




























Independent auditors’ report to the members of 
WorldRemit Ltd 

Report on the audit of the financial statements 
Opinion 

In our opinion: 

● WorldRemit Ltd’s Group financial statements and Company financial statements (the “financial statements”)
give a true and fair view of the state of the Group’s and of the Company’s affairs as at 31 December 2019 and of
the Group’s loss and cash flows for the year then ended;

● the Group financial statements have been properly prepared in accordance with international accounting
standards in conformity with the requirements of the Companies Act 2006;

● the Company financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced
Disclosure Framework”, and applicable law); and

● the financial statements 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 Consolidated Financial Statements (the 
“Annual Report”), which comprise: the Consolidated Statement of Financial Position and the Company Statement of 
Financial Position as at 31 December 2019; the Consolidated Statement of Income (Loss) and the Consolidated Statement of 
Comprehensive Loss, the Consolidated Statement of Changes in Equity, the Company Statement of Changes in Equity and 
the Consolidated Statement of Cash Flows for the year then ended; and the notes to the financial statements, which include 
a description of the significant accounting policies. 

Basis for opinion 

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

Independence 

We remained independent of the Group 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, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Material uncertainty related to going concern - Group and Company 

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the 
disclosure made in note 2 to the financial statements concerning the Group’s and Company’s ability to continue as a going 
concern.  The Group has a history of recurring losses from operations  and has negative operating cash flows. Following the 
year end the Group has completed the acquisition of Chime Inc. (“Sendwave”), which has been financed through a new 
$225,000,000 debt facility. The Silicon Valley Bank (SVB) revolving credit facility was also extended to December 2021, 
which is within the going concern assessment period. 

Management’s base case forecasts show that the Group and Company can continue as a going concern but when sensitivities 
are applied, this reasonable worse case scenario shows a further requirement for financing and potential breaches in 
covenants. In this scenario, management mitigating actions would need to be taken, additional financing obtained, or a 
covenant waiver obtained. The forecast for the Group and Company for the going concern assessment period also includes 
an assumption that the Group will be able to extend the existing SVB facilities which they use to manage their working 
capital commitments with appropriate new facilities on or before 31 December 2021. In addition, the timing and level of the 
equity raise is also uncertain. 

These conditions, along with the other matters explained in note 2 to the financial statements, indicate the existence of      
material uncertainties which may cast significant doubt about the Group’s and the Company’s ability to continue as a going 
concern. The financial statements do not include the adjustments that would result if the Group and Company were      
unable to continue as a going concern. 

Reporting on other information 

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

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

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

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

Strategic Report and Directors’ Report 

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

In light of the knowledge and understanding of the Group and Company and their 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 set out on page 10, the directors are responsible for 
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they 
give a true and fair view. The directors are also responsible for such internal control as they determine is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Group’s and 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 Group or the Company or to cease operations, or have no 
realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

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

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

Use of this report 

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

Other required reporting 
Companies Act 2006 exception reporting 

Under the Companies Act 2006 we are required to report to you if, in our opinion: 

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

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

● certain disclosures of directors’ remuneration specified by law are not made; or

● the Company financial statements are not in agreement with the accounting records and returns.
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We have no exceptions to report arising from this responsibility. 

Nigel Reynolds (Senior Statutory Auditor) 

for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants and Statutory Auditors 
London 
16 February 2021 
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