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WORLDREMIT LTD.
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their Strategic Report for the year ended 31 December 2019.

REVIEW OF THE BUSINESS

The directors present their Strategic Report for WorldRemit LTD. (the “Company™) and its subsidiaries (together
the “Group”).

Major shareholders supporting the Group’s growth include Technology Crossover Ventures, Accel Partners and
LeapFrog Investments. The Group also has working capital facilities with Silicon Valley Bank and had working
capital facilities with TriplePoint Capital which were settled in full during the year ended 31 December 2019. The
Group ended 2019 with £105.5m of total equity and £82.7m of cash and cash equivalents.

The Board believes that the Group is well placed both financially and operationally.

PRINCIPAL ACTIVITIES

The Group provides digital international money transfer services to senders with our leading mobile cross-border
payments platform. We support a many-to-many pay-in and pay-out architecture on our platform that allows
customers to use the available pay-in and pay-out combination of their choice. By integrating our platform and
infrastructure, we are able to provide our customers with multiple pay-in options. We are also able to offer multiple
pay-out options which may include a funds transfer into popular mobile money accounts or digital wallets, a bank
account, local cash pickup services and airtime top-ups. The Group mobile cross-border payments platform
powers fund flows from more than 50 send countries to more than 140 receive countries.

The Group has built a global network of relationships with financial institutions, mobile telecommunication
companies and other business partners, connected via our mobile cross-border payments platform. Growth in
customers and transaction volumes on our platform drives greater leverage with partners resulting in lower pay-
in, foreign exchange and pay-out costs.

We are licensed, authorised or otherwise regulated in a number of jurisdictions around the world. WorldRemit
LTD is our main UK operating entity and is currently authorised and regulated by the Financial Conduct Authority
(“FCA”) as an Electronic Money Institution (“EMI”) pursuant to the Payment Services Regulations 2017 and the
Electronic Money Regulations 2011. The Group’s United States subsidiary is a money services business
(“MSB”) registered with the U.S. Department of the Treasury’s Financial Crimes Enforcement Network
(“FinCEN™) and licensed as a money transmitter (or its equivalent) in 51 states and territories. The Group’s
subsidiary in Belgium is currently authorised by the National Bank of Belgium as a money remittance service
provider, pursuant to the Law on Payment Institutions of 2018. We are also licensed as a money services business
in Quebec under the Money-Services Businesses Act. In addition, we hold licenses or other authorisations in a
number of countries in the Asia-Pacific region, including in Australia as an Independent Remittance Dealer with
AUSTRAC, New Zealand, Hong Kong, Japan, Singapore and Malaysia, and in Africa, including in South Africa,
Somaliland, Rwanda and Tanzania.
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WORLDREMIT LTD.
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

KEY PERFORMANCE INDICATORS AND FUTURE DEVELOPMENTS

The Group has delivered strong growth since its inception and this continued through 2019. The Group regularly
review several metrics and non-IFRS measures, including the metrics presented in the table below, to measure our
performance, identify trends affecting our business, prepare financial projections and make strategic decisions. Our
key performance indicators (“KPI’s”) and non-IFRS measures include Transactions, Revenue and Adjusted EBITDA
continue to trend positively into 2019.

KPIs 2019] 2018 (restated)
Transactions (million) 18.0 13.0
Revenue (£m) 122.2 85.8
Adjusted EBITDA (£m) (22.3) (25.8)
Employees (number as at year end) 833 615

(1) Transactions means the total number of transactions facilitated through our platform in a given period.

(2) Adjusted EBITDA is a supplemental measure of our performance that is not required by, or presented in
accordance with, IFRS. Adjusted EBITDA should not be considered as alternative to loss for the year as a measure
of financial performance.

We define Adjusted EBITDA as loss for the year adjusted for income taxes, finance costs, depreciation, amortisation,
impairment of non-financial assets, share-based compensation, fair value movement on derivatives, and transaction
related costs.

We present Adjusted EBITDA because we consider it to be an important supplemental measure of our performance,
and we believe it is frequently used by securities analysts, investors and other interested parties in the evaluation of
companies. Our management believes that investors’ understanding of our performance is enhanced by including
Adjusted EBITDA as a reasonable basis for comparing our ongoing results of operations. Many investors are
interested in understanding the performance of our business by comparing our results from ongoing operations period
over period and would ordinarily add back non-cash expenses, including depreciation, amortisation, share-based
compensation and items that are not part of normal day-to-day operations of our business. By providing Adjusted
EBITDA, together with a reconciliation to IFRS, we believe we are enhancing investors’ understanding of our
business and our results of operations, as well as assisting investors in evaluating how well we are executing our
strategic initiatives.

Management uses Adjusted EBITDA:

* asameasurement of operating performance because it assists us in comparing our operating performance on
a consistent basis, as it removes the impact of items not directly resulting from our core operations;

» for planning purposes, including the preparation of our internal annual operating budget and financial
projections; and

*  to evaluate the performance and effectiveness of our strategic initiatives.

Items excluded from Adjusted EBITDA are significant components in understanding and assessing financial
performance. Adjusted EBITDA has limitations as an analytical tool and should not be considered in isolation, or as
an alternative to, or a substitute for loss for the year, revenue or other financial statement data presented in our
consolidated financial statements as indicators of financial performance. Some of the limitations are:

* adjusted EBITDA does not reflect our expenditures, or future requirements for capital expenditures or
contractual commitments;

* adjusted EBITDA does not reflect changes in our working capital needs;

* adjusted EBITDA does not reflect our share-based payments, income tax (credit)/expense or the amounts
necessary to pay our taxes;

w
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WORLDREMIT LTD.

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

KEY PERFORMANCE INDICATORS AND FUTURE DEVELOPMENTS (CONTINUED)

« although depreciation and amortisation are eliminated in the calculation of Adjusted EBITDA, the assets
being depreciated and amortised will often have to be replaced in the future and such measures do not reflect
any costs for such replacements; and

* other companies may calculate such measures differently than we do, limiting their usefulness as
comparative measures.

Due to these limitations, Adjusted EBITDA should not be considered as measures of discretionary cash available to
us to invest in the growth of our business. We compensate for these limitations by relying primarily on our IFRS
results and using Adjusted EBITDA only as a supplemental measure.

The following table reconciles Adjusted EBITDA to the most directly comparable IFRS financial performance
measure, which is loss for the year:

2019 2018
(res tated)1
£ £
Loss for the year (47.8) (45.6)
Adjusted for:

Income tax credit 0.1) 0.3)

Finance income - -
Finance costs 8.8 6.2
Share-based pay ments 10.3 3.7
Depreciation, amortisation and impairment of non-financial assets 6.7 10.2

Fair value movement on derivatives (0.2) -
Adjusted EBITDA 22.3) (25.8)

Revenue growth continues to show strong performance as the Group continues to invest in marketing, drive efficiency
in acquisition through on-line and brand spend, and continue to invest in new markets, products and technology.
Revenue growth was supported by the increase in transactions (39% increase in 2019).

The loss attributable to equity shareholders for the year ended 31 December 2019 increased by £2.2m to £47.8m
(2018: £45.6m).

The adjusted EBITDA for 2019 was £22.3m loss (2018: £25.8m loss).

The Board considers the Group to be strongly capitalised and well positioned for continued growth into 2020. The
Series D funding secured in May 2019 will allow the Group to further drive global growth and diversify the product
offering for both international money transfer senders and recipients. The Board will continue to promote the strong
growth of the Group in balance with the prudent management of capital resources, cost discipline and improving
underlying profitability.

The year of 2020 remained positive as WorldRemit continued to deliver revenue and profitability actuals in line with
forecasts despite an unprecedented and unforeseeable pandemic outbreak which highlights both the strength of our
business model and the resilience of the remittance industry.

1 See note 29 for details on prior year adjustments and re-classifications included above in respect of the year ended 31 December 2018.
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WORLDREMIT LTD.
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

PRINCIPAL RISKS AND UNCERTAINTIES

The Group faces operational and financial risks in the ordinary course of its business, the most important of which
we have summarised below. These risks are managed on both a Group-wide and local basis. The Board reviews and
agrees policies for managing the key financial risks, summarised in note 5 to the financial statements.

Strategic risk: The Group’s strategy is to become a leading player in the international money transfer markets. The
strategic risk can arise from the uncertainty and untapped opportunities embedded in that strategic intent and how
well they are executed. The Board meets regularly to review the Group’s strategy, progress in delivery thereof and
any necessary changes thereto. Management operates and manages changes to the business in accordance with that
Sstrategy.

Reputational risk: Customer confidence in our brand and the ability to provide fast, reliable transfer and payment
services are critical to the Group’s success. Erosion of confidence in our business, or in money transfer providers as
a means to transfer money, could adversely impact money transfer volumes, which would in turn harm our business,
financial condition and/or results of operations The Group continues to invest resources in building and protecting its
brand including operating a strong compliance orientated culture.

Regulatory risk: We are licensed, authorised or otherwise regulated in a number of jurisdictions around the world,
including in, among other jurisdictions: the United States as a money services business (“MSB”) registered with the
U.S. Department of the Treasury’s Financial Crimes Enforcement Network (“FinCEN”) and licensed as a money
transmitter (or its equivalent) in 51 states and territories; the United Kingdom by the FCA; and Belgium by the
National Bank of Belgium. We operate in a highly regulated environment, and our business is subject to a wide range
and increasing number of laws, regulations, rules, guidance and regulatory and judicial interpretations thereof that
vary from jurisdiction to jurisdiction. We have put in place systems and controls to minimise the risk that we breach
applicable regulations or laws. The Group mitigates this regulatory risk by ensuring a strong compliance culture
throughout all levels of the business, investing in appropriate systems, controls and training. Breaches may result in
regulatory actions, interference with our ability to transfer money reliably, attempts to seize transaction funds, or
restrict our payment processors or disbursement partners’ ability to transfer money.

Operational risk: We are subject to various counterparty risks through our association with third parties. In particular,
we are subject to corridor risk, which is the risk arising from the processing of funds from send country to receive
country. Corridor risk is managed by selecting and working with appropriate partners at both the send and receive end
of each corridor coupled with a high focus on compliance and strong operational controls.

Competitive risk: The markets in which we compete are highly competitive and are highly fragmented. We face
competition from industry incumbents such as full service banks and traditional cross-border payments companies,
as well as niche money senders and digital players and external disruptors operating in the money transfer market.
We also compete against smaller, country-specific competitors, banks and informal person-to-person money transfer
service providers, web-based services, mobile money transfer services, payment processors, card-based payments
providers such as issuers of e-money, mobile wallets, informal remittance systems, postal organisations and digital
currencies. To compete successfully we will need to continue to invest in our brand, prices, products and services,
technology, marketing and customer services. In addition, we have historically implemented and will likely continue
to implement price reductions from time to time in response to competition and other factors.

Foreign exchange risk: We deliver customer remittances from send currency in the send country to the receive
currency in the receive country. In the vast majority of cases, the recipient pay-out occurs within a day of sending. In
order to enable payment in the receive currency, the Group prefunds many correspondent partners typically 24-48
hours in advance in accordance with expected volumes. The Group prefunds those correspondents using its cash
balances and working capital facilities from third parties. The Group is exposed to exchange risk during this process
which is mitigated through speed of delivery between send and receive, efficient forecasting and regular conversion
of send currencies into expected receive currencies.
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WORLDREMIT LTD.
STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)

Being an international business we also have assets and liabilities denominated in currencies other than our sterling
reporting currency which are subject to exchange rate risk. The Group uses forward contracts to hedge its
currency risk but does not apply hedge accounting.

Credit risk: We are exposed to the risk of financial loss if a customer or counterparty to a financial instrument fails
to meet its contractual obligations. This risk arises principally from our cash and cash equivalents held in banks and
prefunded debtors included in other debtors. The Group carefully manages the amounts which are prefunded and
regularly reviews the financial strength of these correspondents. However, a financial failure by a correspondent
would likely result in financial loss for the Group.

Liquidity risk: Liquidity risk arises from the dynamic business profile and growth of the business. Prudent liquidity
management includes maintaining sufficient cash reserves and working capital facilities to facilitate this profile and
growth. Cash flow is monitored daily and forecasting is used to manage the projected business growth. The Group
finance function monitors rolling forecasts of the liquidity requirements on a daily basis to ensure it has sufficient
cash to meet operational needs while maintaining sufficient headroom on its working capital financing facilities at all
times so that the Group maintains all necessary covenants and requirements.

Corporate Governance reporting s172, stakeholder and governance reporting

The directors of WorldRemit - and those of all UK companies - must act in accordance with a set of general duties.
These duties are detailed in the UK’s Companies Act and the directors of WorldRemit take these responsibilities
seriously and have performed their duty to promote the success of the Group with regards to the following areas:

Shareholders: The Board is committed to openly engaging with shareholders and recognises the importance of a
continuing and effective dialogue. Throughout 2019, frequent communication and consultation with major
institutional investors and private shareholders occurred to ensure that the Group’s ambitions were aligned with
relevant shareholder objectives. In particular, the Series D funding and associated projects allowed for significant
shareholder engagement focused on the long-term success of the Group in addition to regulatory standards.

Business conduct: WorldRemit is committed to conducting business to the highest standards given the heavily
regulated industry that we operate in and we are mindful that our businesses across the world are regulated by many
different authorities in different jurisdictions. The Board approved and implemented the Subsidiary Governance
Policy in May 2019 and our continued commitment to Modern Slavery Statements and Gender Pay Gap reporting
helps us maintain high standards of business conduct globally.

Culture and Performance Oversight: The Board supports the Group’s Executive Committee in embedding a culture
that will help deliver long-term success. To this end, there have been various changes to the Executive Committee to
build a strong, efficient and cohesive management team at WorldRemit.

In addition, the Board reviews and approves the Group’s strategic and business plans. Once approved, at each Board
meeting and on the basis of interim reporting there is close monitoring against the agreed business plans to ensure
that the Board is able to make informed decisions considering the interests of various stakeholders, the consequences
of its decisions in the long-term and the Group’s long-term reputation.

During board meetings, members of the WorldRemit Executive Committee are invited to present on various topics
covering all aspects of the business including financial performance, operations, marketing, people, pricing, product,
compliance and technology. This is to ensure directors have the relevant oversight and information to make informed
decisions and allows for insightful and informed decision making.

Governance: As a private limited company, WorldRemit is not required to follow the UK Corporate Governance
Code 2018 nor the Wates principles for private companies. That said, governance is taken seriously by the Board and
managed by various means including the adoption of:

* a delegation of authority to ensure that clear parameters are in place relating to financial thresholds and
approval and signatory rights across the business; and
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WORLDREMIT LTD.

STRATEGIC REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)

Corporate Governance reporting s172, stakeholder and governance reporting (continued

* asubsidiary governance policy that establishes common rules for the corporate governance of subsidiaries
in order to protect the Group’s interests by mitigating risks and preserve the integrity of the Group’s corporate
structure.

Employees: WorldRemit is committed to engaging with all employees and continues to invest in this area. During
the financial year the Group hired talent management and internal communications specialists to support and develop
staff-related initiatives. These include:

* an employee engagement survey, conducted globally and allowing insight into employee behaviours and
satisfaction.

* anew and in-depth performance management programme, which was introduced in April 2019 to support
employee development and success.

» the alignment of business and individual objectives, reporting business performance to a broad employee
group against agreed key performance indicators and delivery in line with agreed company values.

WorldRemit’s policies and procedures set minimum standards for all its employees. Such policies and procedures
also set out due diligence requirements with respect to WorldRemit’s partners in relation to (amongst others) the risk
of bribery, fraud, human rights violations and other socially unacceptable behaviours.

Customers: Customers are at the heart of WorldRemit’s purpose. Built on the vision of our founders, WorldRemit is
committed to making it easier to send money to family and friends conveniently, quickly, securely and at the best
exchange rates. As a result, customers are a key influence for the Board and decisions are made based on direct
feedback from customers, engagement on user testing and product development which has increased throughout 2019.

Supplier: The Board retains oversight on material contracts through an Investor Majority Consent approval process
to ensure that all material contracts are considered to be in the best interest of the Group and in alignment with key
business priorities. In addition, WorldRemit works closely with our banking partners, correspondents and pay out
partners across a global network to foster transparent and robust relationships to ensure we are available to support
our customers and maintain the highest standards of business conduct.

Environmental and social issues: The Group is the process of defining it's Environmental, Social and Corporate
Governance Policy which will be reviewed at least annually, once implemented. This will include engagement with
the community.

Approved by the Board of Directors on 16 February 2021 and signed on its behalf by:

DocuSigned by:
l lndvas Megser
...... T
Andras Mecser

Director
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WORLDREMIT LTD.

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their Report together with the audited Consolidated Financial Statements of the Group for the
year ended 31 December 2019.

The results for the year ended 31 December 2019, together with the comparative figures for the year ended 31
December 2018, have been prepared under international accounting standards (“IFRS”) in conformity with the
requirements of the Companies Act 2006 and under Financial Reporting Standard 101 ‘Reduced Disclosure
Framework’ (FRS 101) for the parent financial statements.

The Group has chosen, in accordance with Section 414C (11) of the Companies Act 2006, to include information in
relation to financial risk management within the Strategic report, that would otherwise be required to be disclosed in
this Directors’ report.

INDEMNITY

The Group has made qualifying third party indemnity provisions for the benefit of the respective directors which were
in place throughout the year and which remain in place at the date of this report.

RESEARCH AND DEVELOPMENT

The Group will continue to invest in financial software development and innovation in its products. During the year,
the Group capitalised £4.2m (2018: £4.1m) of software development costs which were all internally generated.

EMPLOYEES

The Group attaches importance to good communications and relations with employees. Meetings are actively held to
fulfil the objectives on a frequent basis. All employees are kept up to date with developments in the Group and
financial factors expected to affect the Group performance.

DISABLED EMPLOYEES

The Group gives full consideration to applications for employment from disabled persons where the candidate’s
particular aptitudes and abilities are consistent with adequately meeting the requirements of the job. Opportunities are
available to disabled employees for training, career development and promotion. Where existing employees become

disabled, it is the Group’s policy to provide continuing employment wherever practicable in the same or an alternative
position and to provide appropriate training to achieve this aim.

DONATIONS
The Group made £nil charitable donations for the year ended 31 December 2019 (2018: £nil).
FUTURE OUTLOOK

The directors are confident of the future performance of the Group. The Group continues to deliver strong revenue
growth and increase its customer base. Further details are disclosed earlier in the Strategic Report.

There are currently no EU branches.
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WORLDREMIT LTD.

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

GOING CONCERN

The directors have adopted the going concern basis in preparing these financial statements, after assessing the Group’s
principal risks, which assumes the Group will be able to meet their liabilities when they fall due.

When assessing the ability of the Group to continue as a going concern, the directors have considered the Group’s
current and future financing arrangements, the history of recurring losses from operations, the forecast trading
performance and any significant cash commitments for a period of at least 12 months from the approval of these
accounts. At 31 December 2019, the group had cash and cash equivalents of £82.7m (£6.5m of which is restricted
cash).

In undertaking the going concern review, the directors have considered the trading performance and funding position
under a range of scenarios prepared by management, including a base case forecast and also a reasonable worse case
(RWC) scenario, reflecting a trading downside with corresponding mitigating management actions.

Management have prepared the Group’s base case forecast, which reflects current trading expectations and execution
of the business plan. Revenue growth rate for 2021 is assumed to be below historic levels and compares to 50%, 43%
and 52% in 2018, 2019 and 2020 respectively for WorldRemit.

In the base case forecast, should a planned equity raise not go ahead, management is forecasting a cash shortfall in
Q3 and Q4 2021 before recovering to a cash surplus in Q1 2022. Additionally, the minimum cash balance covenant
would be breached in Q3 and Q4 2021 and Q1 2022. In this scenario, management mitigating actions would need to
be taken, additional financing obtained, or a covenant waiver obtained.

The RWC scenarios reflect a severe but plausible scenario assumes no planned equity raise and revenue growth
remains flat, with the implementation of mitigating management actions to reduce the level of marketing spend and a
reduction in headcount. Given the forecast and historic growth rates, this is considered to be a severe downside
scenario. If this did eventuate, the directors believe that management actions could mitigate the cash burn through
both 25% headcount reductions compared to the forecast (by freezing assumed recruitment and releasing some
contractors on short notice periods) and significantly reduce the marketing spend. In the period under review, given
the planned investment cycle of the business and the high customer retention levels, these actions result in an improved
cash position, with no overall cash shortfall. However, the minimum cash balance covenant and the minimum revenue
growth covenant would be breached in Q3 and Q4 2021 and Q1 2022. In this scenario, management mitigating actions
would need to be taken, additional financing obtained, or a covenant waiver obtained for the cash shortfall and a
covenant waiver obtained for the revenue breach.

Financing
In February 2021, the Group signed a 4 year term credit facility with two lenders (Blackrock and Hercules) for a total
of $225.0m (£170.6m), to fund the Sendwave acquisition.

The Group had a revolving credit facility with Silicon Valley Bank (“SVB™) of $35.0m (£26.5m) at 31 December
2019, which has been in place since 2015. This facility was increased to $50.0m (£37.9m) during 2020 and further to
$70.0m (£53.1m) for a one month period only at the end of December 2020. This facility was renewed in February
2021 and is contracted until December 2021. On the basis that this facility has been in place with SVB for over 5
years and has been renewed without any issues, the directors are confident this will be extended and re-signed during
2021. This facility is used to provide temporary funding during peak requirements in the year, which typically revolve
around key holiday periods. The SVB facility includes a requirement to have a zero balance for at least one day every
45 days (45 day clean down period). The business model means there is a time lag between the group funding the
correspondent network and the client receipts settling in the group’s accounts (at 31 December 2019 there was £55.4m
of prefunding and £15.2m of outstanding receipts from acquirers) and so the date of repayment can be managed to
meet a period (typically the first half of a week in the middle of the month) when volumes, and so working capital
requirements, are low. There have been no instances where the group has been unable to meet these criteria.

The Group has additional credit lines of $45.8m (£34.7m) which are used to fund short term peak working capital
requirements. These are short term facilities which are repayable in the less than 7 days.
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DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

Material Uncertainties

The directors have concluded that the uncertainty over the renewal of the $50.0m (£37.9m) SVB credit facility, the
potential to breach covenants attached to the debt facilities within the next 12 months, and the timing and level of the
equity fund raise represent material uncertainties that cast significant doubt over the group’s ability to continue as a
going concern. However, having assessed the financial forecasts, sensitivities and possible mitigating actions, and the
access to other potential sources of debt or equity funding, the Board has a reasonable expectation that the Group has
adequate resources to continue in operational existence for the next twelve months and therefore the Directors
continue to adopt the going concern basis in preparing these financial statements.

Therefore, the financial statements do not include any adjustments that would result if the going concern basis of
preparation was inappropriate.

EVENTS AFTER THE REPORTING PERIOD

In December 2019, a novel strain of coronavirus disease (“COVID-19) was first reported in Wuhan, China. Less
than four months later, on 11 March 2020, the World Health Organisation declared COVID-19 a pandemic. The extent
of COVID-19’s effect on the Group’s operational and financial performance will depend on future developments,
including the duration, spread and intensity of the pandemic, all of which are uncertain and difficult to predict
considering the rapidly evolving landscape.

WorldRemit completed a corporate reorganisation on 2 June 2020, following the interposition of three new UK
holding companies above WorldRemit LTD., which was previously the holding company of the WorldRemit Group.
Over the next year, it is expected that all the regulated entities will sit at the same level in the Group.

The shareholders who previously held shares in WorldRemit LTD. now hold equivalent shares, in the same
proportions, in WorldRemit Group Limited, the new holding company of the Group. Therefore, neither the identity
ofthe ultimate beneficial owners of the Group, nor the proportions in which they hold their interests in the WorldRemit
Group have changed as a result of the corporate reorganisation.

In August 2020, we entered into an agreement to acquire Sendwave, a leading mobile-first provider of 100% digital
cross-border payment solutions with deep capabilities in powering mobile payments from North America and Western
Europe to East Africa, West Africa and Asia. In February 2021, the Group signed a 4 year term credit facility with
two lenders (Blackrock and Hercules) for a total of $225.0m (£170.6m), to fund this acquisition. The Group completed
the acquisition in February 2021.

The Group had a revolving credit facility with Silicon Valley Bank (“SVB”) of $50.0m (£37.9m) during 2020 and
increased further to $70.0m (£53.1m) for a one month period only at the end of December 2020. This facility was
renewed in February 2021 and is contracted until December 2021.

DIVIDENDS

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

10
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WORLDREMIT LTD.

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Annual Report and the Consolidated Financial Statements (the “Annual
Report™) in accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the Group financial statements in accordance with international accounting standards in conformity
with the requirements of the Companies Act 2006 and Company financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101
“Reduced Disclosure Framework™, and applicable law). Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Group and
Company and of the profit or loss of the Group and Company for that period. In preparing the financial statements,
the directors are required to:

*  select suitable accounting policies and then apply them consistently;

»  state whether the Group and Company, international accounting standards (‘IFRS”) in conformity with the
requirements of the Companies Act 2006 have been followed subject to any material departures disclosed
and explained in the financial statements;

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

*  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group and Company will continue in business.

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

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

In the case of each director in office at the date the Directors’ Report is approved:

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

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

DIRECTORS
The directors of the Company during the year and up to the date of approval of these financial statements were:

Sophie Krishnan (appointed 1 September 2020)
Andras Viktor Mecser (appointed 1 September 2020)
John Henry Vallis (appointed 6 October 2020)
Jonathan Addis (resigned: 1 September 2020)
Ismail Ahmed (resigned: 1 September 2020)

Breon Corcoran (resigned: 1 September 2020)

John Doran (resigned: 1 September 2020)

Stewart Langdon (resigned: 1 September 2020)
John Kenneth Locke (resigned: 1 September 2020)
Hendrik Willem Nelis (resigned: 1 September 2020)
Catherine Wines (resigned: 1 September 2020)
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DocusSign Envelope ID: ABDS8DCF7-DABD-4DAB-8B60-FE2943BAA800

WORLDREMIT LTD.

CONSOLIDATED STATEMENT OF COMPREHENSIVE LOSS
(in millions)

31 December 31 December

2019 2018

Note (restated)1

Other comprehensive loss £ £

Loss for the year attributable to equity shareholders (47.8) (45.6)
Items that may be reclassified subsequently to profit or loss

Foreign currency translation (losses)/gains after tax 25 (0.4) 0.2

Total comprehensive loss attributable to equity shareholders (48.2) 45.4)

1 See note 29 for details on prior year adjustments and re-classifications included above in respect of the year ended 31 December 2018.
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WORLDREMIT LTD.

Registration number: 07110878

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(in millions)

Assets

Non-current assets

Property, plant and equipment
Right ofuse assets

Intangible assets

Deferred taxassets

Long-term deposits

Current assets

Other debtors

Cash and cash equivalents
Restricted cash

Total assets

Equity and liabilities

Equity

Share capital

Share premium

Other reserves

Accumulated losses

Equity attributable to owners of'the group

Non-current liabilities
Lease liabilities

W arrants

Provisions

Note

16
17
15
14

20

24

24
25

23
22

18

31 December
2019

44
82
7.1
0.2
14
213

76.7
82.7
6.5
1659
187.2

(252.3)
(15.1)
161.9
(105.5)

9.2)
(1.8)

31 December
2018 (restated)1

44

6.4
0.1
14
123

44.1
25.1

3.6
72.8
85.1

(111.2)
6.3)
1133
@.2)

(2.0)

01 January
2018 (restated)l

£
2.1
11.6
0.1
14
15.2

38.1
354
24
75.9
91.1

912)
@1
67.1

(26.2)

(1.0)
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