






























Independent auditors’ report to the

members of Wise Payments Limited

Report on the audit of the financial statements

Opinion

In our opinion, Wise Payments Limited’s financiat statements:

• give a true and fair view of the state of the company’s affairs as at 31 March 2023 and of its profit for the year then

ended;

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United

Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

• 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 financial statements (the “Annual Report”),

which comprise: Statement of financial position as at 31 March 2023; Statement of comprehensive income and 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) CISAs (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 requirements that are relevant to our audit of the

financial statements in the UK, which includes the FRC’s Ethical Standard, as applicable to other entities of public interest,

and we have fulfilled our other ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by the FRC’s Ethical Standard were

not provided.

Other than those disclosed in note 6, we have provided no non-audit services to the company in the period under audit.

Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of

accounting included:

• Obtaining management’s analysis of the going concern of the ultimate parent, Wise plc, and supporting forecasts;

• Understanding and assessing the key inputs into managements’ base case, market-wise stress scenario, credit risk

event scenario, and the reverse stress scenario, such as volumes and take rate, to ensure that these are consistent with

our understanding and the inputs used in other key accounting judgements, such as deferred tax recoverability;

• Reviewing the covenants applicable to the Wise plc group’s borrowings and assessing whether the forecasts supported

on going compliance with the covenants;
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• Considering the historical reliability of management forecasting for cash flows by comparing budgeted results to actual

performance over a period of Iwo years;

• Reviewing the disclosures in the financial statements relating to the going concern basis of preparation, and evaluating

that these provided an explanation ot the Directors! assessment that was consistent with the audit evidence we obtained.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions

that, individually or collectively, may cast signilicant doubt on the company’s ability to continue as a going concern for a

period of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in

the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company’s

ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant

sections of this report.

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 coverthe 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 ot 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 our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions

and matters as described below.

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 March 2023 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.

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

17



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 concern 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

isa 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 trom 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures inline with

our responsibilities, outlined above, to 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.

Based on our understanding ot the company and industry, we identified that the principal risks of non-compliance with laws

and regulations related to laws and regulations set by the Financial Conduct Authority (FCA), and we considered the extent

to which non-compliance might have a material effect on the financial statements. We also considered those laws and

regulations that have a direct impact on the financial statements such as Companies Act 2006 and tax legislation. We

evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the

risk of override of controls), and determined that the principal risks were related to posting ot inappropriate journal entries

impacting revenue, misreporting of corporate cash and cash in transit balances and understatement of customer liabilities.

Audit procedures performed by the engagement team included:

• Review of correspondence with and reports to the regulators, including the FCA;

• Review of management’s reporting to the ultimate parent’s Audit and Risk Committee in respect of compliance and legal

matters;

• Discussions with management and the ultimate parent’s Audit and Risk Committee, including consideration of known or

suspected instances of non-compliance with laws and regulation and fraud;

• Reviewing Board meeting and other relevant Committee minutes to identify any significant or unusual transactions or

other matters that could require further investigation;

• Incorporating unpredictability in the selection of the nature, timing and extent of audit procedures performed;

• Enquiring of management and review of internal audit reports in so far as they related to the financial statements;

• Obtaining legal confirmations from legal advisors relating to material litigation;

• Identifying and testing journal entries meeting specific fraud criteria, including those posted to certain account

combinations;

• Reviewing dispute logs, breaches/incidents log, legal expenses and whistleblowing reports;

• Testing a sample of intra-Group cash in transit balances at the year end to address the risk of double counting;

• Performing analytics on cash concentration by geography and subsequent movement to identify indications of round

tripping of cash or unusual patterns which required further investigation.

• Obtaining confirmations over selected customer balances direct from customers; and

• Reviewing customer complaints and testing a sample based on risk criteria for indications of systemic evidence of

understatement of customer liabilities.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of

non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial

statements. Also, the risk of not detecting a material misstatement due to traud is higher than the risk of not detecting one

resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,

or through collusion.
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A further description of our responsibilities for the audit of the financial statements is located on the FRCs website at:

www.frc.org.uk/auditorsresponsibilities. This description forms pad 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 it, in our opinion:

• we have not obtained all the inlormation and explanations we require for our audit; or

• adequate accotThg records have rot been kept by the company. or returns adequate for our audit have r.ot beer

received horn oranches not vistec by us; or

• certan disclosures of directos’ remunerat on specitied oy law are not made: or

• The inancia sta;ements are not in agreement w th the accoun:ing records and returns.

We have no excentio’s to eport arising ‘rom this resoors bilty.

Ma’k Jordan (Sencr Stat.tory Auditor)

for and o behalf ot P’icewaterhcuseCocpers LLP

Chartered Aoccun:ants and Statutoy Auditors

London

20 Sep:ember 2023
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DocuSign Envelope ID: 203FBFF7-19A0-4374-A552-718E6C6448D0 

Wise Payments Limited 
Registered number: 07209873 

**Cash in transit to customers represents cash that has been paid out from the Group bank 
accounts but has not been delivered to the bank account of the beneficiary. 

As at 37 March 2023, in addition to other highly liquid assets, such as money market funds and 
investment grade bonds, the Company held £7,450.5m (2022: 7,746.0m) of cash at bank in 
segregated, safeguarded bank accounts to secure customer deposits. 

Note 16. Trade and other payables 

Non-current trade and other payables 
Non-current accruals 
Total non-current trade and other payables 

Current trade and other payables 
Outstanding money transmission liabilities* 
Wise accounts 
Accounts payable 
Accrued expenses 
Deferred revenue 
Payables to Group companies 
Loan payables to Group companies 
Other payables 
Total current trade and other payables 

2023 
£m 

27.7 
21.7 

54.5 
4,624.7 

6.5 
30.0 
3.5 

273.6 
5.0 
55.9 

4,993.1 

2022 
Em 

74.2 
14.2 

52.7 
3,036.5 

3.2 
27.7 
2.3 

738.2 

23.7 
3,278.3 

* Money transmission liabilities represent transfers that have not yet been paid out or delivered 
to a recipient.

Payables to Group companies are unsecured, interest free and are usually paid within 30 days of 
recognition. 

Loan payables to Group companies are unsecured. The rate of interest on each loan is the 
percentage rate per annum which is the aggregate of the applicable Margin of 2% and Global 
Benchmark Rate. The interest period is 12 months with repayment terms on demand. 

Trade and other payables are unsecured unless otherwise indicated; due to the short-term 
nature of current payables, their carrying values approximate their fair value. 
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DocuSign Envelope ID: 203FBFF7-19A0-4374-A552-718E6C6448D0 

Wise Payments Limited 
Registered number: 07209873 

Current 
Revolving credit facility 
Lease liabilities 
Total current borrowings 

Non-current 
Revolving credit facility 
Lease liabilities 
Total non-current borrowings 

Total borrowings 

As at 31 March 2021 
Cash flows: 
Proceeds 
Transaction costs related to revolving credit 
facility 
Repayments 
Interest expense paid 
Non-cash flows: 
New leases 
Interest expense 
Foreign currency translation differences As 
at 31 March 2022 
Cash flows: 
Proceeds 
Transaction costs related to revolving credit 
facility 
Repayments 
Interest expense paid 
Non-cash flows: 
New leases 
Interest expense 
Foreign currency translation differences 
Other lease movements 
As at 31 March 2023 

Revolving 
credit facility 

Em 
78.6 

43.0 

(0.8) 

(43.0) 
(2.8) 

3.5 

78.5 

529.0 

(l.4) 

(359.0) 
(6.5) 

9.3 

249.9 

2023 2022 
£m Em 

249.9 
4.7 3.7 

254.6 3.7 

78.5 
6.9 10.3 
6.9 88.8 

261.5 92.5 

Lease 
liabilities Total 

Em £m 
14.1 92.7 

43.0 

(0.8) 

(2.0) (45.0) 
(0.7) {3.5) 

l.9 1.9 
0.7 4.2 

14.0 92.5 

529.0 

(1.4) 

(3.7) {362.7) 
(0.7) (7.2) 

l.3 1.3 
0.7 10.0 

11.6 261.5 
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