf yéar. 582
Adjustmerits in respect of _p,riorjycar's; -

Charge/(credit) o the profit and loss account™ - ; 299y
283

Atiend of the:year

2023

£000 -
‘Difference between: accﬁm'ﬂlateddeprediation and capital dllowances. .99 -
Share-based payments. - . 22
‘Temporary'differences on provisions;(bonus and bad debts provision) 162

| 283 .

Deferred fax asset (seeniote 11) .

15 Employee benefits
Defined contribution:plans
The-Company. operates a defined contribution pension. p’laﬁ-.-

The total expense:rélating to these plans in the cutrefit year was £102,000. (2022: £77,000)

16 Capital

Share capital

Allotted, called up and fully paid

162,143 Ordinary shares of £1 each

121,719-A Ordinary :shares.of-£1 each -
152,219 B Ordinary shares of £1 each.

121,719-C Oidinary shares of £1 each

152,219:D QOrdinary shares:of £1 each

28,208 E ‘Ordinary shares:of £1-each

Shares classified as shareholdérs funds

All classes of shares:rank pari.pasu:in all respecis.

2023
£000

162

122
152,
122,
152
28

738;

2022:
£000

368

214

582

2022
£000

135
o
426

582
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Notes (contin iled)

17 Leases as a lessee (1FRS 16)
Right=of-use¢ assets -

‘The following amounts have: been, recogmsed in ‘balance sheet as right-of-use: assets, for.which. the. Company is a
lessee. (Refernote; 10).. :

Land and . Plant.and o
buildings equipment: Total
£000. £000 . £000:
Net! book value dsat i Janu‘ary 2022. . 110 24 134
Additions to right-of-use assets » 132 30 162:
Depreciation charge-for the year (88) - (6) (94)
Derecognition of'right-of-use assets (18) (18)
‘Balancerat '3 1. December 2022 154 30 184
Net.book valieasat:l Jaruary:2023 : 154 30. 184
Additions to right-of-us¢-assets - 71 7
Depreciation, charge for-the year (88) (23) (111)
Derecognmon of. nght—of-use assets : - [Q0 Yy
Balance.at 31 " December 2023 : 66 7 143

Ariiounts récognised.in profit.or loss:

The following amounts have been recognised in profit or loss for which the Company i$ 4 lessee:

2023 2022
£000 £000
Leases unider TERS 16 - .
Interest expehse on lease habxlmes 5 TS
‘Depreciation . ’ : 111 94
116 99,
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18 Lease Liability _
' £000
Balance at 1 January2022 = © - » 164.
‘Disposal during the'year | . . (16)
Additions during the year : . 162.
Intérest relating to leasé liability- 5
Payment of'lease liability . (109)
Balanice at 31 December 2022 : ' 206
Lease Liabilities: .
‘Current . . . o 95:
Non-current ) 111
Balance at 31 Decern ber 2022 . - : - 206
Balance at 1 January2023 . . ‘ 206
Disposal$ during the year Yo - o ‘ (3)
Additions during the year . 71
Interest relating'to lease liability = | o . 5
Payment-of lease liability. ; . . - (127)
Bilance at 31 December 2023 - ‘ : T
Lease Liabilities - . -
Current- - . ) ‘ , : 98
" Non-ciirrent . Co ‘ ‘ - 54
Balance at 31 December 2023 _ is2

19 Commitments and Contiiigenciés -

There are no commitment and contingencies relating to the entity-which.require; disclosure in the accounts.

20. Related parties

The company- has taken advantage.of exemptions. under FRS 101 Reduced Disclosure Framework not to ‘disclose
transactions or balances with.¢ntities which are.100% owned by Euronet Worldwide Inc. (bécause it is a wholly owned
subsidiary) and its results are included within the consolidated financial statements whlch are available to‘the pubhc
and caii be obtained from the-address given in'note 21.

During the year, there were no financial transactions which took place with related parties which fall outside the scope
of the exemption included in [AS 24.
21 Uitimaté parent company and parent company of larger group

The Company'is a subéidiary ﬁnderta‘k‘ing of EFT Services Holding B.:V. (Netherlands), ‘Rezengracht 12B, 1016 NB
Amsterdam The Netherlands. The ultimate controlling party. is Euronet Worldwide Inc.

The smallest and largest group i which the results of the company were consolidated is that. headed by Euronet
Worldwide Inc. mcorporated in the. United States of America. The consolidated accounts.of this group are- available
to the public and cari be obtained: from Euronet Worldwide Inc., 4601 College Boulevard, Suite 300, Leawood, Kansas
66211, USA.
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