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This document comprises a prospectus (the ""Prospectus" or this "document") relating to CAB Payments Holdings Limited (the "Company", to be re-registered as a
public limited company with the name CAB Payments Holdings plc prior to Admission) prepared in accordance with the prospectus regulation rules (the "Prospectus
Regulation Rules") of the Financial Conduct Authority (the "FCA") made under Section 73A of the Financial Services and Markets Act 2000 (as amended) (the
"FSMA"). This document has been approved as a prospectus by the FCA as competent authority under the UK version of Regulation (EU) 2017/1129 which is part of
UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended) ("EUWA") (the "UK Prospectus Regulation'). The FCA only approves this document
as meeting the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation in respect of a prospectus. Such approval
should not be considered as an endorsement of the Company that is, or the quality of the securities that are, the subject of this document. Investors should make their
own assessment as to the suitability of investing in the securities. The Prospectus will be made available to the public in accordance with Rule 3.2 of the Prospectus
Regulation Rules. Capitalised terms used in this document which are not otherwise defined have the meanings given to them in the section headed "Glossary".

Application will be made to the FCA for all of the ordinary shares of 0.033'; pence each in the capital of the Company (the "Ordinary Shares") to be admitted
to the premium listing segment of the Official List of the FCA (the "Official List") and to London Stock Exchange plc (the "London Stock Exchange') for all
such Ordinary Shares to be admitted to trading on the London Stock Exchange's main market for listed securities (the "Main Market") (together, "Admission").
Conditional dealings in the Ordinary Shares are expected to commence on the London Stock Exchange at 8:00 a.m. (London time) on 6 July 2023. It is expected that
Admission will become effective and that unconditional dealings in the Ordinary Shares on the London Stock Exchange will commence at 8:00 a.m. (London time) on
11 July 2023 (the "Closing Date") (or such later time and/or date as the Company and the Joint Global Co-ordinators may agree). All dealings in Ordinary Shares
prior to the commencement of unconditional dealings will be on a "when issued" basis and of no effect if Admission does not take place and such dealings will
be at the sole risk of the parties concerned. No application has been, or is currently intended to be, made for the Ordinary Shares to be admitted to listing or
trading on any other stock exchange. Prior to the Global Offering, there has been no public market for the Ordinary Shares.

The Company and its directors, whose names appear on page 82 of this document (the "Directors'), accept responsibility for the information contained in this
document and declare that, to the best of the knowledge of the Company and the Directors, the information contained in this document is in accordance with the facts
and this document makes no omission likely to affect its import.

Prospective investors should read the whole of this document, including the section headed "Risk Factors" beginning on page 8, for a discussion of certain
risks and other factors that should be considered in connection with an investment in the Ordinary Shares. The Ordinary Shares are only being offered, and
this document is only being distributed, to those eligible investors who are permitted to purchase Ordinary Shares under applicable law as set out in this
document.
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CAB Payments Holdings Limited

(incorporated under the Companies Act 2006 and registered in England and Wales with registered number 096594035, to be re-registered as a public limited company
prior to Admission)

Global Offering of up to 99,447,347 Ordinary Shares of 0.033% pence each at an Offer Price of £3.35 per Ordinary Share and admission to listing on the
premium listing segment of the Official List of the FCA and to trading on the Main Market of the London Stock Exchange

Up to 99,447,347 Ordinary Shares of 0.033%; pence each at an Offer Price of £3.35 per Ordinary Share (the "Offer Shares') are being offered by the entities and
individuals listed within the table in the "Details of the Global Offering—Selling Shareholders" (the "Selling Shareholders") in this global offering (the "Global
Offering"). The Global Offering includes up to 99,447,347 Offer Shares and, if the Over-allotment Option (as defined below) is exercised, up to 14,917,102 additional
Ordinary Shares to be sold by the Principal Shareholder (the "Over-allotment Shareholder"). The Over-allotment Shareholder has granted Barclays Capital Securities
Limited (the "Stabilising Manager") an over-allotment option (the "Over-allotment Option'") to purchase up to a maximum of 15% of the total number of Offer
Shares (before exercise of the Over-allotment Option) during the period commencing on the date of commencement of conditional dealings of the shares on the London
Stock Exchange and ending no later than 30 calendar days thereafter at the initial offering price (the "Offer Price') to cover over-allotments, if any, made in connection
with the Global Offering and to cover any short positions resulting from stabilisation transactions.

The Global Offering comprises an offering of Ordinary Shares: (a) in the United States to qualified institutional buyers (each a "QIB") as defined in, and in reliance
on, Rule 144A ("Rule 144A") under the US Securities Act of 1933, as amended (the "Securities Act"); (b) outside the United States to institutional investors in
reliance on Regulation S (""Regulation S") under the Securities Act ((a) and (b) collectively, the "Institutional Offer'); and (c) through the offer of Offer Shares to
the Intermediaries using the Peel Hunt REX portal for distribution to retail investors in the United Kingdom (the "REX Intermediaries Offer"). The Ordinary Shares
have not been and will not be registered under the Securities Act and, subject to certain limited exceptions, may not be offered or sold within the United States. The
Ordinary Shares are being offered and sold outside the United States in reliance on Regulation S and within the United States only to QIBs in reliance on Rule 144A,
or another exemption from, or in a transaction not subject to, the registration requirement of the Securities Act.

Joint Global Co-ordinator and Joint Bookrunner Sole Sponsor, Joint Global Co-ordinator and Joint Bookrunner

Barclays J.P. Morgan Cazenove

Joint Bookrunners
Canaccord Liberum Peel Hunt
Financial Adviser
STJ

ISSUED ORDINARY SHARE CAPITAL IMMEDIATELY FOLLOWING ADMISSION

Ordinary Shares to be in issue Nominal value
254,143,218 £84,714.406

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any
securities other than the securities to which it relates or any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for,
such securities by any person in any circumstances in which such offer or solicitation is unlawful.

Recipients of this document are authorised solely to use this document for the purpose of considering the acquisition of the Ordinary Shares, and may not reproduce
or distribute this document, in whole or in part, and may not disclose any of the contents of this document or use any information herein for any purpose other than
considering an investment in the Ordinary Shares. Such recipients of this document agree to the foregoing by accepting delivery of this document.

Prior to making any decision as to whether to invest in the Ordinary Shares, prospective investors should read this document in its entirety and, in particular, the section
headed "Risk Factors" when considering an investment in the Company. In making an investment decision, each investor must rely on its own examination, analysis



and enquiry of the Company, its subsidiaries (excluding those set out in Note 2 of the Consolidated Historical Financial Information), (together, the "Group') and the
terms of the Global Offering, including the merits and risks involved. The investors also acknowledge that: (a) they have not relied on the Banks (as defined below) or
the Financial Adviser (as defined below) or any person affiliated with the Banks or the Financial Adviser in connection with any investigation of the accuracy of any
information contained in this document or their investment decision; (b) they have relied only on the information contained in this document; and (c) no person has been
authorised to give any information or make any representations concerning the Group or the Ordinary Shares (other than those contained in this document) and, if given
or made, such information or representations must not be relied on as having been so authorised by the Company, the Selling Shareholders, the Banks, or the Financial
Adviser. Without prejudice to any legal or regulatory obligation of the Company to publish a supplementary prospectus pursuant to Article 23 of the UK Prospectus
Regulation and Rule 3.4 of the Prospectus Regulation Rules, neither the delivery of this document nor any sale made under it shall, under any circumstances, create any
implication that there has been no change in the affairs of the Company since the date of this document or that the information in it is correct as at any subsequent time.

The Company will update the information provided in this document by means of a supplement hereto if a significant new factor that may affect the ability of
prospective investors to make an informed assessment of the Global Offering occurs prior to Admission or if this document contains any material mistake or inaccuracy.
Any supplement to this document will be subject to approval by the FCA and will be made public in accordance with the Prospectus Regulation Rules. If a supplement
to this document is published prior to Admission, investors shall have the right to withdraw their subscriptions made prior to the publication of the supplement. Such
withdrawal must be done within the time limits set out in the supplement (if any) (which shall not be shorter than two days after publication of the supplement).

The Group will not receive any of the proceeds from the sale of the Offer Shares, all of which will be paid to the Selling Shareholders or to such third parties as they
may direct on their behalf.

The Maximum Offer Size is indicative only and the selling indications of the Selling Shareholders described in, assumed in or implied by this document are non-
binding: it may change during the course of the Global Offering and the Offer Size may be set above the Maximum Offer Size. The amount to be raised and the number
of Ordinary Shares to be sold pursuant to the Global Offering may be increased or decreased during the course of the Global Offering. A number of factors will be
considered in determining the Offer Size and the basis of allocation, including the level and nature of demand for the Offer Shares during the book-building process, the
level of demand in the REX Intermediaries Offer, prevailing market conditions and the objective of establishing an orderly after-market in the Ordinary Shares. Unless
required to do so by law or regulation, the Company does not envisage publishing any supplementary prospectus or an announcement triggering the right to withdraw
applications for Offer Shares pursuant to Article 23(2) or Article 17(1)(a) of the UK Prospectus Regulation on determination of the Offer Size. If the Offer Size is set
at or below the Maximum Offer Size, a pricing statement containing the Offer Size and containing any other outstanding information (the "Pricing Statement") is
expected to be published on or about 6 July 2023. If the number of Offer Shares to be sold by the Selling Shareholders is set above the Maximum Offer Size, then an
announcement will be made via a Regulatory Information Service and prospective equity investors would have a right to withdraw their application for Offer Shares
pursuant to Article 17(1)(a) of the UK Prospectus Regulation. In such circumstances, the Pricing Statement would not be published until the period for exercising such
withdrawal rights has ended and the expected date of publication of the Pricing Statement would be extended. The arrangements for withdrawing offers to purchase
Offer Shares would be made clear in the Company’s announcement. Further details of how the Offer Size is to be determined are contained within this document.

Investors should only rely on the information in this document. None of the Company, the Banks or the Financial Adviser or any of their respective representatives
is making any representation to any prospective investor in the Ordinary Shares regarding the legality of an investment in the Ordinary Shares by such prospective
investor under the laws applicable to such prospective investor. The contents of this document should not be construed as legal, business, financial or tax advice. Each
prospective investor should consult his, her or its own legal, business, financial or tax adviser for legal, business, financial or tax advice applicable to an investment in
the Ordinary Shares. In making an investment decision, each prospective investor must rely on their own examination, analysis and enquiry of the Company and the
terms of the Global Offering, including the merits and risks involved. This Prospectus is not intended to provide the basis of any credit or other evaluation and should
not be considered as a recommendation by any of the Company, the Selling Shareholders or any of the Banks or any of their respective representatives that any recipient
of this document should purchase the Ordinary Shares.

No person has been authorised to give any information or make any representation other than those contained in this document and, if given or made, such information
or representation must not be relied upon as having been so authorised. Neither the delivery of this document nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the Company since the date of this document or that the information in this
document is correct as at any time subsequent to its date.

None of the Company, the Selling Shareholders, the Banks or the Financial Adviser accepts any responsibility for the accuracy or completeness of any information
reported by the press or other media, nor the fairness or appropriateness of any forecasts, views or opinions expressed by the press or other media, regarding the Global
Offering or the Company. None of the Company, the Selling Shareholders, the Banks or the Financial Adviser makes any representation as to the appropriateness,
accuracy, completeness or reliability of any such information or publication, and no such information or publication is, or shall be relied upon, as a promise or
representation in this respect, whether as to the past or the future.

STJ Advisors Group Limited (""STJ') has been appointed as the financial adviser (the "Financial Adviser") to the Company. Barclays Bank PLC ("'Barclays")
has been appointed as a joint global coordinator and a joint bookrunner and J.P. Morgan Securities plc (which conducts its UK investment banking activities as J.P.
Morgan Cazenove) ("J.P. Morgan") has been appointed as sole sponsor (""Sole Sponsor"), a joint global coordinator and a joint bookrunner. Barclays and J.P.
Morgan (together the "Joint Global Co-ordinators"), Canaccord Genuity Limited (""Canaccord"), Liberum Capital Limited (" Liberum") and Peel Hunt LLP ("' Peel
Hunt") have been appointed as joint bookrunners (together with the Joint Global Co-ordinators, the "Joint Bookrunners"). Peel Hunt has been appointed as the REX
Intermediaries Offer Co-Ordinator. Barclays, J.P. Morgan, Canaccord, Liberum and Peel Hunt (together, the "Banks") are acting exclusively for the Company and no
one else in connection with the Global Offering, Admission or any other matters referred to in this document will not regard any other person (whether or not a recipient
of this document) as a client in relation to the Global Offering, Admission, or any other matters referred to in this document and will not be responsible to anyone
other than the Company for providing the protections afforded to their respective clients, nor for giving advice in relation to the contents of this document, the Global
Offering, Admission or any transaction, matter or arrangement referred to in this document.

Each of Barclays and J.P. Morgan is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority in the United Kingdom. Each of Canaccord, Liberum and Peel Hunt is authorised and regulated by the Financial Conduct Authority in the United Kingdom.
The Financial Adviser is authorised and regulated by the Financial Conduct Authority. The Banks and the Financial Adviser and any of their respective affiliates
may have engaged in transactions with, and provided various commercial banking, investment banking, financial advisory and other transactions and services in the
ordinary course of their business with the Company and the Selling Shareholders and any of their respective affiliates for which they would have received customary
fees and commissions. Each of the Banks and the Financial Adviser and any of their respective affiliates may provide such services to the Company and/or the Selling
Shareholders and any of their respective affiliates in the future.

In connection with the Global Offering, the Banks, the Financial Adviser and any of their respective affiliates, acting as investors for their own accounts, may acquire
Ordinary Shares, and in that capacity may retain, purchase, sell, offer to sell or otherwise deal for their own accounts in such Ordinary Shares and other securities
of the Company or related investments in connection with the Global Offering or otherwise. Accordingly, references in this document to the Ordinary Shares being
issued, offered, acquired, placed or otherwise dealt in should be read as including any issue or offer to, or acquisition, dealing or placing by, each of the Banks and
any of their affiliates acting as investors for their own accounts. In addition, certain of the Banks, the Financial Adviser or their affiliates may enter into financing
arrangements (including swaps, warrants, or contracts for difference) with investors in connection with which such Banks and Financial Adviser (or their respective
affiliates) may from time to time acquire, hold or dispose of Ordinary Shares. In addition, in connection with the Global Offering, certain of the Banks may enter into
financing arrangements with investors, such as share-swap arrangements or lending arrangements where securities are used as collateral, which could result in such
Banks acquiring shareholdings in the Company. None of the Banks or the Financial Adviser or their respective affiliates intends to disclose the extent of any such
investments or transactions otherwise than in accordance with any legal or regulatory obligations to do so.

In the ordinary course of their various business activities, the Banks and their respective affiliates may hold a broad array of investments and actively trade debt and
equity securities (or related derivative securities) and financial instruments (which may include bank loans and/or credit default swaps) in the Company, the Selling
Shareholders and their respective affiliates for their own account and for the accounts of their customers and may at any time hold long and short positions in such
securities and instruments.

Apart from the responsibilities and liabilities, if any, which may be imposed on any of the Banks or the Financial Adviser by the FSMA or the regulatory regime
established thereunder, or under the regulatory regime of any jurisdiction where the exclusion of liability under the relevant regulatory regime would be illegal, void
or unenforceable, none of the Banks or the Financial Adviser or their respective affiliates accepts any responsibility whatsoever for, or makes any representation or
warranty, express or implied, as to, the accuracy, completeness or verification of the contents of this document or for any other statement made or purported to be made
by it, or on its behalf, in connection with the Company, the Ordinary Shares or the Global Offering, and nothing in this document will be relied upon as a promise or



representation in this respect, whether as to the past or future. Each of the Banks and the Financial Adviser and their respective affiliates accordingly disclaims, to the
fullest extent permitted by applicable law, all and any responsibility or liability, whether arising in tort, contract or otherwise (save as referred to above), which it might
otherwise have in respect of this document or any such statement.

In connection with the Global Offering, the Stabilising Manager or any agent or other persons acting on its behalf may (but will be under no obligation to), to the extent
permitted by applicable law, on behalf of the Banks, over-allot Ordinary Shares up to a maximum of 15% of the total number of the Offer Shares (prior to any exercise
of the Over-allotment Option) or effect other transactions with a view to supporting the market price of the Ordinary Shares at a level higher than that which might
otherwise prevail in the open market for a period of no more than 30 calendar days after the date of commencement of conditional dealings of the Ordinary Shares on the
London Stock Exchange. Such transactions may be effected on the London Stock Exchange, in the over-the-counter markets or otherwise. There is no obligation on the
Stabilising Manager to undertake stabilisation transactions and there is no assurance that stabilising transactions will be undertaken. Such transactions, if commenced,
may be discontinued at any time without prior notice and must be brought to an end no later than 30 calendar days after the date of commencement of conditional
dealings of the Ordinary Shares on the London Stock Exchange (the "Stabilisation Period"). In no event will measures be taken to stabilise the market price of
the Ordinary Shares above the Offer Price. Save as required by law or regulation, the Stabilising Manager does not intend to disclose the extent of any stabilisation
transactions under the Global Offering.

For the purposes of allowing the Stabilising Manager to cover short positions resulting from any such over-allotments and/or from sales of Offer Shares effected by
it during the Stabilisation Period, the Principal Shareholder has granted to it the Over-allotment Option, pursuant to which the Stabilising Manager may purchase
or procure purchasers for up to a maximum of 15% of the total number of Offer Shares comprised in the Global Offering at the Offer Price (the "Over-allotment
Shares"). The Over-allotment Option is exercisable in whole or in part, upon notice by the Stabilising Manager, at any time on or before the 30th calendar day after
the commencement of conditional dealings in the Ordinary Shares on the London Stock Exchange. Any Over-allotment Shares made available pursuant to the Over-
allotment Option will rank pari passu in all respects with the Ordinary Shares, including for all dividends and other distributions declared, made or paid on the Ordinary
Shares, will be purchased on the same terms and conditions as the Ordinary Shares in the Global Offering and will form a single class for all purposes with the other
Ordinary Shares.

The Company consents to the use of this document by the Intermediaries in connection with the REX Intermediaries Offer to persons located in the United Kingdom
on the following terms: (i) in respect of Intermediaries who have been appointed prior to the date of this document, from the date of this document; and (ii) in respect
of Intermediaries who are appointed after the date of this document, from the date on which they are approved to participate in the REX Intermediaries Offer and
agree to adhere to and be bound by Intermediaries Terms and Conditions, in each case, until the closing of the REX Intermediaries Offer. Any Intermediary that
uses this document must state on its website that it uses this document in accordance with the Company’s consent and the conditions attached thereto.
Intermediaries are required to provide the terms and conditions of the REX Intermediaries Offer to any prospective investor who has expressed an interest
in participating in the REX Intermediaries Offer to such Intermediary at the time the offer by such Intermediary is made. Any application made by investors
to any Intermediary is subject to the terms and conditions imposed by each Intermediary. The Company accepts responsibility for the content of this document
with respect to the subsequent resale or final placement of Offer Shares in connection with the REX Intermediaries Offer by any Intermediary given consent to use this
document by the Company. The offer period within which any subsequent resale or final placement of Offer Shares by Intermediaries can be made shall commence
immediately following the publication of this document and close at 12 p.m. on 5 July 2023, unless closed prior to that date (any such prior closure to be announced
via a Regulatory Information Service).

Prospective investors interested in participating in the REX Intermediaries Offer should apply for Ordinary Shares through the Intermediaries by following their relevant
application procedures by no later than 5 July 2023.

NOTICE TO INVESTORS

The Ordinary Shares are subject to selling and transfer restrictions in certain jurisdictions. Prospective purchasers should read the restrictions described in "Details of
the Global Offering—Selling Restrictions". Each purchaser of the Ordinary Shares will be deemed to have made the relevant representations described therein.

The distribution of this document and the offer of the Ordinary Shares in certain jurisdictions may be restricted by law. No action has been or will be taken by the
Company, the Selling Shareholders, the Banks or the Financial Adviser to permit a public offering of the Ordinary Shares or to permit the possession or distribution
of this document (or any other offering or publicity materials relating to the Ordinary Shares) in any jurisdiction where action for that purpose may be required,
other than the United Kingdom. Accordingly, neither this document nor any advertisement or any other offering material may be distributed or published in any
jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations. Persons into whose possession this document comes
should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any
such jurisdiction.

In particular, save for the United Kingdom, no actions have been taken to allow for a public offering of the Ordinary Shares under the applicable securities laws of
any other jurisdiction, including Australia, Canada, Japan or the United States. Subject to certain exceptions, the Ordinary Shares may not be offered or sold in any
jurisdiction, or to or for the account or benefit of any national, resident or citizen of any jurisdiction, including Australia, Canada, Japan, South Africa or the United
States. This document does not constitute an offer of, or the solicitation of an offer to subscribe for or buy any of, the Ordinary Shares in any jurisdiction where it is
unlawful to make such offer or solicitation.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Ordinary Shares have not been, and will not be, registered under the Securities Act or the securities laws of any state of the United States. The Ordinary Shares
are being offered and sold outside the United States in reliance on Regulation S and within the United States to QIBs in reliance on Rule 144A. Prospective purchasers
are hereby notified that sellers of the Ordinary Shares may be relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.
For a description of these and certain further restrictions on offers, sales and transfers of the Ordinary Shares and the distribution of this document, see "Details of the
Global Offering—Selling Restrictions".

The Ordinary Shares offered by this document have not been approved or disapproved by the United States Securities and Exchange Commission (the
"SEC"), any State securities commission in the United States or any other United States regulatory authority, nor have any such authorities passed upon,
or endorsed the merits of, the Global Offering or the accuracy or adequacy of this document. Any representation to the contrary is a criminal offence in the
United States.

NOTICE TO PROSPECTIVE INVESTORS IN CANADA

Subject to limited exceptions, this document is not for distribution in or into Canada. No prospectus has been filed with any securities commission or similar regulatory
authority in Canada in connection with the offer and sale of the Offer Shares. Accordingly, purchasers of Ordinary Shares offered by this document do not receive the
benefits associated with a subscription for securities issued pursuant to a prospectus, including the review of offering materials by any securities regulatory authority
in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this document or on the merits of the Ordinary
Shares and any representation to the contrary is an offence. The offer and sale of the Offer Shares in Canada is being made on a private placement basis only and is
exempt from the requirement that the issuer prepares and files a prospectus under applicable Canadian securities laws. Any resale of Ordinary Shares acquired by a
Canadian investor in this offering must be made in accordance with applicable Canadian securities laws and, because the Company is not a reporting issuer in any
province or territory of Canada, such resale restrictions may never expire. If no further statutory exemption may be relied upon and if no discretionary order is obtained,
the resale restrictions could result in a Canadian investor who purchases the Ordinary Shares having to hold the Ordinary Shares for an indefinite period of time. The
resale restrictions may under certain circumstances apply to resales of the Ordinary Shares outside of Canada.

Each Canadian investor who purchases the Ordinary Shares will be deemed to have represented to the issuer, the Joint Bookrunners and to each dealer from whom a
purchase confirmation is received, as applicable, that the investor (i) is purchasing as principal, or is deemed to be purchasing as principal in accordance with applicable
Canadian securities laws, for investment only and not with a view to resale or redistribution; (ii) is an "accredited investor" as such term is defined in section 1.1
of National Instrument 45-106 Prospectus Exemptions ("NI 45-106") or, in Ontario, as such term is defined in section 73.3(1) of the Securities Act (Ontario) that is
not created or used solely to purchase or hold the Ordinary Shares; (iii) is a "permitted client" as such term is defined in section 1.1 of National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations ("NI 31-103"); and (iv) is located in, and subject to, the securities laws of Alberta, British



Columbia, Manitoba, Ontario or Quebec.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this document (including any
amendment thereto) contains a misrepresentation (as defined under applicable Canadian securities laws), provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by securities legislation of the purchaser's province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a legal adviser.

Canadian investors are advised that, pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the Joint Bookrunners are, in
connection with this offering, relying on the exemption from the requirement to provide Canadian investors with certain disclosure required by NI 33-105 regarding
underwriter conflicts of interest pertaining to "connected issuer" and/or "related issuer" relationships.

By purchasing the Offer Shares offered under this document, each Canadian investor is deemed to acknowledge that its express wish is that all documents evidencing or
relating in any way to the sale of the Offer Shares be drafted in the English language only. En souscrivant des valeurs mobiliéres en vertu de la présente notice d'offre,
chaque souscripteur est réputé reconnaitre avoir exigé que tous les documents faisant foi de ou relatifs a la vente des valeurs mobiliéres soient rédigés uniquement en
anglais.

NOTICE TO PROSPECTIVE INVESTORS IN THE ABU DHABI GLOBAL MARKET

This document relates to a Global Offering which is not subject to any form of regulation or approval by the Abu Dhabi Global Market ("ADGM"). The Financial
Services Regulatory Authority ("FSRA") of the ADGM has not approved this document nor has any responsibility for reviewing or verifying any document or other
documents in connection with this Global Offering. Accordingly, the FSRA has not approved this document or any other associated documents nor taken any steps to
verify the information set out in this document, and has no responsibility for it.

The Offer Shares have not been offered and will not be offered to any persons in the ADGM except on the basis that an offer is:

® an"Exempt Offer" in accordance with the FSRA Financial Services and Markets Regulations (the "FSMR") and the Market Rules of the FSRA; and

® made only to persons who are "Authorised Persons" or "Recognised Bodies" (as such terms are defined in the FSMR) or persons to whom an invitation or
inducement to engage in investment activity (within the meaning of section 18 of the FSMR) in connection with the issue or sale of any securities may otherwise
lawfully be communicated or caused to be communicated.

NOTICE TO PROSPECTIVE INVESTORS IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE

This document relates to a Global Offering which is not subject to any form of regulation or approval by the Dubai Financial Services Authority ("DFSA"). The
DFSA has not approved this document nor has any responsibility for reviewing or verifying any document or other documents in connection with this Global Offering.
Accordingly, the DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this document, and
has no responsibility for it.

The Offer Shares have not been offered and will not be offered to any persons in the Dubai International Finance Centre (""DIFC") except on the basis that an offer is:
¢ an "Exempt Offer" in accordance with the Markets Rules (MKT) module of the DFSA Rulebook; and

® made only to persons who meet the "Deemed Professional Client" criteria set out in Rule 2.3.4 of the DFSA Conduct of Business Module of the DFSA Rulebook
and who are not natural persons.

This document must not, therefore, be delivered to, or relied on by, any other type of person. The Offer Shares to which this document relates may be illiquid and/or
subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Global Offering.

NOTICE TO PROSPECTIVE INVESTORS IN ISRAEL

This document does not constitute a prospectus under the Israeli Securities Law, 5728-1968, and has not been filed with or approved by the Israel Securities Authority.
In Israel, as set forth in Section 15A(B)(1) of the Israeli Securities Law, 5728-1968, this document may be distributed only to, and be directed only at, investors listed
in the first addendum to the Israeli Securities Law, 5728-1968 (the "Addendum'), consisting primarily of joint investment in trust funds; provident funds; insurance
companies; banks; portfolio managers, investment advisers, members of the Tel Aviv Stock Exchange Ltd., underwriters, each purchasing for their own account; venture
capital funds; entities with equity in excess of ILS 50 million and "qualified individuals", each as defined in the Addendum (as it may be amended from time to time),
collectively referred to as "Qualified Israeli Investors'. Qualified Israeli Investors shall be required to provide the Company with written declarations and ancillary
certificates confirming that they fall within the scope of the Addendum, as deemed necessary by the Company.

NOTICE TO PROSPECTIVE INVESTORS IN SAUDI ARABIA

This document may not be distributed in the Kingdom of Saudi Arabia ("'Saudi Arabia'"), except to such persons as are permitted under the Rules on the Offer of
Securities and Continuing Obligations issued by the Capital Market Authority.

The Capital Market Authority of Saudi Arabia does not make any representation as to the accuracy or completeness of this document, and expressly disclaims any
liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective purchasers of the securities offered hereby should
conduct their own due diligence on the accuracy of the information relating to the securities. If a prospective purchaser does not understand the contents of this
document, he or she should consult an authorised financial adviser.

NOTICE TO PROSPECTIVE INVESTORS IN BAHRAIN

The Global Offering does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article (81) of the Central Bank and Financial Institutions Law
2006 (Decree Law No. 64 of 2006). This document has not been and will not be registered as a prospectus with the Central Bank of Bahrain (the "CBB"). Accordingly,
no securities may be offered, sold or made the subject of an invitation for subscription or purchase nor will this document or material be used in connection with any
offer, sale or invitation to subscribe or purchase securities, whether directly or indirectly, to persons in the Kingdom of Bahrain, other than as marketing to accredited
investors for an offer outside the Kingdom of Bahrain.

The CBB has not reviewed, approved or registered this document and it has not in any way considered the merits of the securities to be marketed for investment,
whether in or outside the Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements and information
contained in this document and expressly disclaims any liability whatsoever for any loss howsoever arising from reliance upon the whole or any part of the content
of this document. No offer of securities will be made to the public in the Kingdom of Bahrain and this document must be read by the addressee only and must not be
issued, passed to, or made available to the public generally.

UNITED KINGDOM
In relation to the United Kingdom, no Offer Shares have been offered or will be offered pursuant to the Global Offering to the public in the United Kingdom prior to
the publication of the Prospectus and its approval by the FCA, except that the Offer Shares may be offered to the public in the United Kingdom at any time:

@) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus Regulation;

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospectus Regulation), subject to obtaining the prior
consent of the Joint Global Co-ordinators for any such offer; or



(iii) in any other circumstances falling within Section 86 of the FSMA,

provided that no such offer of the Offer Shares shall require the Company or any Bank to publish a prospectus pursuant to Section 85 of the FSMA or supplement a
prospectus pursuant to Article 23 of the UK Prospectus Regulation.

Each person in the United Kingdom who acquires any Offer Shares in the Global Offering or to whom any offer is made will be deemed to have represented,
acknowledged and agreed to and with the Company, the Selling Shareholders and the Banks that it is a qualified investor within the meaning of the UK Prospectus
Regulation, save for the Intermediaries using the Peel Hunt REX portal for distribution to retail investors.

In the case of any Offer Shares being offered to a financial intermediary, as that term is used in Article 5(1) of the UK Prospectus Regulation, each such financial
intermediary will be deemed to have represented, acknowledged and agreed to and with the Company, the Selling Shareholders and the Banks that the Offer Shares
acquired by it in the Global Offering have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale
to, persons in circumstances which may give rise to an offer to the public other than their offer or resale in the United Kingdom to qualified investors, in circumstances
in which the prior consent of the Banks has been obtained to each such proposed offer or resale. Neither the Company nor the Banks have authorised, nor do they
authorise, the making of any offer of Offer Shares through any financial intermediary, other than offers made by the Banks, which constitute the final placement of
Offer Shares contemplated in this document.

The Company, the Selling Sharcholders and the Banks and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and
agreements. Notwithstanding the above, a person who is not a qualified investor and who has notified the Banks of such fact in writing may, with the consent of the
Banks and the Company, be permitted to purchase Offer Shares in the Global Offering.

For the purposes of this provision, the expression an "offer to the public" in relation to the Offer Shares in the United Kingdom means the communication in any form
and by any means of sufficient information on the terms of the offer and any Offer Shares to be offered so as to enable an investor to decide to purchase or subscribe
for any Offer Shares, and the expression "UK Prospectus Regulation" means Regulation (EU) 2017/1129 as it forms part of retained EU law by virtue of the EUWA.

EUROPEAN ECONOMIC AREA

In relation to each member state of the European Economic Area ("EEA™) (each a "Member State'), an offer to the public of any Offer Shares which are the subject
of the Global Offering contemplated by this document may not be made in that Member State, except that an offer to the public in that Member State of any Offer
Shares may be made at any time under the following exemptions under the Prospectus Regulation:

i) to any legal entity which is a qualified investor as defined in the Prospectus Regulation; or

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation) per Member State, subject to obtaining the
prior consent of the Joint Global Co-ordinators; or

(iii) in any other circumstances falling under the scope of Article 1(4) of the Prospectus Regulation,
provided that no such offer of Offer Shares shall require the Company or any Bank to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

Each person in a Member State who acquires any Offer Shares in the Global Offering or to whom any offer is made will be deemed to have represented, acknowledged
and agreed to and with the Company, the Selling Shareholders and the Banks that it is a qualified investor within the meaning of the Prospectus Regulation.

In the case of any Offer Shares being offered to a financial intermediary as that term is used in Article 5(1) of the Prospectus Regulation, each such financial
intermediary will be deemed to have represented, acknowledged and agreed to and with the Company, the Selling Shareholders and the Banks that the Offer Shares
acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons
in circumstances which may give rise to an offer to the public other than their offer or resale in a Member State to qualified investors, in circumstances in which the
prior consent of the Banks has been obtained to each such proposed offer or resale.

The Company, the Selling Sharcholders and the Banks and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and
agreements. Notwithstanding the above, a person who is not a qualified investor and who has notified the Banks of such fact in writing may, with the consent of the
Banks and the Company, be permitted to purchase Offer Shares in the Global Offering.

For the purposes of this provision, the expression an offer to the public in relation to any Offer Shares in any Member State means the communication in any form
and by any means of sufficient information on the terms of the Global Offering and any Offer Shares to be offered so as to enable an investor to decide to purchase, or
subscribe for, any Offer Shares, and the expression Prospectus Regulation means Regulation (EU) 2017/1129 and includes any relevant delegated regulations.

AVAILABLE INFORMATION

For so long as any of the Ordinary Shares are in issue and are "restricted securities" within the meaning of Rule 144(a)(3) under the Securities Act, the Company will,
during any period in which it is not subject to Section 13 or 15(d) under the US Securities Exchange Act of 1934, as amended (the "Exchange Act"), nor exempt from
reporting under the Exchange Act pursuant to Rule 12g3-2(b) thereunder, make available to any holder or beneficial owner of an Ordinary Share, or to any prospective
purchaser of an Ordinary Share designated by such holder or beneficial owner, the information specified in, and meeting the requirements of, Rule 144A(d)(4) under
the Securities Act.

GROUP'S WEBSITES

Information contained on the Group's websites or the contents of any website accessible from hyperlinks on the Group's websites are not incorporated into and do not
form part of this document.

INFORMATION TO DISTRIBUTORS

Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK
Product Governance Requirements'), and/or any equivalent requirements elsewhere to the extent determined to be applicable, and disclaiming all and any liability,
whether arising in tort, contract or otherwise, which any "manufacturer" (for the purposes of the UK Product Governance Requirements) may otherwise have with
respect thereto, the Ordinary Shares have been subject to a product approval process, which has determined that such Ordinary Shares are: (i) compatible with an end
target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in Chapter 3 of the FCA Handbook
Conduct of Business Sourcebook; and (ii) eligible for distribution through all permitted distribution channels (the "Target Market Assessment'). Notwithstanding
the Target Market Assessment, "distributors" (for the purposes of the UK Product Governance Requirements) should note that: the price of the Ordinary Shares may
decline and investors could lose all or part of their investment; the Ordinary Shares offer no guaranteed income and no capital protection; and an investment in the
Ordinary Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that
may result therefrom. The Target Market Assessment is without prejudice to any contractual, legal or regulatory selling restrictions in relation to the Global Offering.
Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Banks will only procure investors who meet the criteria of professional clients and
eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of Chapter 9A or
10A respectively of the FCA Handbook Conduct of Business Sourcebook; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or
take any other action whatsoever with respect to the Ordinary Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Ordinary Shares and determining appropriate distribution channels.
The date of this document is 27 June 2023.
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PART 1. SUMMARY INFORMATION

INTRODUCTION AND WARNINGS
Name and ISIN of the securities

Ordinary voting shares in the capital of the Company with a nominal value of 0.033%; pence each (the "Ordinary Shares') with
ISIN: GBOOBMCYKB41.

Identity and contact details of the issuer

The issuer's name is CAB Payments Holdings Limited, to be re-registered as a public limited company with the name CAB
Payments Holdings plc. Its registered office is at Quadrant House, The Quadrant, Sutton, Surrey SM2 5AS, United Kingdom. The
Company's telephone number is 020 3903 3000 and its Legal Entity Identifier ("LEI") is 89450070ZHZDN4LW1G21.

Identity and contact details of the competent authority

This document has been approved by the Financial Conduct Authority, with its head office at 12 Endeavour Square, London
E20 1JN, United Kingdom and telephone number +44 (0) 20 7066 1000, in accordance with the UK Prospectus Regulation.
The FCA only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed
by Regulation (EU) 2017/1129 as it forms part of retained EU law as defined in the EUWA, and such approval should not be
considered as an endorsement of the issuer that is, or of the quality of the securities that are, the subject of this Prospectus.
Investors should make their own assessment as to the suitability of investing in the Ordinary Shares.

Date of approval of the Prospectus
27 June 2023.
‘Warnings

This summary should be read as an introduction to the Prospectus. Any decision to invest in the Ordinary Shares should be
based on consideration of the Prospectus as a whole by the investor. The investor could lose all or part of the invested capital.
Civil liability attaches only to those persons who have tabled the summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus, or where it does not
provide, when read together with the other parts of the Prospectus, key information in order to aid investors when considering
whether to invest in the Ordinary Shares.

Consent for intermediaries

The Company consents to the use of this document by the Intermediaries in connection with the REX Intermediaries Offer to
persons located in the United Kingdom on the following terms: (i) in respect of Intermediaries who have been appointed prior
to the date of this document, from the date of this document; and (ii) in respect of Intermediaries who are appointed after the
date of this document, from the date on which they are approved to participate in the REX Intermediaries Offer and agree to
adhere to and be bound by Intermediaries Terms and Conditions, in each case, until the closing of the REX Intermediaries Offer.
Any Intermediary that uses this document must state on its website that it uses this document in accordance with the
Company’s consent and the conditions attached thereto. Intermediaries are required to provide the terms and conditions
of the REX Intermediaries Offer to any prospective investor who has expressed an interest in participating in the REX
Intermediaries Offer to such Intermediary at the time the offer by such Intermediary is made. Any application made
by investors to any Intermediary is subject to the terms and conditions imposed by each Intermediary. The Company
accepts responsibility for the content of this document with respect to the subsequent resale or final placement of Offer Shares in
connection with the REX Intermediaries Offer by any Intermediary given consent to use this document by the Company. The offer
period within which any subsequent resale or final placement of Offer Shares by Intermediaries can be made shall commence
immediately following the publication of this document and close at 12 p.m. on 5 July 2023, unless closed prior to that date (any
such prior closure to be announced via a Regulatory Information Service).

Prospective investors interested in participating in the REX Intermediaries Offer should apply for Ordinary Shares through the
Intermediaries by following their relevant application procedures by no later than 5 July 2023.

KEY INFORMATION ON THE ISSUER
Who is the issuer of the securities?
Domicile and legal form, LEI, applicable legislation and country of incorporation

The Company is incorporated under the laws of England and Wales with its registered office in England, and its LEI is
89450070ZHZDN4LW1G21. The Company was incorporated on 26 June 2015 under the name Merlin Holdco (UK) Ltd under
the Companies Act 2006 as a private company limited by shares with registered number 09659405. On 10 November 2016, the
Company changed its name to CABIM Limited and on 6 March 2023, it changed its name to CAB Payments Holdings Limited.
Prior to Admission, the Company will be re-registered as a public company limited by shares under the name CAB Payments
Holdings plc. The principal law and legislation under which the Company operates is the Companies Act 2006.




Principal activities

The Group uses its network, technology, and expertise to help governments, institutions, and organisations access hard-to-reach
markets to move money where it is needed. The Group is a market leader in business to business (""B2B") cross-border payments
and foreign exchange, specialising in emerging markets, covering over 150 countries as of 31 December 2022. Although it
contains a UK-regulated bank, Crown Agents Bank Limited ("CAB"), the Group is not a traditional lending institution, and
instead moves large interbank flows, with an average ticket size of over $100,000. The Directors believe the Group's infrastructure
through its proprietary network, dedicated technology, and UK banking licence subject it to developed market risk standards,
while delivering emerging market growth. Its blue-chip customer base includes several top 20 major market banks, fintech
companies, development organisations and governments.

Major Shareholders

Insofar as it is known to the Company as at the date of this document, the following persons are, or will, immediately following
Admission, be directly or indirectly interested (within the meaning of the Companies Act 2006) in 3% or more of the Company's
issued share capital (being the threshold for notification of interests that will apply to Shareholders as at Admission pursuant to
Chapter 5 of the Disclosure Guidance and Transparency Rules), assuming no exercise of the Over-allotment Option and that the
Offer Size is set at the Maximum Offer Size:

Immediately prior to

Immediately following

Admission Admission
Number of Number of
Ordinary Percentage Ordinary Percentage
Shares (%) Shares (%)

Shareholders
Merlin Midco Limited 182,771,790 71.92 103,983,140 40.92
Eurocomm Holding Limited 21,228,213 8.35 12,125,658 4.77
JTC Employer Solutions Trustee Limited® 17,739,132 6.98 12,964,839 5.10

(1) Merlin Midco Limited is a wholly-owned subsidiary of the Helios Funds, who acquired the Group in 2016, and is the Company's
Principal Shareholder.

2) As at the date of this document, JTC Employer Solutions Trustee Limited is the legal holder of B ordinary shares in the Company as
trustee of the Company's Employee Benefit Trust (further details of which are set out in paragraph 13.2 of "Additional Information
- Share Incentive Plans" below). Following the Pre-IPO Reorganisation as further described in paragraph 5 of "Additional
Information—Pre-IPO Reorganisation" below, JTC Employer Solutions Trustee Limited will hold these Ordinary Shares immediately
prior to and following Admission as trustee of the Company’s Employee Benefit Trust.

Key Managing Directors
Bhairav Trivedi is the Chief Executive Officer and Richard Hallett is the Chief Financial Officer.
Statutory Auditors

Mazars LLP (""Mazars"), whose address is 30 Old Bailey, EC4M 7AU London, United Kingdom, has been appointed the
statutory auditor of the Company.

Recent Developments

Taking into account the typical expected seasonality of the Group’s business, the Group’s performance since 31 March 2023
remains in line with management expectations and reflective of the financial targets set out in this document.

Since 31 March 2023, the Group declared dividends (the "Special dividend"), the impact of which on the Group’s consolidated
statement of financial position is a reduction in shareholders' funds of £12.8 million, a reduction of cash and balances at central
banks of £10.5 million and a reduction in other assets of £2.3 million (resulting from the immediate parent of the Principal
Shareholder applying part of its proceeds of the Special dividend to repay an outstanding loan of £2.3 million to CAB). All
payments in connection with the Special dividend are expected to be paid in full prior to Admission.

In June 2023, the Group entered into an agreement to partner with PagoNxt, part of the Santander Group, to offer same-day
delivery payments to Africa and Asia. The Group also announced that its subsidiary, Crown Agents Bank Limited, had joined the
World Economic Forum's New Champions Community.

On 9 June 2023, the Nigerian president suspended the governor of the Central Bank of Nigeria and on 14 June 2023 the Central
Bank of Nigeria issued a press release indicating a change of policy to move towards a more free-floating Naira. While the FX
markets are still repositioning to absorb and adapt to the new policy guidance issued by the Central Bank of Nigeria and it is too
soon to determine the impact this change in policy has on the Group's current trading, the Directors believe that it is likely that the
gap between the onshore bank rates and offshore parallel market rates which have historically existed in Naira FX trading may
narrow in the short term. Furthermore, the Directors believe the policy change may result in a decline in the take rate the Group
can obtain on the Naira-related FX transactions it performs to pre-mid-2021 levels. As the Group's total income targets assumed
unrestricted trading in Naira, the change in policy announced by the Central Bank of Nigeria on 14 June 2023 is in line with the
Group's assumptions for its total income targets for 2023 and for the mid-term.




What is the key financial information regarding the issuer?
Income Statements

Consolidated Statement of Income

Continuing Operations

Interest Income

Interest income calculated using Effective Interest Rate ("EIR")
Other interest and similar income

Interest expense

Net interest income

Net gain on financial assets mandatorily held at fair value through
comprehensive income

Gains on money market funds

Fees and commission income

Net foreign exchange gain

Revenue, net of interest expense
Other operating income /(loss)

Total income, net of interest expense
Operating expenses

Recurring

Non-recurring

Impairment (loss)/reversal on financial asset at amortised cost
(Loss)/Profit before taxation

Tax charge

(Loss)/ Profit for the period from continuing operations

Balance Sheet

Consolidated Statement of Financial Condition

Total assets

Total liabilities

Equity attributable to owners of the parent
Non-controlling interests

Shareholders’ funds

Total equity and liabilities

Cash Flow Statements

Consolidated Cash Flow Statement for the Group

Net cash generated from/(used in) operating activities
Net cash used in investing activities

Net cash (used in)/ generated from financing activities

For the year ended 31 December

For the three months
ended 31 March

2020 2021 2022 2022 2023
£ 000 £ 000
(Unaudited)
6,936 2,706 17,108 1,384 11,357
6 2 63 4 90
(5,180) (1,410) (10,398) (290) (6,033)
1,762 1,298 6,773 1,098 5,414
2,064 888 1,009 (100) 568
335 3 3,584 33 1,907
10,955 11,825 15,797 3,399 3,517
18,777 39,135 82,756 12,414 29,854
33,893 53,149 109,919 16,844 41,260
374 347 (484) - -
34,267 53,496 109,435 16,844 41,260
(36,505) (44,134) (60,270) (12,368) (16,342)
- - (5,332) - (6,219)
(167) 150 (342) (85) (46)
(2,405) 9,512 43,491 4,391 18,653
(387) (1,899) (10,456) 951) (4,514)
(2,792) 7,613 33,035 3,440 14,139

As at 31 December

As at 31 March

2020 2021 2022 2023
£ 000 £ 000
(Unaudited)
1,171,728 1,315,605 1,484,794 1,476,876
1,100,567 1,235,877 1,370,603 1,348,456
66,500 74,498 106,505 119,703
4,661 5,230 7,686 8,717
71,161 79,728 114,191 128,420
1,171,728 1,315,605 1,484,794 1,476,876

For the year ended 31 December

For the three months
ended 31 March

2020 2021 2022 2022 2023
£ 000 £ 000
(Unaudited)
10,312 318,103 (258,448) (179,984) (67,418)
(5,266) (4,730) (4,906) (868) (1,020)
(374) 268 (233) (79) 177

Reporting accountant’s reports on the Consolidated Historical Financial Information

There are no qualifications in Mazars’ accountant’s report on the Consolidated Historical Financial Information of the Group for

the years ended 31 December 2020, 2021 and 2022.

The reporting accountant’s review report on the Interim Financial Information states that the condensed consolidated interim




financial information for the period from 1 January 2023 to 31 March 2023 has not been audited.

What are the key risks that are specific to the issuer?

Any investment in the Ordinary Shares is associated with risks. Prior to any investment decision, it is important to carefully
analyse the risk factors considered relevant to the future development of the Group and the Ordinary Shares.

The following is a summary of key risks that, alone or in combination with other events or circumstances, could have a material
adverse effect on the Group’s business, results of operations, financial condition or prospects. In making the selection, the Group
has considered circumstances such as the probability of the risk materialising on the basis of the current state of affairs, the
potential impact which the materialisation of the risk could have on the Group’s business, results of operations, financial condition
or prospects, and the attention that management would, on the basis of current expectations, have to devote to these risks if they
were to materialise:

* The Group receives certain services from third parties that are significant for its business and changes or failures in the
provision of these services by third parties could impact the Group's services;

* The Group's growth may not be sustainable at its current levels in the future, which could have an adverse impact on its
business and future prospects;

* The Group's business is dependent on the macroeconomic and political environment in the countries where it provides products
and services;

* The Group's earnings could be negatively impacted by fluctuations in FX rates;

*  Employee misconduct or errors may be unable to be prevented or deterred by the Group and may cause financial loss or
damage to the Group's reputation;

* The Group's business is reliant on its ability to attract, retain, and develop highly skilled employees;
» The Group may not be able to retain its existing customer base, which could affect its business and results of operations;

» As the Group expands its products and services globally, it may face challenges that could adversely affect its business or
future growth;

* As aresult of containing a UK-regulated bank, the Group is subject to extensive legislation and regulation, and any failure by
the Group to comply with applicable laws and regulations could expose it to significant costs and reputational damage;

* The Group allows customers to send cross-border payments to and from numerous jurisdictions outside the United Kingdom,
which exposes it to a variety of laws and regulations. Any failure by the Group to comply with these local laws could have an
adverse effect on its business;

» The Group is subject to laws and regulations relating to anti-money laundering, counterterrorism, anti-bribery, and sanctions,
and any failure by the Group to prevent or detect violations to these could expose the Group to liability; and

» The Group is dependent on its technology, and any service delays, system failures, cyberattacks, or other interruptions could
disrupt the Group's ability to continue to provide its products or services, harm the Group's reputation and/or subject it to other
liabilities.

KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?

Type, class and ISIN of the securities

When admitted to trading, the Ordinary Shares (which are ordinary voting shares) will be registered with International Securities
Identification Number ("ISIN") GBOOBMCYKB41.

Currency, denomination, nominal value, number of securities issued and term of the securities

The Ordinary Shares are denominated in pounds sterling with a nominal value of 0.033% pence each and an indefinite term. On
Admission, the Company will have 254,143,218 Ordinary Shares in issue.

Rights attached to the securities

The Ordinary Shares will have the following rights attaching to them:

+ on a show of hands vote at a general meeting, every member (whether present in person or by duly appointed proxy or
representative) has one vote; and on a poll vote at a general meeting, every member (whether present in person or by duly
appointed proxy or representative) has one vote per Ordinary Share;

« the right to receive dividends apportioned pro rata according to the amounts paid up on the shares in respect of which the
dividend is paid; and

+ if the Company is in liquidation, the liquidator may, with the authority of a special resolution of the Company and any other
authority required by any applicable statutory provision: (A) divide among the members in specie the whole or any part of the
assets of the Company; or (B) vest the whole or any part of the assets in trustees on such trusts for the benefit of members as




the liquidator shall think fit, but no member shall be compelled to accept any assets upon which there is any liability.

Rank of securities in the issuer's capital structure in the event of insolvency

The Ordinary Shares do not carry any rights to participate in a distribution (including on a winding-up) other than those that exist
under the Companies Act 2006. The Ordinary Shares will rank pari passu in all respects.

If the Bank of England believes that the failure of CAB, the Group's regulated entity, is imminent, it may elect to use its powers
under the United Kingdom's bank resolution framework, pursuant to the Banking Act 2009, as amended. If this were to occur,
shareholders may experience a significant reduction in the value of their Ordinary Shares and could experience a total loss of their
investment.

Restrictions on free transferability of the securities
The Ordinary Shares are free from any restriction on transfer, subject to compliance with applicable securities laws.
Dividends and dividend policy

The Company does not currently intend to pay any dividends as the Group invests in growth. The Company intends to revisit its
dividend policy in future years and may revise its dividend policy from time to time.

Where will the securities be traded?

Application will be made to the FCA for the Ordinary Shares to be admitted to the premium listing segment of the Official List
of the FCA, and to the London Stock Exchange for the Ordinary Shares to be admitted to trading on the main market for listed
securities of the London Stock Exchange ("' Admission").

What are the key risks that are specific to the securities?

The main risks relating to the Global Offering and the Ordinary Shares include, among others:

* An active trading market for the Ordinary Shares may fail to develop or be sustained and there is currently no existing market
for the Ordinary Shares;

» The interests of the Principal Shareholder could diverge from those of the other Shareholders; and

+ Sales of substantial amounts of Ordinary Shares in public markets could affect the market price of the Ordinary Shares.

KEY INFORMATION ON THE GLOBAL OFFERING AND ADMISSION
Under which conditions and timetable can I invest in this security?
General terms and conditions

The Global Offering comprises up to 99,447,347 Offer Shares (plus up to 14,917,102 additional Ordinary Shares, if the Over-
allotment Option is exercised) to be sold by the Selling Shareholders at an Offer Price of £3.35 per Offer Share.

The Global Offering comprises both an Institutional Offer and a REX Intermediaries Offer. Pursuant to the Global Offering,
the Offer Shares will be offered (i) to certain institutional investors in the United Kingdom and elsewhere outside the United
States in "offshore transactions" as defined in, and in reliance on, Regulation S and in accordance with locally applicable laws
and regulations, (ii) in the United States only to QIBs in reliance on an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act ((i) and (ii) collectively the "Institutional Offer'"), and (iii) to the Intermediaries
for onward distribution to retail investors in the United Kingdom (the "REX Intermediaries Offer').

The Offer Shares may only be offered to persons (i) in any Member State who are "qualified investors" within the meaning of the
Prospectus Regulation or in other circumstances in which a prospectus is not required by the Prospectus Regulation and (ii) in the
United Kingdom to Intermediaries in relation to the REX Intermediaries Offer, or to those who are "qualified investors" within the
meaning of the UK Prospectus Regulation or in other circumstances in which a prospectus is not required by the UK Prospectus
Regulation.

The Global Offering is subject to the satisfaction of certain conditions contained in the Underwriting Agreement, which are typical
for an agreement of this nature, including Admission becoming effective by no later than 8:00 a.m. on 11 July 2023 (or such
later time and/or date as the Company and the Joint Global Co-ordinators may agree) and the Underwriting Agreement not being
terminated prior to Admission.

None of the Offer Shares may be offered for subscription, sale or purchase or be subscribed, sold or delivered, and this document
and any other offering material in relation to the Offer Shares may not be circulated, in any jurisdiction where to do so would
breach any securities laws or regulations of any such jurisdiction or give rise to an obligation to obtain any consent, approval or
permission, or to make any application, filing or registration, other than the United Kingdom.




Expected timetable

All references to times in this document are to London times unless otherwise stated.

Event Time and date

Latest time and date for receipt of Intermediary orders in respect of
the REX Intermediaries Offer 12:00 p.m. on 5 July 2023

Latest time and date for receipt of indications of interest from
institutional or professional investors in respect of the Institutional
Offer 12:00 p.m. on 5 July 2023

Announcement of the Offer Size and publication of the Pricing
Statement and notification of allocations of Ordinary Shares in the

Global Offering" 8:00 a.m. on 6 July 2023

Commencement of conditional dealing in Ordinary Shares on the

London Stock Exchange® 8:00 a.m. on 6 July 2023

Admission and commencement of unconditional dealings in Ordinary

Shares on the London Stock Exchange 8:00 a.m. on 11 July 2023

CREST accounts credited in respect of Ordinary Shares acquired in

the Global Offering in uncertificated form As soon as possible after 8:00 a.m. on 11 July 2023

Share certificates despatched Within ten Business Days of Admission
(1) The Offer Size will be set out in the Pricing Statement. The Pricing Statement will not automatically be sent to persons who receive

this document, but it will be published on the Company's website at http://www.cabpayments.com. If the Offer Size is set above the
Maximum Offer Size, then an announcement will be made via a Regulatory Information Service and prospective equity investors would
have a right to withdraw their application for Offer Shares pursuant to Article 17(1)(a) of the UK Prospectus Regulation. In such
circumstances, the Pricing Statement would not be published until the period for exercising such withdrawal rights has ended. The
expected date of the Pricing Statement would be extended and the arrangements for withdrawing offers to purchase Offer Shares would
be made clear in the accompanying announcement.

2) Prospective investors who apply for Offer Shares in the REX Intermediaries Offer should consult their Intermediary as to when they will
be sent documents in respect of any Offer Shares they have been allocated and when they may commence dealing in any such Offer
Shares.

It should be noted that if Admission does not occur, all conditional dealings will be of no effect and any such dealings will be
at the sole risk of the parties concerned. Temporary documents of title will not be issued.

Details of admission to trading on a regulated market

Application will be made to the FCA for the Ordinary Shares to be admitted to the premium listing segment of the Official List
of the FCA and to the London Stock Exchange for the Ordinary Shares to be admitted to trading on the main market for listed
securities of the London Stock Exchange.

Plan for distribution

On 27 June 2023, the Company, the Principal Shareholder, Eurocomm Holding Limited, Equiniti Financial Services Limited
(acting as agent on behalf of certain Selling Shareholders pursuant to Deeds of Election entered into by or on behalf of those
Selling Shareholders), the Directors and the Banks entered into an underwriting agreement (the "Underwriting Agreement)
pursuant to which the Banks have severally agreed, on the terms and subject to the conditions contained therein, to use reasonable
endeavours to procure purchasers for the Offer Shares, and, failing which, to purchase themselves (in their relevant proportions)
the Institutional Offer Shares subject to the Global Offering.

Estimate of the total expenses of the issue

The total fees and expenses of, and incidental to, Admission and the Global Offering to be borne by the Company are
estimated to amount to approximately £14.0 million, and include, amongst others, the FCA's fees, the London Stock Exchange's
fees, professional fees and expenses and the costs of printing and distribution of documents. The total fees and expenses
of, and incidental to, Admission and the Global Offering to be borne by the Selling Shareholders are estimated to amount
to approximately £11.3 million, which consist of the underwriting commissions (including the maximum amount of any
discretionary commission), assuming that the Offer Size is set at the Maximum Offer Size, and no Over-allotment Option is
exercised pursuant to the Over-allotment Option. No expenses will be charged by the Company or the Selling Shareholders to any
purchasers of Offer Shares pursuant to the Global Offering.

Any expenses incurred by any Intermediary are for its own account. Prospective investors should confirm separately with any
Intermediary whether there are any commissions, fees or expenses that will be applied by such Intermediary in connection
with any application made through that Intermediary pursuant to the REX Intermediaries Offer. The Intermediaries Terms and
Conditions restrict the level of commission that Intermediaries are able to charge any of their respective clients acquiring Offer
Shares pursuant to the REX Intermediaries Offer.

Joint Global Co-ordinators and Joint Bookrunners

Barclays and J.P. Morgan are acting as Joint Global Co-ordinators and Joint Bookrunners, and Canaccord, Liberum and Peel




Hunt are acting as Joint Bookrunners for the Global Offering (the "Joint Bookrunners" and, together with the Joint Global Co-
ordinators, the ""Banks'). J.P. Morgan is acting as Sole Sponsor.

Why is this Prospectus being produced?
Reasons for the Global Offering and use of proceeds

This Prospectus has been prepared in connection with the applications for admission of the Ordinary Shares to the premium listing
segment of the Official List of the FCA and for admission of the Ordinary Shares to trading on the London Stock Exchange’s
main market for listed securities.

The Global Offering is being conducted, among other reasons, to position the Company for its next stage of development by:
(a) enhancing the Group's public profile;

(b) supporting the Group's growth by giving the Company access to a wider range of capital-raising options which may be
of use in the future;

(c) assisting in the incentivisation and retention of key management and employees; and
(d) creating a liquid market in the Ordinary Shares for Shareholders.

The Global Offering will also provide the Selling Shareholders with an opportunity for a partial sale of their shareholdings in the
Company.

The net proceeds received by the Selling Shareholders are expected to be approximately £321.8 million, assuming that the Offer
Size is set at the Maximum Offer Size, and no Over-allotment Option is exercised pursuant to the Over-allotment Option.

The Group will not receive any proceeds from the Global Offering. No expenses will be directly charged to the purchasers of
Offer Shares by the Company or the Selling Shareholders.

Offer subject to an underwriting agreement on a firm commitment basis

Under the terms of, and subject to the conditions contained in, the Underwriting Agreement, each of the Banks has agreed to use
its reasonable endeavours to procure purchasers for the Offer Shares, or, failing which, itself to purchase in its agreed proportion
the Institutional Offer Shares at the Offer Price.

Material conflicts of interest

Not applicable.




PART 2. RISK FACTORS

Investing in and holding the Ordinary Shares involves financial risk. Prospective investors in the Ordinary Shares
should carefully review all of the information contained in this document and should pay particular attention to the
following risks associated with an investment in the Group and the Ordinary Shares which should be considered
together with all other information contained in this document. If one or more of the following risks were to arise,
the Group's business, financial condition, results of operations, prospects or the price of the Ordinary Shares could
be materially and adversely affected and investors could lose all or part of their investment. The risks set out below
may not be exhaustive and do not necessarily include all of the risks associated with an investment in the Group
and the Ordinary Shares. Additional risks and uncertainties not currently known to the Group or which it currently
deems immaterial may arise or become material in the future and may have a material adverse effect on the Group's
business, results of operations, financial condition, prospects or the price of the Ordinary Shares.

Risks Relating to Business and Industry

The Group’s FX and payments platform relies on a network of services from third parties that could be difficult to
replace and could negatively impact the Group if certain of these parties ceased providing such services adequately
or at all. Cessation of or defects in various services provided to the Group by third parties could cause temporary
disruption to its business or limit the scope of the Group's products and services.

The Group has built an FX and payments platform to enable customer transactions in approximately 150 countries,
including 119 countries covered directly. The Group achieves its extensive coverage with the support of third parties
that facilitate various aspects of its FX and payments platform. These third parties include USD clearing providers,
the Group's Local Bank Account Network, other local third party liquidity providers and other third parties, including
last-mile mobile wallet payment providers, data and compliance providers, and technical solutions service providers.
Third parties that the Group relies on may fail to fulfil their obligations to the Group, change the terms of their
services in a manner which could prevent the Group from providing services to certain customers, or in certain
countries or currencies, refuse to continue providing services to the Group on commercially reasonable terms or at
all, take actions that degrade the reliability and functionality of their services, impose additional costs or requirements
on the Group, give preferential treatment to competitors of the Group, suffer outages in their systems (including as a
result of system failures or cyberattacks), or have internal liquidity issues which cause them to stop providing services
to the Group. Any of these occurrences could degrade the Group's ability to make rapid FX trades or payments to
certain markets, disrupt the Group's ability to provide its products and services or otherwise harm the Group’s ability
to offer its products and services.

While the Group seeks to have redundancy within its FX and payments platform by having multiple third party
providers that can provide the services the Group requires, there are particular geographies and parts of its platform
where there are fewer potential service providers, which exposes the Group to increased risk in the event of any
deterioration or loss of such third party relationships. In particular, the Group provides its customers with a high
volume of USD FX trading and payments transactions, a significant number of which require the Group to use a
USD clearing institution which is a member of the Clearing House Interbank Payments System ("CHIPS") in the
United States. CHIPS has a limited number of members. While the Group currently has arrangements with two USD
clearing institutions that are members of CHIPS, the terms of their services vary, and changes in the terms of service,
or a deterioration or a loss of either of those relationships, could require a change in the manner in which the Group
processes USD transactions and the scope of the products and services it can offer. For example, further growth of the
Group's business and/or a significant increase in the volume of USD transactions which the Group processes could
result in either or both of the USD clearing institutions the Group uses re-evaluating the Group's terms and conditions.
In addition, the risk appetite of one or both of the Group's USD clearing institutions could change based on such
institution's own internal compliance, anti-money laundering ("AML") or other risk assessments, causing them to
be unwilling to continue to provide the same services to the Group or work with the Group in certain markets. Any
such changes in the Group's relationships with these third parties could result in the loss of customers and associated
revenue, increase the Group's costs or restrict the scope of products and services the Group can offer.

In addition to USD payments, the Group's business also uses other third party financial institutions for transactions,
currency clearing and to source liquidity in the other currencies for the Group’s transactions. While the Group
believes there are various alternative service providers that it could work with for its other currencies, the
deterioration or loss of any of these relationships could disrupt the Group's services in the event it is required to find
replacement providers. Furthermore, where any of these third party providers provide multiple sources of liquidity for
the Group, changes in the terms of that relationship or a loss of that relationship could require the Group to find new
third party relationships in a number of additional jurisdictions. Any of the foregoing could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects.



The Group has experienced rapid growth, which may not be sustainable or indicative of future growth, and the
Group's growth assumptions could be inaccurate.

The Group has experienced high growth in demand for its products and services from existing customers, and the
Group's growth targets assume that its existing customers will continue to increase their demand for its services
and continue shifting and expanding into more profitable specific combinations of sending currency and receiving
currency pairs, or, in some cases, country combinations (" currency corridors'). However, there can be no assurance
that the recent historical growth in customer demand from existing customers will continue, that the Group's growth
assumptions regarding demand from existing customers are accurate or that it will be able to continue to benefit from
growth in its more profitable currency corridors. As a result, the Group's current growth trajectory could decline, and
its growth targets may fail to be met.

The Group may also be unable to sustain its growth if it is unable to increase the scale of its FX and payments
platform, which will rely in part on the Group expanding the depth of its existing Local Bank Account Network and
securing other third party providers to meet the expected increase in demand. The Group’s growth targets anticipate
the Group will also be able to deepen its network and increase its customer numbers in certain of its existing markets,
which have not been of significant focus, particularly in Latin America and Asia Pacific, which will require the Group
to be able to meet increased demand in the relevant currencies. Furthermore, the Group has seen rapid growth in the
demand for its products and services in its most active currency markets (NGN, XOF and XAF) in the recent past,
and there is no guarantee that the growth experienced in these markets will be sustained or that the Group will be
able to establish sufficient relationships, if needed, with additional local banks, liquidity and other payment providers
that meet its standards to increase the volume of transactions in line with customer demand. In the past, the Group
has found that a number of the local banks where it holds accounts in its own name and other third party providers
are able to process only limited transaction volumes at the Group’s required transaction, delivery and settlement
speeds. When facing such limits on the part of existing local banks or liquidity providers, the Group has sourced
additional local bank accounts or relationships with other third party liquidity providers to enable the Group to meet
the increased demand while maintaining its service levels. Going forward, while the Group intends to seek new
third parties in markets where it anticipates growth, the Group may not be able to find local banks at which to open
accounts, liquidity, or other payment providers that meet the Group's service level expectations, which could hinder
the Group’s ability to meet its additional volume of growth targeted if it cannot maintain its service levels as it scales
its operations.

Moreover, the Group intends to grow further through the acquisition of new customers. The Group's assumptions
regarding new customer acquisitions may not be accurate. For example, the Group's growth plan is partially
dependent on the acquisition of new major market bank customers and there is no guarantee that the sales team
will be successful in their attempts to acquire such additional customers. Furthermore, the Group will be required to
increase the size of its sales team to meet its targets for additional customer acquisitions. In the event that the Group is
unable to hire additional qualified sales employees on the timetable anticipated, this could delay the Group's growth
expectations and the Group’s growth targets may fail to be met on the timetable anticipated.

In addition, the Group's future growth depends in part on the successful further expansion of its operations
internationally. For example, the Group has applied for an EU payments licence in the Netherlands, which would
enable it to engage in more direct customer solicitation and marketing activities to reach new customers in the
European Union and is also is also exploring options for a trading desk in Asia Pacific and/or the Americas, either
organically or through acquisitions, as well as assessing other options to extend the trading desk hours of the Group's
operations, which may require further regulatory approvals or licensing. Should the Group fail to obtain its EU
payments licence or to extend its trading desk hours, its ability to seek out new customers or service a more global
base of customers would be limited, which could negatively impact the Group's growth. In the event that the Group
requires regulatory approvals for its growth strategy, there can be no guarantee that it will be able to obtain such
approvals. See also, "—The Group may face challenges in expanding its products and services in its existing markets
or into new geographic regions, which could adversely affect its potential future growth". If the Group is not able to
meet the factors above or the assumptions are not realised, the Group’s growth may be harmed, which could have a
material adverse effect on the Group's business, results of operations, financial condition or prospects.

Fluctuations in currency exchange rates may negatively impact the Group's earnings and may impact the
comparability of the Group's earnings from period to period.

The Group is subject to currency translation risk. A significant proportion of the Group's revenue is denominated
in USD (as the majority of sales are originated in USD), with 76% of the Group's revenue denominated in USD in
the year ended 31 December 2022. As a result, the Group's revenue and Adjusted EBITDA generated by its FX,
payments and banking services may increase or decrease, when reported in GBP, compared to prior periods as a result
of changes in FX rates. In particular, the Group is exposed to fluctuations in the exchange rate between the USD
and GBP, as a result of the fact that the majority of the Group's revenue is earned in USD, but the Group reports



and incurs a significant proportion of its costs in GBP. As a result, during periods of weakness in the USD relative
to GBP, the Group's revenue and profit for the period as reported in GBP will decline in relative terms, whereas
in periods of appreciation in the USD relative to GBP, the Group's revenue and profit for the period as reported in
GBP will increase in relative terms. Any such increase in a given period may be more than offset in any subsequent
period, as a result of currency movements over which the Group has no control. Subject to receiving PRA approval,
the Group intends to enter into FX forwards with financial institutions to partially hedge volatility in GBP equivalent
revenue caused by fluctuations in the FX rates between GBP and USD. Assuming the Group is able to enter into
such agreements, these are not expected to fully hedge FX volatility with respect to GBP equivalent revenue as only
a portion of USD revenue will be hedged and would expose the Group to counterparty risk.

As a result of the Group's products and services offered in other markets, it is also subject to currency transaction
risk, primarily related to changes in currency rates between the time it agrees its spot FX and payments products and
services and settles such transactions. Resulting exchange gains and losses are included in the Group's revenue. The
Group faces transaction risk in the event there are adverse movements in the FX rate between the rates agreed and
those at settlement. See also "Changes in the macroeconomic and political environment in the Group's markets may
have an adverse effect on the Group's business, results of operations, financial condition or prospects" for further
information about this risk. As a result of any of the foregoing, volatility in FX rates could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects.

Changes in the macroeconomic and political environment in the Group's markets may have an adverse effect on
the Group's business, results of operations, financial condition or prospects.

The Group is affected by global, regional and local macroeconomic events and conditions, and the political
environments in the countries in which it operates or provides its products and services. Adverse changes in political
and social conditions, economic growth rates, government spending and regulation, international aid flows, sanctions
regimes and war can negatively impact the Group.

For example, macroeconomic and political conditions may impact FX and interest rate movements, which could in
turn impact the take rates the Group can achieve on its FX and payments products and services, or result in a reduction
in customer demand for the Group's products and services. For example, significant armed conflict, such as the
ongoing conflict between Russia and Ukraine, or the increased use of sanctions or other restrictive measures around
the world, could continue to adversely affect certain of the Group's customers, the global economy and financial
markets, which could in turn have a material adverse effect on the Group's business, results of operations, financial
condition or prospects. Further, in many of the emerging markets where the Group provides currencies, the Group
faces the risk that any newly elected local governments could introduce regulations or policies that are unfavourable
to its activities. Central banks have in the past and could in the future introduce measures to protect their currency
and economy, which might make it more difficult for the Group to source and provide products and services in such
currencies, or otherwise have an adverse effect on the Group's business in respect of those markets.

The Group generally benefits from sourcing currencies that are less liquid and are from emerging market economies,
where it often faces less competition and achieves greater revenue and take rates on its FX and payments products
and services. In these markets in particular, currency volatility can also result in the Group being able to obtain higher
take rates for its FX and payments than in more developed markets. As a result, the Group's financial results could
be negatively impacted by significantly improved liquidity or other conditions in these markets, and any resulting
improvements in the stability or availability of any such currencies, which might reduce the Group's take rates
from its FX or payments. For example, certain of the emerging market currencies in which the Group trades have
historically contributed a higher portion of the Group’s revenue compared to the volumes transacted, due to the lower
liquidity and resulting higher fees the Group charges to customers in connection with such trading. Specifically, in
the three years ended 31 December 2022, the Group's revenue generated from NGN (Nigerian Naira), XAF (Central
African Franc) and XOF (West African Franc) FX and payments was £46.1 million, £14.1 million and £13.9 million,
respectively, representing 23%, 7% and 7% of the Group’s revenue respectively. However, the volume of these trades
represented 2%, 5% and 11% of the Group’s total volume, respectively, in those periods.

From mid-2021 through 31 March 2023, the Group's revenue has benefitted from political and market dynamics that
constrained the availability of hard currencies (i.e. USD, EUR and GBP) in Nigeria. Because the Group, its Local
Bank Account Network and its other local third party liquidity providers were able to offer a reliable source of hard
currencies in exchange for Naira, the Group's revenue benefitted as the Group was able to obtain higher take rates as
a result of increased demand and high volumes of hard currency flows into Nigeria. While a new government was
elected in Nigeria in February 2023, with the president taking office at the end of May 2023, the political and market
conditions continued to align with the Group's FX capabilities in Nigeria, allowing the Group to continue to charge
elevated take rates. However, on 9 June 2023, the Nigerian president suspended the governor of the Central Bank
of Nigeria and on 14 June 2023 the Central Bank of Nigeria issued a press release indicating a change of policy to
move towards a more free-floating Naira. While the FX markets are still repositioning to absorb and adapt to the new
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policy guidance issued by the Central Bank of Nigeria, the Directors believe that it is likely that the gap between
the onshore bank rates and offshore parallel market rates which have historically existed in Naira FX trading may
narrow in the short term. Furthermore, the Directors believe the policy change may result in a decline in the take
rate the Group can obtain on the Naira-related FX transactions it performs. It is not yet clear the magnitude of this
change, but it could bring take rates down to pre-mid-2021 take rate levels or even decline below such levels. It is
also possible that further changes will be enacted that could further impact Naira FX trading. A significant decline
in demand for products or services related to the Group's emerging market currencies and other similar currencies,
or a change in macroeconomic, political or other conditions that result in greater liquidity and reduces the group's
competitive advantages in respect of these currencies, could have a material adverse effect on the Group's results of
operations.

The Group could also experience a decrease in demand for its products or services if demand for international aid
and/or remittance payments decreases. International aid flows from developed to less developed economies tend to
decrease in connection with macroeconomic improvements in the emerging markets in which the Group operates, or
as a result of budgetary constraints, changes in developed market governments, or other factors.

While the Group's take rates have historically benefitted from conditions that increase the volatility of the currencies
in which it offers its products or services, extreme macroeconomic events, such as extreme currency devaluation,
political developments that lessen the Group's competitive advantage, armed conflict or civil disorder, or the
introductions of currency controls or sanctions, could also limit the demand for certain of the Group's currencies
entirely or significantly harm its take rates. Any such developments could then increase pricing and settlement risk
for the Group's FX and payments products and services, or make it impracticable or impermissible for the Group to
continue to provide its products or services in certain markets.

Furthermore, the Group could be negatively impacted if the macroeconomic environment following the failure of
Silicon Valley Bank negatively impacts its customers or their liquidity and ability to engage in transactions. These
events have elevated concerns among market participants about the liquidity, default, and non-performance risk
associated with banks, other financial institutions, and the financial services industry generally, and have added
to already adverse market and economic conditions. In addition, although the Group does not engage in maturity
transformation (i.e., funding long-term projects with short-term funds) and has a different balance sheet and funding
profile from banks that hold long term deposits, if confidence in the banking sector more generally were to decrease,
this could also cause a decrease in public confidence in the Group, which could cause a reduction in its business and
negatively impact its results of operations.

The Group has in the past, and could in the future, experience a significant reduction in the provision of its products
or services or a significant decline in take rates in certain markets as a result of macroeconomic or political events.
The full extent to which current or future macroeconomic conditions and political events will impact the Group
is uncertain and difficult to predict, but any of the foregoing could have a material adverse effect on the Group's
business, results of operations, financial condition or prospects.

The Group relies upon certain highly skilled employees and it may not be able to attract, retain, and develop the
highly skilled employees it needs to support its business and future growth.

The Group's performance depends on the continued services and contributions of its senior managers and highly
skilled employees, particularly its sales, trading, compliance, network management, product management,
engineering and technical employees. The loss of services of the senior managers or other key employees could
significantly delay or prevent the achievement of the Group's strategic objectives. The loss of key business and
systems knowledge upon the departure of key individuals could result in material knowledge gaps within the
business. Furthermore, training of replacement employees could take significant time due to the use of manual and
bespoke processes that make training more time-consuming and prone to error. From time to time, there may be
changes in the Group's senior managers resulting from the hiring or departure of senior managers, which could disrupt
its business. The loss of the services of one or more of the Group's senior managers, or other key employees, for any
reason could affect the Group's operations and performance, could require significant amounts of time, training and
resources to find suitable replacements and integrate them within the Group's business, and could negatively affect
its corporate culture, any of which could have a material adverse effect on the Group's business, results of operations,
financial condition or prospects.

In addition, competition remains intense for highly skilled employees in the fields which are key to the Group's
business and growth strategy. The specialised skills the Group requires can be difficult to acquire and, as a result,
such skills are in short supply, and employees who possess such skills may be more expensive to employ and retain,
especially in a highly concentrated hub such as London, which provides other opportunities. An inability to hire
and train employees at a sufficient speed, or to retain qualified employees once hired, could materially hinder the
Group's business by, for example, delaying its ability to grow the volume of its transactions, develop new products
and services or to make technological enhancements, thereby impairing the success of the Group's strategy. Even if
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the Group is able to maintain its employee base, the resources needed to attract and retain such employees, as well as
to update their skills as the regulatory, technological or other demands of the Group's industry change, could become
increasingly costly. For example, competition for employees with the requisite qualifications and specialised skills in
the United Kingdom, and elsewhere, could intensify as a result of a high demand for employees with key expertise,
driven by the impact of the withdrawal of the United Kingdom from the European Union ("Brexit"), the coronavirus
("COVID-19") pandemic or other global market factors. Any of the foregoing could have a material adverse effect
on the Group's business, results of operations, financial condition or prospects.

The Group may fail to detect, deter, or prevent employee misconduct or employee errors and may suffer financial
loss either directly or as a consequence of damage to its reputation.

The Group operates in an industry where a reputation for integrity and the maintenance of customer trust and
confidence are paramount and, as a result, safeguarding its professional reputation and preventing employee
misconduct or employee errors are critical to its business. The Group is exposed to the risk that employee errors
or misconduct, managerial errors, operational failures, regulatory investigations, press speculation and negative
publicity (whether true or not), inadequate services, or settlement errors, amongst others, could impact its brand and
reputation. Furthermore, should the Group fail to comply with its regulatory obligations in the United Kingdom or
in any other applicable jurisdiction, the regulators of the Group's business may take enforcement action against the
Group for any such breach, which could result in fines and also adversely impact the Group's reputation.

The principal risks faced by the Group relating to employee misconduct and errors include:

* Employee error—Failure by an employee to properly execute a function, properly enter or manage data, or
otherwise perform their assigned role, resulting in significant economic loss or damage to the Group's reputation;

* Managerial or process errors—Failure by management to anticipate or ensure the appropriate resources and
employees are in place to process work and enable efficient operation of internal controls, or failure in internal
processes to implement controls, transfer the knowledge of how to correctly process transactions to new
employees or to detect or rectify issues. Managerial and process errors may also arise due to a reliance on manual
processing as a result of non-automation on a particular process or area. Furthermore, employee misconduct
or errors could also occur as a result of gaps in the Group's controls or its documentation surrounding end-
to-end processes that clearly articulate key internal control points, including failure of the Group's systems,
management or employees to detect illegal customer activity. See "Regulatory and Legal Risks—The Group's
policies, procedures and practices, including those related to risk management, may not be effective or may be
violated",

+  Employee misconduct—Misconduct including fraudulent trading activity, employees failing to escalate known
issues or errors in a timely manner, customers or employees hiding unauthorised activities or information from
the Group, improper or unauthorised activities taking place on behalf of customers (including non-adherence
by employees to approved credit limits, and/or adherence to Group's policies and approval authorities relating
to risk management), improper use of confidential information, the use of improper marketing materials, or the
inappropriate use of authority or influence by current or former employees; and

* Settlement and payment errors—The unauthorised transfer of funds or the use of incorrect settlement
instructions leading to loss, misrouted funds, double payments, or other issues.

While the Group has developed and implemented internal policies, procedures and practices designed to prevent
or mitigate employee misconduct or employee errors, such policies and procedures may not be followed, or prove
effective in all instances. It is not always possible to identify and deter misconduct or errors by the Group's employees
and the precautions the Group takes to detect and prevent this activity may fail to be effective in controlling unknown
or unmanaged risks or losses. In addition, until the Group's platform becomes more automated, the Group remains
dependent on manual and bespoke processing for a number of its transactions or customers, particularly when the
Group on-boards strategic customers that may require bespoke arrangements, which can increase the likelihood
of errors. The discovery of misconduct or fraudulent activities by any of the Group's employees could result in
significant negative publicity in relation to such misconduct and harm the Group's reputation or its relationships with
regulators. Should any of the foregoing employee misconduct or an employee error occur, this could have a material
adverse effect on the Group's business, financial condition, results of operations or prospects.

The Group's revenue could be adversely impacted if it fails to retain existing customers.

The Group's business depends on its ability to retain existing customers. The Group provides nearly all of its services
to customers on an on-demand basis, and its customers have no contractual or other obligation to use the Group's
products and services, and make no commitment on minimum trading volumes. As a result, there is very limited
contractual or legal assurance that customers will continue to use the Group’s products or services. For the year ended
31 December 2022, the Group’s top 15 customers represented approximately £54.0 million, or approximately 50%,
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of'its total income, and its top three customers represented approximately £20.1 million, or approximately 18%, of its
total income. Failure to retain these and other significant customers could negatively impact the Group's business and
could contribute to significant fluctuations in its performance. A given customer's FX and payments activity with the
Group could decrease or cease for a variety of reasons, including:

+ the customers' level of satisfaction with the Group's products and services;
+ the pricing and quality of the Group's products and services;

 the pricing and quality of competing products or services, and the ability to obtain more integrated product and
service offerings from the Group's competitors;

+ the effectiveness of the Group's support services;
+ the effects of global economic conditions;

+ other economic needs or pressures being experienced by the customer, including limitations on liquidity, or
liquidation or bankruptcy; or

» areduction in an individual customer's demand for FX or payment products and services.

Furthermore, certain of the Group's customers may find it easy and relatively low-cost to switch to another FX or
payments provider. The Group’s large customers often have arrangements with multiple FX trading and payments
service providers (primarily in order to mitigate against risks such as system downtime, delayed response time or
default by a payment service provider), and as a result these customers could easily choose to shift business away
from the Group on little or no notice. In addition, certain customers may decide to expand their own operations to take
in-house, or compete with, the Group’s products and services by attempting to replicate the Group's infrastructure
(particularly in the markets where such customers have the largest flows) and thus reduce or eliminate their demand
for the Group's products and services in such markets.

Any failure by the Group to retain existing customers for any of the foregoing reasons or otherwise could have a
material adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group is exposed to counterparty credit risk whereby the failure of counterparties to meet their financial
obligations could adversely affect the Group's business, financial condition and results of operations.

The Group is exposed to the risk that the local banks where it holds accounts in its own name, as well as liquidity
and other payment providers, customers and other third parties will fail to meet their obligations to the Group or to
other parties, resulting in financial loss to the Group. This risk includes the risk of failure by the local banks where it
holds accounts, or the inability of the Group's liquidity and other payment providers, customers and other third parties
to fulfil their contractual obligations and honour commitments to the Group to deliver funds to end recipients of the
Group's payments, including due to the insolvency of these parties. As a result of the local currencies the Group holds
in its local bank accounts, the Group is exposed to credit risk of the local banks and of the liquidity and other payment
providers where it has bank accounts. The Group has significant deposits of its own funds and its customers' funds
with local partner banks and other financial institutions around the world to facilitate the provision of the Group's
products and services. In the event of the insolvency, liquidation or administration of one or more of these financial
institutions, the Group might not be able to fully recover the assets it has deposited in a timely manner, or at all.
Furthermore, the resulting loss of any relationships with local banks, or with liquidity or other payment providers
could impact the Group's ability to have liquidity in the relevant currency.

In addition, the Group is exposed to a degree of credit risk from certain of its customers. In line with the Group's
risk management policies, some of the Group's revenue is generated through customer trading activities that are not
pre-funded, including bank overdrafts and trade finance and certain FX trades, which expose the Group to credit risk
in the event that the customer does not subsequently make repayment when contractually required. Failure of such
customers to repay these advances constitutes a credit risk to the Group. In some cases, the Group will require credit
mitigants (such as cash collateral or letters of credit from other banks) as a condition of credit approval to customers
to reduce the risk according to the Group’s risk appetite, but there is no guarantee that these credit protections will be
effective. Furthermore, the Group uses various methods to screen potential customers and establish appropriate credit
limits, but these methods cannot eliminate all potential customer credit risks and may not always prevent the Group
from approving customer applications that are fraudulently completed. During a declining economic environment in
particular, the Group may experience increased exposure to defaults from its counterparties. These and similar events
could have a material adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group faces risks associated with its payment and FX trading activities, which may have a material adverse
effect on its business.

A significant portion of the Group's revenue is generated from its FX trading services and the FX trading related
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to its payments services. In connection with these activities, the Group generally participates in spot FX trading for
its customers, a large proportion of which are not pre-funded by its customers. For the trades which are not pre-
funded by customers, the Group is exposed to a degree of operational and credit risk in the event the customer does
not subsequently provide the funds for the trade. In addition, the Group is exposed to overnight foreign exchange
pricing risk for certain trades that are quoted later in the day or for which the Group has pre-positioned currency
for anticipated trades the following day. Although generally these trades can be unwound and a second opposite but
matching trade can be found to close the Group's market exposure when necessary, there is a risk that this will not be
immediately possible and prices could move to the Group's detriment before such a trade is unwound. The Group is
also exposed to some minimal trading risks from its bank overdrafts, trade finance and treasury products and services.

In addition, the success of the Group's trading activities principally depends on the skill of the Group's employees and
the sophistication of its technology platforms in efficiently executing trades in line with the Group's risk management
policies and procedures and making trades while ensuring the availability of sufficient funds to prevent overdrafts.
If the Group's employees or its technology fail to execute these trades effectively, this could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects. Furthermore, while the Group
has position limits and other risk management policies in place, the Group engages in FX trades with currencies from
countries with less liquidity or where there is significant price volatility, which exposes the Group to certain increased
risk of changes in spot prices between the time of pricing or arranging FX trades with customers and the settlement
of such trades. In the event of a significant and sudden change in the price of the currency the Group offers to its
customers versus the price it is able to obtain the currency, this could have a material adverse impact on the Group's
profits, particularly if there were a significant and sudden change in price and a large volume of trades conducted in
that currency. Furthermore, it is possible that the assumptions and limits contained in the Group's risk management
policies may fail to adequately protect the Group from FX trading risks in the event of major market disruptions or
volatility. For example, while the Group's risk management policies set certain total exposure limits and other limits
with respect to certain volatile currencies, in the event of rapid market-wide changes in rates to a number of currencies
to which the Group were exposed, the Group could experience trading losses with respect to any positions that were
not covered. Changes in FX rates also may result in reduced overall trading activity by customers, and reduce the
Group's revenue from trading transactions. The Group also faces the risk of delayed settlement by its customers due to
internal processing issues, geopolitical issues or weather related disruptions. Delays in customer settlement can also
cause reputational issues for the Group for not delivering on time and may also require the Group to hold additional
capital resources to cover the risk.

Any delays in trades caused by operational issues, employee errors or customer failures could result in significant
costs to the Group or a loss of revenue and could have a material adverse effect on the Group's business, results of
operations, financial condition or prospects.

The Group may face challenges in expanding its products and services in its existing markets or into new
geographic regions, which could adversely affect its potential future growth.

The Group plans to continue expanding the volume and depth of its products and services offered in its existing
markets as well as to reach customers in new geographic regions, including both through expansion of its FX
and payment products and services, as well as in some instances through expansion into new markets. The Group
currently faces and will continue to face risks relating to expanding its offering in its existing markets and in
entering markets in which it has limited or no experience and in which it may not be well-known. The Group has an
international sales policy for its entities which conduct sales activities (the "International Sales Policy'), which the
Group's sales team is required to comply with in respect of customer solicitation. It also requires certain legal and
compliance due diligence checks ahead of offering products and services to new customers, or in new geographic
regions. Offering products and services in new geographic regions often requires the expenditure of significant
time and financial resources, and the Group may not be successful enough in these new geographies to recoup its
investments in a timely manner, or at all.

Furthermore, the Group has applied for an EU payments licence in the Netherlands and is exploring options for a
physical presence in Asia Pacific or the Americas. When the Group establishes local offices or branches in new
markets, it may require local approvals and/or licences, or an agreement with a local financial institution to operate.
The Group may be unable to obtain or maintain the necessary approvals and licences to operate in certain markets
and/or expand its product and service offering in line with its strategy. For example, in the event that the Group does
not receive its EU payments licence in the Netherlands in the second half of 2023 as anticipated, the Group would
not be able to engage in direct sales efforts to win additional customers within the European Union until it obtains a
licence that permits it to engage in customer solicitation.

Furthermore, the Group intends to explore options for opening a bank branch in the United States, to enable it to
directly clear USD and to apply for CHIPS membership. The timing of being able to open a bank branch in the United
States is uncertain, and is likely a longer-term strategy. The Group would be unlikely able to open a US bank branch
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while it is controlled by a significant shareholder that is not predominantly engaged in banking activities outside the
United States as a result of rules and regulations under the US Bank Holding Company Act of 1956, and there is no
indication that its Principal Shareholder is expected to go below the relevant US regulatory shareholding threshold
sufficient to divest control of the Group under such regulations. Furthermore, such options would also be subject to
approval from the applicable US regulators.

In addition, in the markets where the Group provides products and services but has not established local offices, it
may be unable to find or maintain suitable relationships with local banks, liquidity and other payment providers and
other partners that are required so that it can operate in such markets. This could restrict the Group's ability to grow its
business and have a negative impact on its revenue growth in the future. Accordingly, the Group's efforts to deepen its
global operations in additional markets, including in Latin America and Southeast Asia, may not be successful, which
could limit its ability to grow its business or could have a material adverse effect on the Group's business, results of
operations, financial condition or prospects.

Upon entry into a new market, the Group may fail to attract a sufficient number of customers, inadequately anticipate
competitive conditions, encounter legal or regulatory problems, face fines or penalties for any failure to appropriately
address new laws or regulations or face difficulties in operating effectively in these new markets. In particular, the
expansion of the Group's products and services in its existing markets or in new markets exposes it to risks relating
to:

 finding reliable local banks at which to open accounts or liquidity and other payment providers to work with in a
cost-effective manner and at the Group's service level standards;

+ additional process complexity in the Group’s processes and controls, which increases the risk of processing errors;

* increasing pressure on the Group's platform and technology, including its own servers and technology of third
party providers;

 increased costs and difficulty protecting intellectual property and sensitive data;

* risks resulting from fluctuations in FX rates;

+ any exchange control, restrictions on trading local currencies or related regulations in place in the new market;
+ political instability;

« tariffs and other trade barriers;

+ lack of acceptance of its products and services;

+ staffing and managing additional cross-border operations, particularly with respect to finding and retaining senior
management and risk personnel that can advise about offering products and services in new geographies;

+ increased expense related to localisation of its products and services, including language translation and the
creation of localised agreements;

+ increased and potentially conflicting regulatory compliance requirements, including with respect to data privacy
and security;

+ increased regulatory scrutiny and potential regulatory challenges that result from it;

* increased expense to comply with laws and legal standards, including laws that regulate pricing and promotion
activities and the import and export of information technology;

+ longer accounts receivable payment cycles and difficulties in collecting accounts receivable;
* requirements in incur additional capital expenditure;

* new application of, and potentially adverse tax consequences from, new tax regimes, including as a result of the
complexities of foreign value added tax systems, restrictions on the repatriation of earnings and changes in tax
rates;

 increased financial accounting and reporting burdens and complexities; and
+ challenges caused by distance, language, and cultural differences.

These and similar events could have a material adverse effect on the Group's business, results of operations, financial
condition or prospects.

The Group's 2023 and mid-term targets and the assumptions and judgements underlying these targets may prove
inaccurate, and as a result, the Group may not achieve its targeted financial results.

The Group has experienced rapid growth in its FX and payments volumes and revenue, and as a result has
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developed its business plan and resulting 2023 and mid-term targets (collectively, the ""targets") based on trends and
assumptions which may prove inaccurate. The Group's rapid growth subjects it to a number of risks and uncertainties
in respect of the Group's ability to plan for and predict future growth, and execute its strategy. The Group's targets
include certain assumptions regarding the ability to increase the Group's volume of FX and payments transactions
through capturing additional market share, acquiring new customers (in particular, major market bank customers),
and sufficiently increasing its Local Bank Account Network in parallel with its anticipated volume growth, thereby
increase total income. Its targets also generally assume it will be able to retain existing customers, achieve an
investment grade rating (allowing it to attract additional new customers), that the Group will be able to expand its
product and service offerings, and that relevant currency exchange rates will remain relatively constant. There can
be no guarantee that these assumptions will occur as anticipated or that the Group will be able to achieve its targets
within the timescale envisaged, or at all.

In addition, in line with its growth strategy, the Group has applied for a payments licence in the Netherlands which
will, if obtained, allow the Group to engage in direct customer solicitation and marketing activities to reach new
customers in the European Union, which the Group believes will contribute to new customer acquisitions for the
Group and thereby contribute to the Group’s target for total income growth in the mid-term. A failure to obtain this
regulatory permission in the Netherlands, or any significant delays in obtaining this licence, could adversely affect
the Group's ability to grow and attract new customers based in the European Union, which could negatively impact
the Group's ability to reach its mid-term targets.

Implementing the Group's strategy to achieve its targets will also require the Group's senior managers to make
appropriate operational and staffing decisions, including hiring additional qualified sales team members and other
FTEs at the appropriate times, anticipating customer trends and needs across a range of financial products and
services (including scaling the Group’s platform when needed to accommodate a greater volume of transactions)
as well as structuring and pricing its products and services competitively. If the Group has not accurately forecast
customer demand and the size and growth of its markets, its targets may fail to be achieved, which could have a
material adverse effect on the Group's business, results of operations, financial condition or prospects.

Fraud could adversely affect the Group's business, results of operations, financial condition or prospects.

The Group faces the risk of regulatory sanction, reputational damage and financial losses due to fraud, crime
and misconduct. Internal and external fraud remain a risk for the Group, in forms which continue to evolve in
sophistication and complexity. Fraud may arise from customer fraud as well as through collusive behaviour where
employees may be complicit, and these activities may result in financial losses. As the Group grows its operations and
its platforms, the risk of impersonation and breaches of logical access management, which could result in regulatory
sanctions, reputational damage or financial loss, is heightened. Any instances of fraud can lead to fines and impact
the Group's reputation and/or could cause it to be viewed as being less secure than other banks. Should the Group
fall victim to fraudulent activities or be unable to detect or mitigate fraudulent activities, this could have a material
adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group competes in markets which include competition from both regulated banks and other financial entities.
If the Group fails to compete effectively, it could lose market share and its growth prospects could be negatively
impacted.

The Group competes primarily in the B2B global, cross-border FX and payments market, which currently is
dominated by traditional banks. A key assumption underlying the Group's growth targets is its expectation that it will
continue to gain market share in the B2B global, cross-border FX and payments market from traditional banks and
other non-specialist competitors. There is no assurance that the Group will win market share from traditional banks
or that these traditional banks or global clearing banks will not compete directly with the Group.

The Group also faces the risk it will lose customers as a result of competition, which could come from existing
customers or other third party partners deciding to compete against the Group. For example, fintech companies, some
of whom are existing customers of the Group, may seek to build local payments and FX connectivity themselves and
eliminate their need for the Group's products and services, which could limit the Group's ability to gain market share.
In addition, the Group also provides services to a number of customers, including other FX and payment providers,
that have in the past and could in the future decrease their demand for the Group's services as a result of introducing
their own infrastructure and services that compete directly with the Group's products and services, thereby eliminating
their need for the Group's products and services. Furthermore, the Group faces the risk that its partners among third
party financial institutions, local banks, liquidity and other payment providers could directly access one or more of
the markets to which the Group sends FX and payments at a lower cost and at an equal or higher quality of service
level as compared to the Group. Should any of these parties choose to directly compete with the Group and/or reduce
the volume of currencies and service levels provided in support of the Group's business, it could put the Group at a
competitive disadvantage.
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Furthermore, other specialist players in the markets in which the Group competes may succeed in improving their
product offering and reliability or invest more in sales, product development or M&A, and thereby become more
attractive to customers. These competitors may also improve their performance in the sector and/or be more effective
than the Group at capturing any shifts from traditional banks to specialist players. Moreover, certain of the Group's
competitors have more recognised brands, which may engender greater customer confidence in the safety and efficacy
of their products and services. Other competitors may be able to offer a broader array of services than the Group,
including core clearing and lending services, which can ultimately be used to influence customers' selection of a
provider and their purchasing decisions on FX and payments. New entrants may also enter the market and offer
competitive products and services. If the Group is unable to continue to differentiate itself from and successfully
compete with its competitors, it could have a material adverse effect on the Group's business, results of operations,
financial condition or prospects.

The Group may also face pricing pressures from competitors. Some potential competitors are able to offer customers
more customised products or services or lower prices for similar products and services in certain local markets by
cross subsidising their FX trading or payments services through other products and services they offer, or by focusing
in the short-term on trading particular currencies to gain market share. Such competition may result in the need for
the Group to develop and offer similar products and services or to reduce the pricing it offers to its customers, either
of which could reduce its profitability. Any failure to successfully compete could have a material adverse effect on
the Group's business, results of operations, financial condition or prospects.

The Group's success depends on its ability to continue to provide and to develop products and services to address
the rapid and significant technological changes in the evolving market for FX trading and payments services.

The Group must continue to enhance and improve its FX trading and payments platforms. The B2B global, cross-
border FX and payments industry is characterised by significant structural changes, increasingly complex systems
and infrastructures, changes in customers' needs and preferences and new business models. If new market standards
and practices emerge, and if the Group's competitors or new entrants to the market provide faster, more competitively
priced or reliable FX or payments services the Group could be harmed. The Group's future success will depend,
amongst other things, on its ability to:

* enhance its existing products and services;
* automate certain of its products and services and limit its dependence on manual and bespoke processes;

+ respond to technological advances and emerging industry standards and practices on a cost-effective and timely
basis, while also taking into account its existing customers' requirements;

+ develop and/or license new products and technologies that address the increasingly sophisticated and varied needs
of its customers and prospective customers; and

« continue to attract highly skilled technology employees to implement enhancements and develop new products
and services.

Furthermore, the Group also faces risks of not being able to successfully develop new technologies and processes or
to maintain certain existing technologies, which has in the past and could in the future result in the Group becoming
reliant on manual or bespoke processes to address certain customer needs which cannot be easily updated or offered
to other customers. If the Group faces material delays in introducing new products, services or enhancements, its
customers may forego the use of its platforms and use those of its competitors. For example, the emergence of
cryptocurrencies, central bank digital currencies and stablecoins, and organisations (a number of which are well
funded) who sell and utilise these technologies, could disrupt the B2B global, cross-border FX and payments markets
by creating alternative routes for cross border payments and increasing competition by expanding the services and
products they offer to those of the Group, which could hurt the Group's business if it is not able to adapt, adopt or
modify its existing products and services or compete effectively.

The Group can provide no assurance that it will be able to, without significant cost or at all, implement new
technologies, adapt its technology and transaction-processing systems to customer requirements or emerging industry
standards or respond in a timely manner to changing market conditions or customer requirements. Moreover, in
making technological updates, the Group often relies not only on its own initiatives and innovations, but also on third
parties. The Group may fail to accurately predict or respond effectively to developments or obtain support from third
parties, when needed. Furthermore, even if the Group is able to develop and offer new products or services, there is no
assurance that any new products or services the Group develops and offers to its customers will achieve commercial
acceptance. Additionally, changes in laws or regulations with respect to information technology, data transmission
and the Internet could affect the Group's ability to expand its technological footprint or to continue using its existing
technologies. Any of the foregoing could have a material adverse effect on the Group's business, results of operations,
financial condition or prospects.

17



Damage to the brand, image and reputation of the Group or its Principal Shareholder could materially adversely
impact the Group's business, financial condition and results of operations.

The Group has developed a strong and trusted brand that has contributed to the success of its business. The Group's
brand is predicated on the idea that customers will trust the Group and find value in building and growing their
businesses with its products and services. Maintaining, protecting, and enhancing the Group's brand is useful in
expanding its customer base, its Local Bank Account Network and its connections with liquidity and other payment
providers, as well as increasing customers' engagement with the Group's products and services. This will depend
largely on the Group's ability to maintain trust and provide and continue to provide high quality and secure products
and services.

Any negative publicity about the Group or its Principal Shareholder, even if unfounded, could adversely affect the
Group's reputation with customers, and their confidence in and use of its products and services. Adverse publicity
in the markets in which the Group operates, particularly regarding the quality and reliability of its products and
services, its management, its risk management processes, its ability to effectively manage and resolve customer
complaints, its privacy and security practices, litigation, regulatory enforcement or other activity, the experience of
customers with its products or services, and other actions (including the actions of its customers and other users of
the Group's products or services), could potentially be damaging. Harm to the Group's brand and reputation can arise
from many sources, including failure by the Group, its Local Bank Account Network, its liquidity and other payment
providers or third parties that provide services for the Group to operate to satisfy expectations of service and quality;
inadequate protection of sensitive information; compliance failures and claims; litigation and other claims; employee
misconduct; rumours or false stories; negative publicity (even if unfounded) about its Principal Shareholder; and
misconduct by its partners, service providers, or other counterparties. The Group has been from time to time in the
past, and may in the future be, the target of incomplete, inaccurate, and misleading or false statements about the
Group, its business, and its products and services that could damage the Group's brand and materially deter people
from adopting its products or services. In addition, the Group undertakes certain sales and marketing activities to
promote its brand. If the Group is unable to market and promote its brand effectively, its ability to acquire and
maintain customers could be materially harmed. If the Group does not successfully maintain a strong and trusted
brand, this could have a material adverse effect on the Group's business, results of operations, financial condition or
prospects.

Changes in interest rates and continued inflation may adversely affect the Group's net interest income and results
of operation.

The Group is subject to interest rate risk. In the year ended 31 December 2022 and in the three months ended 31
March 2023, £6.8 million, or 6.2% of the Group's revenue, and £5.4 million, or 13.1% of the Group's revenue,
respectively, was generated from net interest income. Within this same period, 21.8% and 10.4%, respectively, of
the Group's total interest income calculated using effective interest rate was from interest on loans and advances.
Although an increase in interest rates may increase net interest income for the Group, a steep rise in interest rates
could reduce the demand for credit from the Group’s customers (and thus result in a reduction to the Group's interest
on loans and advances), and would also be expected to increase the Group's interest expenses (which will offset gains
in interest income). A steep reduction in the level of interest rates may adversely affect the Group through, among
other things, a lower interest margin and net interest income, a decrease in demand for deposits and an increase in
competition in deposit taking from customers.

The Group has continued to experience inflation in the Group’s markets, and in particular in the United Kingdom
where the Group incurs most of its expenses, the Group could be required to increase its employee salaries to address
inflation. While the Group could benefit from a rise in net interest income during times of increased interest rates,
such increase may not keep up with any corresponding increases in employee salaries as a result of inflation, which
could impact the Group's profitability. As a result of these factors, significant changes in interest rates could have a
material adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group could be subject to increases in transaction and processing fees or taxes, which could challenge the
Group's profitability and put upwards pressure on its prices.

Certain of the local banks the Group holds accounts with, liquidity, other payment providers or other third parties
charge processing fees related to the provision of certain services, which may be increased from time to time, and
with little prior notice. Governments could also mandate a tax or require additional taxes or fees to be imposed upon
the Group's customers, or otherwise impact the manner in which the Group provides its products and services. Any
such increase in processing fees or taxes could increase the Group's operating costs and put upwards pressure on its
prices. In the event that the Group is not able to pass its cost increases on in the form of higher prices for its products
and services, this could negatively impact the Group's profit margin and result in losses in revenues and customer
retention. Any of this could have a material adverse effect on the Group's business, results of operations, financial
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condition or prospects.

A downgrade in the Company's credit rating could have an adverse effect on the Group's access to liquidity
sources and funding costs.

In order to execute FX trades for its customers, the Group needs the ability to source sufficient liquidity to execute
these trades in various markets. The Group has credit lines with various banks to facilitate its trading activities and
these credit lines are particularly important in the G10 currencies. These currencies, which are some of the most
heavily traded currencies in the world and tend to be highly liquid currencies, offer relatively low take rates to
the Group for its trading activities in these currencies. Downgrades in the Group's credit ratings, or their review
or revision to a negative outlook, could negatively impact the Group's attractiveness as a counterparty for liquidity
providers and thereby require the Group to accept less favourable settlement terms. This could decrease the efficiency
of the Group's settlement process and/or decrease the Group's take rate on any such trading activity. It could also
make certain trades impossible or too costly for the Group to execute, resulting in loss of these trades to competitors
who might have better credit ratings and the ability to obtain more favourable credit lines or financing terms. A
downgrade could also increase the Group's current or future borrowing costs if the Group seeks to obtain debt. Any of
the foregoing could have a material adverse effect on the Group's business, results of operations, financial condition
or prospects.

Increasing scrutiny and changing expectations from investors, customers, regulators and the Group's employees
with respect to the Group's environmental, social and governance ("ESG") practices may impose additional costs
on the Group or expose it to new or additional risks and the ESG metrics the Group uses to measure itself may not
prove to be effective measures of ESG compliance or may come into question.

There is increased focus, including from governmental organisations, investors, employees and customers, on ESG
issues such as environmental stewardship, climate change, diversity and inclusion, racial justice and workplace
conduct. Negative public perception, adverse publicity or negative comments in social media could damage the
Group's reputation if it does not, or is not perceived to, adequately address these ESG issues. Any harm to the Group's
reputation could impact employee engagement and retention and the willingness of its customers and its partners to
do business with the Group.

In addition, organisations that provide information to investors on corporate governance and related matters have
developed ratings processes for evaluating companies on their approach to ESG matters. Unfavourable ratings of the
Group or its market, a failure by the Group to get certified as a B Corporation ("B Corp") under the standards of B
Lab UK (a non-profit organisation that assesses and verifies the social and environmental performance, accountability
and transparency of businesses that aspire to use their profits and operations for a positive impact) or a downgrade
in the Group's gold sustainability rating awarded by ecovadis (a popular provider of business sustainability ratings),
may lead to negative investor, customer or employee sentiment, which could lead to the diversion of investment or
business to other companies or industries. Moreover, ESG ratings, including ecovadis and B Corp ratings, may vary
among the different ESG ratings organisations and are subject to differing methodologies, assumptions and priorities
used by such organisations to assess ESG performance and risks. There is no guarantee that the methodology used
by any particular ESG rating provider will conform with the expectations or requirements of any particular investor
or customer, or any present or future applicable standards, recommendations, criteria, laws, regulations, guidelines or
listing rules. ESG rating providers may revise or replace entirely the methodology they apply to derive ESG ratings or
they may employ methodologies which are not transparent, any of which could cause confusion among investors and
customers. Such methodologies may have difficulties in comparing information on the Group’s ESG performance
with other industry participants. As a result, ESG ratings of the Group are not necessarily indicative of the Group’s
past, current or future commitment to, or performance in respect of, ESG topics. Further, ESG ratings may have
limited, if any, utility for investors in assessing the Group’s past, current or future financial performance. As a result,
any negative ESG related attention, a failure to live up to current standards, achieve its ESG targets (including receipt
of B Corp status) or negative reports around the metrics the Group uses to assess its ESG performance (including the
ecovadis rating or B Corp status), could have a material adverse effect on the Group's business, results of operations,
financial condition or prospects.

Furthermore, the Group is also subject to regulatory oversight with respect to climate-related matters. In April 2019,
the PRA published Supervisory Statement 3/19 "Enhancing banks' and insurers' approaches to managing the financial
risks from climate change". Among other things, the PRA expects banks such as CAB to embed the consideration
of the financial risks from climate change in their governance arrangements, and incorporate the financial risks from
climate change into existing financial risk management practice. In its January 2022 Dear CEO letter, the PRA
explained that many firms had not made sufficient progress towards meeting its expectations in this regard and
that from 2022 the PRA would incorporate supervision of climate-related financial risks into its core supervisory
approach. There is a risk that the Group will not meet the PRA's current or future expectations or will not do so in a
timely fashion; further, it is to be expected that the costs of meeting such expectations will increase over time. Any
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failure by the Group to monitor for relevant updates in this new and fast-moving sector could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects.

The COVID-19 pandemic and any similar public health events could materially and adversely affect the Group's
business, results of operations, financial condition or prospects.

The COVID-19 pandemic has impacted and could continue to impact the global economy, the Group's customers and
markets and currencies in which the Group provides products and services. While the Group generally experienced
an increase in revenue during the COVID-19 pandemic as a result of an increase in aid flows and continued growth
in demand for the Group's products and services, there can be no guarantee that the Group will see similar demand
in future pandemics or public health events and could in the future experience a decrease in customer demand for
FX trading and payments during such events, which could negatively impact the Group's profitability. In the event
of further outbreaks or restrictive measures relating to the COVID-19 pandemic or other significant public health
events, this could again depress economic activity and also contribute to a decline in the volume of global money
movement, either of which could negatively impact the Group's revenue and have a material adverse effect on the
Group's business, results of operations, financial condition or prospects.

The Group's insurance coverage may not be adequate.

The Group has insurance to cover, amongst others, losses related to public/ product liability, business interruption,
cyberattacks, crime and civil liability, and directors' and officers' liability, however, the Group does not maintain
full coverage under its insurance policies to cover all possible losses or damages, including for products, civil and
criminal liability, and cyber issues. The occurrence of losses or other damages not covered by insurance could result
in unexpected additional costs. For example, if the Group faces losses or liabilities in connection with cybersecurity
issues, data security breaches, or significant service disruptions, it may not be covered by insurance to the full extent
of damages that it faces. In addition, its insurance premiums may increase, which could have an ongoing impact
on the Group's profitability, and it may be difficult to obtain sufficient coverage in the future, which could expose
the Group to significant liabilities in the event of losses caused by incidents which are not covered. Any of the
aforementioned issues could have a material adverse effect on the Group's business, results of operations, financial
condition or prospects.

The Group provides products and services to government entities and is subject to risks related to governmental
transactions, which could increase the Group's costs or result in a loss of such government relationships in the
event it does not meet the applicable requirements.

The Group's customers include certain government entities. As a result, the Group is subject to various laws and
regulations that apply to companies doing business with certain governments. The laws relating to government
transactions may differ from other commercial contracting laws and the Group's pricing terms with governments may
include conditions that are not common among other customer agreements. In addition, the Group may be subject to
investigation from time to time concerning its compliance with the laws and regulations relating to its government
transactions. Its failure to comply with these laws and regulations may result in the suspension of these relationships,
any contracts related to its services or administrative or other penalties, all of which could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects.

The Group in the future may make acquisitions and investments, which could divert management’s attention,
result in operating difficulties and otherwise disrupt the Group’s operations.

The Group may elect to engage in opportunistic acquisitions of other companies, businesses or assets, which could
prove to be non-cost-effective or otherwise unsuccessful. Acquisitions involve numerous risks, any of which could
harm the Group’s business, including but not limited to: difficulties in integrating the technologies, operations,
existing contracts and personnel of acquired businesses; difficulties in supporting and transitioning customers or
suppliers of an acquired company; diversion of financial and management resources from existing operations or
alternative acquisition opportunities; failure to realise the anticipated benefits or synergies of a transaction; failure to
identify all of the problems, liabilities or other shortcomings or challenges of an acquired company or technology,
including issues related to intellectual property, regulatory compliance, accounting practices or employee or customer
issues; risks of entering new markets in which the Group has limited or no experience; potential loss of key
employees, customers and suppliers from either the Group’s current business or an acquired company’s business;
inability to generate sufficient net revenue to offset acquisition costs; additional costs or equity dilution associated
with funding the acquisition; and potential write-offs or impairment charges relating to acquired businesses. Any of
the foregoing could have a material adverse effect on the Group's business, results of operations, financial condition
or prospects.
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Regulatory and Legal Risks

The Group is subject to extensive legislation and regulation in the United Kingdom, and the Group's failure to
comply with existing or new laws or regulations could expose it to significant reputational damage, compliance
and remediation costs, regulatory enforcement action and/or litigation.

CAB is a UK-regulated bank, which makes the Group subject to extensive regulation in the United Kingdom. The
Group is also subject to other laws and regulations for its provision of FX and payments products and services in
various jurisdictions into which it operates on a cross-border basis.

The Group is subject to strict capital requirements, regulation of financial services relating to its FX and payments,
operations, AML regulations, and a variety of other laws and regulations that require significant resources and
attention from Senior Management. Any failure to comply with applicable regulations could have a material adverse
effect on the Group's business, results of operations, financial condition or prospects. In addition, CAB's banking
licence makes the Group a preferred provider to many banks, financial institutions, governments and international
development organisations and gives flexibility in product delivery, such as retaining customer funds and earning
interest. Any loss of the banking license would have a material adverse effect on the Group.

Regulatory authorities in the United Kingdom, such as the PRA and the FCA, as well as those in other jurisdictions
in which the Group conducts its business, apply a high level of scrutiny in supervising the financial markets and have
developed (and continue to revise) a number of regulations and other measures designed to strengthen the integrity
and stability of the financial system and to improve the operation of the financial markets. One such measure, the
Recovery and Resolution Framework, includes a package of minimum early intervention and resolution-related tools
and powers, which the UK resolution authorities may apply in respect of in-scope UK financial institutions, including
CAB. If the regulatory authorities believed that the failure of CAB was imminent and chose to use their resolution
power, for example to wind down the Group through the bank insolvency procedure, investors in the Company may
experience a significant reduction in the value of their Ordinary Shares and could experience a total loss of their
investment. UK authorities are also developing various regulatory reform initiatives in response to Brexit.

It is difficult to accurately predict the timing, scope or exact form of future regulatory initiatives or reforms which
may apply to the Group's business, although it is widely expected that there will continue to be a substantial amount
of regulatory change and a high degree of supervisory oversight of businesses like the Group which provide financial
services. Any inability of the Group to adapt or deliver services that are compliant with new regulations could
adversely impact its competitive position or have a material adverse effect on the its business, results of operations,
financial condition or prospects. To date, the Group has been required to incur certain additional costs to comply
with new regulations and, even if successful in adapting to new regulations, the costs of making those adaptations or
otherwise complying with such regulations may result in substantial additional costs, thereby reducing profitability.
There is also a possibility that further regulations and reforms may be introduced that may adversely affect the
Group's business or may introduce requirements or rules that the Group is unable to meet.

Any significant changes in regulation may result in rules that are more onerous than the existing rules to which
the Group is currently subject, and the Group may incur significant costs in establishing the necessary systems and
procedures and compliance infrastructure, and in training its front office employees, to enable it to comply with such
new regulations or other heightened restrictions. The Group's customers may also be subject to increased capital and
liquidity requirements, which may cause a reduction in transaction volumes, overall business activity or increased
costs in certain markets. This may in turn reduce the Group's revenue. Any of the foregoing factors could have a
material adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group conducts business with and provides products and services to customers in numerous jurisdictions
outside the United Kingdom, which can expose it to risks related to compliance, and could have an adverse effect
on its business, results of operations, financial condition or prospects.

The Group's platform allows customers to send cross-border payments across more than 140 currencies in around
150 countries. The International Sales Policy sets out the parameters that must be adhered to by the Group in relation
to approaching and offering services to current or prospective customers incorporated or established in more than
twenty different countries outside of the United Kingdom. Since the Group's only regulated entity is within the United
Kingdom, the International Sales Policy takes into account applicable law and regulations in a variety of jurisdictions
and sets out the extent to which customer solicitation by an unregulated entity would be permitted in these other
countries, including in the European Union, the United States, Switzerland, Hong Kong and Singapore, amongst
others. The Group has created its International Sales Policy based on a variety of factors, including general market
practice with respect to correspondent banking practices, legal advice received from local counsel, the Group's review
of applicable laws and regulations and, in some cases, its discussions with local regulators. While many of the Group's
services are provided in markets where the regulatory framework is well settled, the Group provides services in
an evolving regulatory environment in a number of jurisdictions and there are a variety of different approaches by
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enforcement agencies in different countries, ranging from permissive to restrictive, as well as jurisdictions where the
legal and regulatory framework is ambiguous or unclear. As a result, if the Group does not keep up with regulatory
developments in all of the markets in which it operates, if a regulator interprets the relevant legal framework
differently than the Group or if the Group fails to comply with applicable law and regulation, the Group could face
regulatory fines or penalties for the products or services it provides, face limitations imposed by the regulator or
be prevented from accessing the market by the regulator. Even if it were not prevented by a local regulator from
accessing the market, in the event of any regulator engagement, the Group may decide to discontinue products or
services in certain markets if challenged by a regulator or if it were found to not be in compliance in any of its
markets. In cases in which the Group operates in jurisdictions and/or cross border in a manner that the Group believes
does not require it to be licensed or subject to regulation, the Group is exposed to the risk that a local regulatory
agency or other authority interprets the laws and regulations differently and finds the Group in violation of local laws
or regulations, including local licensing or authorisation requirements, and to the risk that the regulatory environment
in a jurisdiction may change, including in circumstances where laws or regulations or licensing or authorisation
requirements that previously were not enforced become subject to enforcement.

With respect to the markets to which the Group sends FX or payments, the Group utilises the international
correspondent bank model in most markets and for most of its FX or payments and other products and services.
Under this model, the Group sends FX or payments to a local regulated bank that executes the transfer to a customer's
applicable account in the local country. However, in some transactions, the Group also relies on other regulated
financial institutions, such as regulated mobile wallet providers, to deliver funds to destination accounts in the
receiving country. While the Group has systems and processes in place to monitor the applicable AML and sanctions
requirements with respect to its FX and payment products and services, it typically relies on the correspondent
regulated bank or other regulated entity in both the receiving country to monitor and ensure compliance with the local
country's laws and regulations with respect to money transmission in that country and also to provide "last mile"
delivery of the FX or payments in the local country.

Failure by the Group, or by any third party providers, to comply with any of the laws, rules or regulations where
the Group serves customers or provides products and services could result in material adverse effects on the Group's
business, results of operations, financial condition or prospects, including as a result of regulatory investigations and
enforcement proceedings, civil litigation, fines and/or other settlement payments. In addition, adverse publicity could
damage the Group's reputation arising from its or the third parties it utilises failure or perceived failure to comply
with legal or regulatory requirements, which could adversely affect the Group's ability to attract and retain customers.
In addition, changes in existing rules or regulations, including the interpretation thereof, or the adoption of new rules
or regulations, could subject the Group to increased cost and risk of regulatory investigation, fines or penalties or civil
litigation. Any one or more of the foregoing could have a material adverse effect on the Group's business, financial
condition and results of operations.

Systemic risk could adversely affect the Group's business.

Given the high level of interdependence between financial institutions, certain entities of the Group, including CAB,
are and will be subject to the risk of actual or perceived deterioration of the commercial and financial soundness, or
perceived soundness, of other financial services institutions, in particular local banks where the Group holds accounts
and FX spot and forward providers. Concerns about, or a default by, any one institution could result in reduced market
liquidity, contribute to losses or defaults by other institutions which create a contagion effect, negatively impacting
that institution's credit, trading, clearing or other relationships. Even the perceived lack of creditworthiness of, or
questions about, a counterparty may lead to market-wide liquidity problems and losses or defaults by certain Group
entities or by other institutions.

For example, on 10 March 2023, Silicon Valley Bank (""SVB US") was closed and was taken into receivership by
the US Federal Deposit Insurance Corporation ("FDIC"); on 12 March 2023, Signature Bank and Silvergate Capital
Corp. in the United States were each taken into receivership. In addition, on 13 March 2023, The Bank of England
announced that, in consultation with the PRA, HM Treasury, and the FCA it has taken the decision to sell Silicon
Valley Bank UK Limited ("SVB UK") to HSBC UK Bank Plc. The following week, a syndicate of US banks injected
$30 billion in First Republic Bank; and later that same week, the Swiss Central Bank provided $54 billion in covered
loan and short-term liquidity facilities to Credit Suisse Group AG, each in an attempt to reassure depositors and calm
fears of a banking contagion. On 19 March 2023, Swiss authorities facilitated the sale of Credit Suisse Group AG
to UBS Group AG. On 1 May 2023, the FDIC seized First Republic Bank and sold it to JP Morgan Chase after it
continued to struggle following its cash injection in March 2023. Despite the steps taken by regulators to protect
depositors and banking systems, the follow-on effects of the events surrounding these recent liquidity concerns and
closures of banks are unknown, but could include failures of other financial institutions to which the Group faces
direct or more significant exposure, and may lead to significant disruptions to its operations, financial position and
reputation or hurt the operations and liquidity of the Group's customers.
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Widespread systemic risk of this nature, whether local, regional or global, could adversely affect the Group, financial
intermediaries with whom the Group might interact on a daily basis or the Group's customers and thereby have a
material adverse effect on the Group's ability to raise new funding and on its business, results of operations, financial
condition or prospects.

The Group must comply with anti-money laundering, counter terrorist financing, anti-bribery and sanctions
regulations, and a failure to prevent or detect any illegal or improper activities fully or on a timely basis could
negatively impact customers and expose the Group to liability.

The Group is subject to laws and regulations relating to corrupt and illegal payments, counter-terrorism financing,
anti-bribery and corruption, and adherence to anti-money laundering obligations (which include performing know
your customer ("KYC") due diligence checks), as well as laws, sanctions and economic trade restrictions relating
to doing business with certain individuals, groups and countries ("AML/CTF laws"). The geographical diversity
of the Group's operations, employees and customers, as well as the local banks at which the Group holds accounts,
the liquidity and other payment providers, suppliers, vendors and other third parties that the Group deals with,
increases the risk that the Group's activities may be found to be in breach of AML/CTF laws. In addition, because
these regulations are constantly changing, including as a result of the ongoing Russia-Ukraine conflict, monitoring
compliance with evolving AML/CTF laws and sanctions rules can impose a significant financial burden on the Group
and require significant technical ability.

The Group's ability to comply with AML/CTF laws is dependent on its detection and reporting capabilities, control
processes and oversight accountability. The increasing sophistication of financial crime groups could also limit the
Group's ability to track the movement of funds, thereby heightening the risk of breaching AML/CTF laws. The
Group provides a significant amount of its products and services within emerging markets, some of which have an
increased risk of encountering sanctioned individuals, groups or countries. The introduction of new sanctions and
export controls has in the past and could in the future materially adversely affect the Group's business activities and
investments, and impact its ability to continue operations or services to such customers, entities or countries on short
or no notice, as well as expose the Group to compliance risk and reputational harm.

Furthermore, the Group is subject to the Bribery Act 2010 in the United Kingdom ("UKBA") and similar laws in
other countries, which generally prohibit companies and those acting on their behalf from making improper payments
to foreign officials for the purpose of obtaining or retaining business. Some of these laws, such as the UKBA,
also prohibit improper payments between commercial enterprises. Because the Group's services are offered in many
countries around the world, it faces risks associated with its obligations under the UKBA, and other national anti-
corruption laws. Any determination that the Group has violated these laws could have a material adverse effect on the
Group's business, results of operations, financial condition or prospects.

Any breach of AML/CTF laws could subject the Group to significant penalties, revocation, suspension, restriction or
variation of conditions of operating licences, adverse reputational consequences, litigation by third parties (potentially
including class actions) or limitations on the Group's ability to do business, any of which could have a material
adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group's policies, procedures and practices, including those related to risk management, may not be effective
or may be violated.

The success of the Group's business is dependent on the effectiveness of its policies, procedures and practices,
including those in relation to risk management, compliance, financial crime including money laundering, fraud,
information technology security, outsourcing, supplier management and third party risk management, as well as
others related to the amount of risk the Group is willing or able to take. However, the design and implementation
of the Group's policies, procedures and practices rely on a combination of internally developed technical systems
and controls, industry standard practices, observation of historical market behaviour, training of employees, and
human supervision, any or all of which may fail to be effective in adequately protecting the Group from risk. In
addition, the Group's policies, procedures and practices have been, and going forward will be, subject to human
error or technological failure. There can be no assurance that the Group will set financial risk limitation parameters
accurately, that its testing and quality control practices will be effective in preventing software or hardware failures in
its monitoring and compliance systems, that it will have the capacity to conduct relevant checks and other procedures
in a sufficiently timely manner or that its employees will accurately or appropriately apply the Group's policies,
procedures and practices. In addition, to remain competitive, the Group may decide to adjust its trading and risk
management strategies in an effort to achieve optimal outcomes with respect to the Group's risk management and
revenue. However, the Group's adjustment of these strategies may not deliver an optimal outcome and may instead
prove detrimental to the performance of the Group.

Failure to maintain effective compliance and reporting policies, procedures, and practices, or failure to attract and
retain qualified employees who are capable of designing and operating such systems, increases the risk that the
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Group could breach applicable laws and regulations, thereby exposing it to the risk of litigation and investigations
and possible sanctions by regulatory authorities. These authorities have broad powers to investigate and enforce
compliance with applicable rules and regulations and to punish non-compliance, and any investigations or actions by
such authorities could adversely affect the Group, both in terms of its reputation and to the extent fines and penalties
are imposed.

Even if the Group's risk management policies, procedures and practices are effective in mitigating known risks, new
and unanticipated risks may arise which the Group fails to rectify and prevent, as a result of which it may incur
significant financial losses. These new risks may emerge if, among other reasons, regulators adopt new laws or
change their interpretations of existing laws or third parties initiate litigation against the Group based on new, novel
or unanticipated legal theories. For any of the foregoing reasons, the Group's policies, procedures and practices may
fail to prevent it from experiencing a material adverse effect on its business, financial condition, results of operations
or prospects.

The Group regularly develops and implements new technologies, moves into new markets, opens new local bank
accounts or enters into new local partnerships. These changes could subject the Group to additional regulations,
which could increase its operating costs and restrict its capacity for growth.

As the Group develops and implements new technologies, it may become subject to additional laws or regulations
that develop alongside new technology. Additionally, as the Group expands its business into new geographic markets
and/or expands the depth and scope of its product and service offerings, it will become subject to additional laws,
rules and regulations. This also may subject the Group to increased regulatory scrutiny, enhancing the risk that a
regulator will challenge the framework under which the Group operates. Furthermore, from time to time the Group
integrates new classes of customers and may continue to do so, which can also introduce the Group to additional
regulations. Changes in the Group's regulatory environment may disadvantage the Group relative to its competitors
operating under different regulatory environments, which may reduce the Group's relative competitiveness. Any of
the foregoing factors could have a material adverse effect on the Group's business, results of operations, financial
condition or prospects.

The Group's prudential capital adequacy and liquidity requirements may affect its ability to grow its business or
distribute profits.

As aresult of CAB being a UK-regulated bank, the Group is required to hold sufficient capital and liquidity resources
to meet its local regulatory capital and liquidity requirements. Regulatory capital and liquidity requirements are
subject to change either through amendments to the relevant rules or their application, or through changes to the
scale and nature of the underlying business or particular issues affecting the business. Any changes in the Group's
regulatory status, or the imposition of new or increased regulatory prudential requirements on any of the Group's
businesses in the future, could require an increase in the capital and liquid assets held in a regulated subsidiary. If
regulators increase the Group's capital and liquidity resource requirements, if operational risk significantly increases,
or if the Group fails to meet required capital and liquidity levels, this may serve to constrain the growth of the Group's
business and operations, and the implementation of its strategy. In addition, if the Group fails to maintain its capital
and liquidity resource requirements, regulators have the right to take wide-ranging action, including resolution.

If the Group is required to hold higher levels of capital or liquidity for any of the above or other reasons, it could be
required to refrain from paying dividends to shareholders, limit its borrowings, issue additional shares (which could
significantly dilute existing shareholders) or hold additional cash or cash equivalents on its balance sheet, thereby
limiting the Group's operational flexibility and reducing the economic returns earned on its assets.

The Group is required to make certain periodic assessments of the adequacy of its capital and liquidity. Its assessment
of its regulatory prudential positions requires management to make judgements, estimates and assumptions, in
particular in respect of self-assessing capital and liquidity held with respect to credit, market (consisting mainly of
interest rate and FX risk) and operational risk and in respect of liquidity, including intra-day liquidity. The Group
regularly evaluates these estimates, judgements and assumptions based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances. However, there
can be no assurance that one or more of these judgements, estimates and assumptions will not be subsequently revised
as a result of new factors or circumstances emerging, which could result in an actual or perceived shortage of capital
or liquidity and could, in turn, have a material adverse effect on the Group's business, results of operations, financial
condition or prospects.

The Group is exposed to the risk of changes in, or interpretation of, tax legislation and to increases in the rate of
corporate and other tax.

The Group, the local banks at which it holds accounts, and the liquidity and other payment providers that it works
with, are subject to many different forms of taxation. Tax authorities around the world may not agree with the Group's
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determinations (or that of the local banks, liquidity and other payment providers that the Group works with) with
respect to the application of tax law. Any disagreements with tax authorities could result in lengthy and costly legal
disputes, fines, an increased overall tax rate applicable to the Group's taxable profit, and, ultimately, in the payment
of substantial amounts for tax, interest and penalties, and potential criminal proceedings against the Group and its
officers. If an agreement cannot be reached with tax authorities on the responsibility for any increased tax costs or
filings, challenges by tax authorities may result in material financial exposures for the Group (for example, to the
extent higher applicable tax expenses were not factored into Group pricing), the closure of markets where increased
tax costs make the Group's continuation of products and services in those markets uneconomical, the termination
of agreements with a local bank at which the Group holds an account, with a liquidity or other payment provider,
or litigation. The Group could also be adversely affected by the introduction of digital service taxes and/or VAT
on its products and services. For example, the Group is currently facing tax audits in Tanzania regarding whether
its products and services attract VAT and in Nigeria, and negative assessments could cause the Group to have to
pay certain fees and penalties for its past products and services or increase its costs moving forward. Additional tax
expenses could accrue in relation to previous tax assessment periods, which may be subject to a tax audit within
the applicable statute of limitations, which may be extended due to lack of disclosure of transactions, negligence or
fraud. As a result, the tax authorities could revise original tax filings or assessments and substantially increase the tax
burden (including interest and penalty payments) on the Group's affected entities.

From time to time, governments may enact legislation that could increase the Group's effective tax rates. Currently,
for example, various governments and international organisations, such as the Organisation for Economic Co-
operation and Development and the European Union, are increasingly focused on tax reform and other legislative or
regulatory action to increase tax revenue, particularly following the COVID-19 pandemic. If changes to applicable
tax laws are enacted that significantly increase the Group's corporate effective tax rate, its net income could be
negatively impacted. Any of the aforementioned could have a material adverse effect on the Group's business, results
of operations, financial condition or prospects.

The Group holds certain personally identifiable information relating to its customers and other counterparties and
it and its partners may fail to appropriately handle this data, which could increase the Group's costs or adversely
affect its business and reputation.

Although the Group's customer base is primarily institutional, in respect of certain of its products and services
the Group electronically receives, processes, stores and transmits its customers' and partners' sensitive personal
information, including bank account information and expense data. While the Group has contracts, policies and
procedures in place which are designed to enable compliance with applicable data protection laws and regulations,
the Group many nonetheless be exposed to the risk that such data could be wrongfully appropriated, lost or disclosed,
damaged or processed in breach of privacy or data protection laws. Additionally, there can be no guarantee that its
employees, contractors, partners, data providers or agents will not violate such laws and regulations or the Group’s
contracts, policies and procedures.

Any perceived or actual failure by the Group, or by its third party service providers, to protect confidential data or any
material non-compliance with privacy or data protection or other consumer protection laws or regulations may harm
the Group's reputation, adversely affect revenue, reduce its ability to attract and retain customers or result in litigation
or other actions being brought against the Group and the imposition of significant fines. Any such occurrence could
have a material adverse effect on the Group's business, results of operations, financial condition or prospects.

The Group is subject to general litigation, regulatory disputes and government inquiries from time to time.

At any given time, the Group may be a party to litigation or be subject to regulatory disputes or government inquiries
or claims arising out of the normal operations of its business. As a growing company with expanding operations,
including entry into new markets, the Group may face increasing risks of claims, lawsuits and investigations,
including proceedings by governments and other regulatory authorities, involving a wide range of issues, including
privacy and data protection, tax, intellectual property matters, labour and employment, commercial disputes, services
and other matters. The number and significance of these disputes and inquiries may further increase as the political
and regulatory landscape changes, as the Group grows larger and expands in scope and geographic reach, and as
the Group's operations increase in complexity. Although the Group is not currently subject to any material litigation
and does not expect any liability arising from any of its existing legal proceedings to have a material impact on its
results of operations liquidity, capital resources or financial position, the Group may be subject to such litigation
in the future. In addition, the Group may be subject to other tax audits, disputes, claims and complaints, including
adversarial actions, by customers, employees, third parties and others in the ordinary course of business.

The Group cannot predict the outcome of such inquiries and disputes, and such inquiries or disputes could have
an adverse impact on the Group because of legal costs, diversion of management resources, reputational impact,
and other factors. Determining provisions for any litigation is a complex, fact-intensive process that is subject to
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management assumptions and judgement. Legal proceedings or inquiries could also result in fines, criminal sanctions,
consent decrees or orders preventing the Group from offering certain products or services, or requiring a change in the
Group's business practices in costly ways or requiring development of non-infringing or otherwise altered products
or technologies. Litigation and other claims and regulatory proceedings against the Group could result in unexpected
expenses and liabilities, which could have a material adverse effect on its business, results of operations, financial
condition or prospects.

If the Company is classified as a passive foreign investment company for US federal income tax purposes, US
investors that hold the Company’s shares could be subject to potentially significant adverse tax consequences.

In general, a corporation organised or incorporated outside the United States is a passive foreign investment company
(a "PFIC") in any taxable year in which either: (a) at least 75% of its gross income is classified as "passive income";
or (b) at least 50% of the average quarterly value attributable to its assets produce or are held for the production of
passive income. Passive income for this purpose generally includes dividends, interest, royalties, rents and gains from
commodities and securities transactions. Further, cash is generally considered to be an asset held for the production
of passive income. For purposes of the above calculations, a non-US corporation that directly or indirectly owns at
least 25% by value of the stock of another corporation is treated as if it held its proportionate share of the assets of
such other corporation and received directly its proportionate share of the income of such other corporation. Proposed
US Treasury regulations published in 2021 (the "Proposed Regulations") provide that income derived in the active
conduct of a banking business is not treated as passive income. Taxpayers are generally permitted to rely on the
Proposed Regulations for any taxable year beginning before the date that the Internal Revenue Service publishes its
final regulations. The determination of whether income is derived in the active conduct of a banking business is based
on the regulatory status of the issuer under local laws and the activities of the issuer performed in the ordinary course
of a banking business (including lending, accepting deposits and depositing money in other banks).

Based on the present nature of its activities, including the Global Offering, and the present composition of its assets
and sources of income, the Company believes that it was not a PFIC for the taxable year ended 31 December 2022,
and does not expect to be a PFIC for the current taxable year or for the foreseeable future. There can be no assurances,
however, that the Company will not be considered a PFIC for any particular year because PFIC status is factual in
nature, generally cannot be determined until the close of the taxable year in question, and will depend on, among
other things, the ownership and the composition of the income and assets, as well as the market value of the assets,
of the Company and its subsidiaries from time to time, including whether Crown Agents Bank Limited qualifies for
treatment as engaged in the active conduct of a banking business under the Proposed Regulations described above.
If the Company were to be classified as a PFIC, a US Holder that does not make a "mark-to-market" election may
incur significantly increased US income tax on gain recognised on the sale or other disposition of the Company’s
Ordinary Shares and on the receipt of distributions on the Ordinary Shares to the extent such distribution is treated as
an "excess distribution" under the US federal income tax rules. Additionally, if the Company were to be or become
classified as a PFIC, a US Holder of its Ordinary Shares may be subject to adverse tax consequences, additional US
tax form filing requirements, and the statute of limitations for collections may be suspended if the holder does not file
the appropriate form. See "Taxation—US federal income taxation—Passive foreign investment company rules".

Risks Relating to the Group's IT Systems and Operations and Intellectual Property

Systems failures, interruptions, delays in service, catastrophic events, cyberattacks, and resulting interruptions in
the availability of the Group's services could harm its business and its reputation, and subject it to substantial
liability.

The Group is heavily dependent on the capacity and reliability of the computer and communications systems
supporting its operations, whether owned and operated internally or by suppliers or other third parties. The Group's
systems and those of its data centres may experience service interruptions, denial-of-service and other cyber-attacks,
human error, floods, fires, natural disasters, power losses, disruptions in telecommunications services, fraud, military
or political conflicts, terrorist attacks and other geopolitical unrest, computer viruses, software defects, or other
events. The Group's facilities are also subject to break-ins, sabotage, and acts of vandalism. The Group's disaster
recovery and operational resilience planning may not be sufficient for all eventualities. As an entity containing a UK-
regulated bank and a provider of FX trading and payment processing products and services, the Group is subject to a
high level of scrutiny by regulators that may require specific business continuity and disaster recovery plans and more
rigorous testing of such plans. In the event the Group loses service from or changes any of its third party providers,
including transaction monitoring or compliance service providers, it could face delays or incur significant costs in
onboarding or finding suitable replacements that meet its requirements. In addition, as the Group onboards new major
market banks as customers, these banks have in the past and may in the future continue to require rigorous stress
testing by the Group as well. This increased scrutiny may be costly and time-consuming and may divert resources
from other business priorities.
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The Group has experienced and will likely continue to experience events or conditions that interrupt the availability
or reduce the speed or functionality of its products and services and could, in the future, experience broader system
failures. In the event the Group experiences any such significant events in the future, this could result in a material
loss of revenue. In addition, such events could result in significant expense to repair or replace damaged equipment
and remedy resultant data loss or corruption. A prolonged interruption in the availability or reduction in the speed or
other functionality of the Group's products or services could have a material adverse effect on its business, financial
condition, results of operations or prospects. In addition, frequent or persistent interruptions in the Group's products
and services could cause customers to believe that its products and services are unreliable, leading them to switch
to its competitors or to avoid its products and services, and could permanently harm its reputation and business.
Moreover, to the extent that any system failure or similar event results in damages to customers or their businesses,
these customers could seek compensation from the Group for their losses, and those claims, even if unsuccessful,
would likely be time-consuming and costly for the Group to address.

Furthermore, cybersecurity attacks, including denial-of-service attacks, may cause similar service disruptions. These
attacks, which target a variety of industries, are increasing in sophistication and frequency and may range from
uncoordinated individual attempts to measures targeted specifically at the Group. These attacks include but are not
limited to malicious software or viruses, attempts to gain unauthorised access to, or otherwise disrupt, the Group's
information systems, attempts to gain unauthorised access to proprietary information, and other electronic security
breaches that could lead to disruptions in critical systems, an unauthorised release of confidential or otherwise
protected information and corruption of data. The Group may be subject to cybersecurity attacks, including breaches
of its information technology systems. Cybersecurity failures may also be caused by employee error or malfeasance,
system errors or vulnerabilities, including vulnerabilities of the Group's suppliers, and their products and services
and could have a material and adverse impact on the Group's business, financial condition, results of operations or
prospects.

A significant natural disaster could also have a material and adverse impact on the Group's business, financial
condition, results of operations or prospects. The Group has implemented a disaster recovery programme which may
prove to be inadequate, resulting in the risk of interruptions in the Group's services, which could have a material and
adverse impact on the Group's business, financial condition, results of operations or prospects.

The Group may be unable to adequately protect or enforce its intellectual property rights, or third parties may
allege that it is infringing on their IP rights, which could adversely affect the Group's business.

To protect its technology and intellectual property rights, the Group relies on trademark, trade secret, open source and
other intellectual property law, as well as confidentiality agreements with employees and third parties, all of which
offer only limited protection. Despite the Group's precautions to protect its confidential information and intellectual
property, it may be possible for third parties to obtain and use without consent confidential information or infringe on
the Group's intellectual property rights. The Group's ability to police misappropriation or infringement is uncertain,
particularly in countries outside of the United Kingdom, the United States, Nigeria, and the European Union where
it holds trademarks. This is especially true in certain jurisdictions where other third parties hold trademarks, which
are very similar to, and used in overlapping fields as, those of the Group. In addition, the Group's confidentiality
agreements with employees, suppliers, customers and other third parties may fail to effectively prevent disclosure
or use of proprietary technology or confidential information and may not provide an adequate remedy in the event
of such unauthorised use or disclosure. Protecting against the unauthorised use of the Group's intellectual property
and confidential information is expensive, difficult and not always possible. Litigation may be necessary in the future
to enforce or defend the Group's intellectual property rights, to protect its confidential information, including trade
secrets, or to determine the validity and scope of the proprietary rights of others. This litigation could be costly and
divert management resources, either of which could have a material and adverse impact on the Group's business,
financial condition, results of operations or prospects. Accordingly, despite the Group's efforts, it may not be able to
prevent third parties from infringing upon or misappropriating its intellectual property and proprietary information.
The Group cannot be certain that the steps it has taken will prevent the unauthorised use or the reverse engineering
of its proprietary technology. Moreover, others may independently develop technologies that are competitive to
the Group's or infringe its intellectual property. The enforcement of the Group's intellectual property rights also
depends on its legal actions against these infringers being successful, and it cannot be sure these actions will be
successful, even when its rights have been infringed. Furthermore, effective copyright, trademark, trade secret and
other intellectual property protection may not be available in every country in which the Group may offer its products
and services.

In addition, third parties could claim that the Group's technologies and processes underlying its products and services
infringe their intellectual property. Moreover, to the extent that the Group gains greater visibility and market exposure
as a public company, it may face a higher risk of being the target of intellectual property infringement claims asserted
by third parties. The Group may in the future receive notices alleging that it has misappropriated or infringed a third
party's intellectual property rights. Third parties may hold intellectual property rights, including patents and pending
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patent applications, which cover significant aspects of the Group's technologies, processes or business methods. Any
claims of infringement or misappropriation by a third party, even those without merit, could cause the Group to incur
substantial defence costs and could distract the Group's management from its business, and there can be no assurance
that it will be able to prevail against such claims. Some of the Group's competitors may have the capability to dedicate
substantially greater resources to enforcing their intellectual property rights and to defending claims that may be
brought against them. Furthermore, a party making such a claim, if successful, could secure a judgment that requires
the Group to pay substantial damages. A judgment could also include an injunction or other court order that could
prevent the Group from offering its products and services. In addition, the Group might be required to seek a licence
for the use of a third party's intellectual property, which may not be available on commercially reasonable terms, or at
all. Alternatively, the Group might be required to develop non-infringing technology, which could require significant
effort and expense and might ultimately not be successful. Third parties may also assert infringement claims against
the Group's customers relating to their use of the Group's technologies or processes. If such a claim were to occur, it
could require the Group to defend potentially protracted and costly litigation on their behalf, regardless of the merits
of these claims. If any of the foregoing were to occur, it could have a material and adverse impact on the Group's
business, financial condition, results of operations or prospects.

Risks Related to the Ordinary Shares

There is no existing market for the Ordinary Shares and an active trading market for the Ordinary Shares may
fail to develop or be sustained.

Prior to the Global Offering and Admission, there has been no public trading market for the Ordinary Shares. There
can be no assurance that an active trading market will develop or, if it does develop, that it will be maintained. The
trading price of the Ordinary Shares may be subject to wide fluctuations in response to many factors, including short-
term selling pressures, equity market fluctuations, general economic conditions and regulatory changes, which may
adversely affect the market price of the Ordinary Shares, regardless of the Group's actual performance or conditions
in its key markets.

The market price of the Ordinary Shares may fall below the Offer Price. The market price of the Ordinary Shares
may also fluctuate substantially due to various factors, some of which may be specific to the Group, and some of
which may be related to the Group's markets, including FX and payment services or equity markets in general. The
Group cannot guarantee that investors will be able to (re)sell their Ordinary Shares at or above the Offer Price, or at
all. An inactive market may also impair the Group's ability to raise equity capital in the future by further issues of
Ordinary Shares. Furthermore, the concentration of ownership in the hands of the Principal Shareholder may reduce
the liquidity of the market for Ordinary Shares on the London Stock Exchange. If an active and liquid trading market
does not develop or is not sustained, the liquidity and trading price of the Ordinary Shares could be materially and
adversely affected, and investors may have difficulty selling their Ordinary Shares.

The Principal Shareholder will retain a significant interest in, and continue to exert substantial influence over,
the Group following the Global Offering and their interests may differ from or conflict with those of other
shareholders.

Immediately following Admission, the Principal Shareholder will beneficially own approximately 40.92% of the
issued ordinary share capital of the Company, assuming no exercise of the Over-allotment Option and assuming that
the Offer Size is set at the Maximum Offer Size, and approximately 35.05% of the issued ordinary share capital of the
Company, if the Over-allotment Option is exercised in full and assuming that the Offer Size is set at the Maximum
Offer Size. As a result, the Principal Shareholder will possess sufficient voting power to have a significant direct
influence over all matters requiring shareholder approval, including the election of the directors, the distribution of
dividends, the amendment of the Articles, any proposed capital increase and engaging in a significant transaction.

On the date of this document, Helios Investors III, L.P. and Helios Investors III (A), L.P. (together, the "Helios
Funds"), each acting by its general partner Helios Investors GENPAR 111, L.P., entered into a relationship agreement
with the Company (the "Relationship Agreement'). The Helios Funds are the ultimate controllers of the Principal
Shareholder, and the general partner of the Helios Funds is advised by Helios Investment Partners LLP in relation
to the Helios Funds pursuant to the terms of a typical investment advisory agreement. The Relationship Agreement
has been entered into to ensure that the Group is capable at all times of carrying on its business independently of
any controlling sharcholders (as defined in the Listing Rules) and their associates. In particular, the Relationship
Agreement contains undertakings from the Principal Shareholder to, among other things: (i) conduct all transactions
and arrangements with any member of the Group at arm's length and on normal commercial terms; (ii) not take any
action which would have the effect of preventing the Group from complying with its obligations under the Listing
Rules; and (iii) not propose or procure the proposal of any shareholder resolution which is intended or appears to be
intended to circumvent the proper application of the Listing Rules. The Relationship Agreement is not subject to any
additional penalty or indemnity clauses. There may be instances when the Principal Shareholder has interests that
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diverge from those of the other sharecholders and the Group cannot assure investors that the interests of the Principal
Shareholder will be the same as or align with the interests of purchasers of shares in the Global Offering.

So long as the Principal Shareholder continues to own, whether directly or indirectly, a significant amount of the
Group's equity, the Principal Shareholder will continue to be able to substantially influence or effectively control the
Group's ability to enter into any corporate transactions. In particular, the Principal Shareholder's significant ownership
and influence may: (i) delay or deter a change of control of the Group (including deterring a third party from making a
takeover offer for the Group); (ii) deprive shareholders of an opportunity to receive a premium for their shares as part
of a sale of the Group; or (iii) affect the liquidity of the Ordinary Shares, each of which could have a material adverse
effect on the trading volume and market price of the Offer Shares. This could be the case if investors determine
that the stock is not as attractive due to high concentration of ownership and degree of influence by the Principal
Shareholder, as a result of which demand for the Ordinary Shares may reduce. Furthermore, future acquisitions by
the Group may result in an increase in the collective shareholding of Principal Shareholder in the Group.

The market price of the Ordinary Shares could be negatively affected by sales of substantial amounts of such
Ordinary Shares in the public markets, including a sale by the Principal Shareholder.

Following Admission, the Principal Shareholder will own beneficially approximately 40.92% of the Group's issued
ordinary share capital, assuming no exercise of the Over-allotment Option and assuming that the Offer Size is set at
the Maximum Offer Size, and approximately 35.05% if the Over-allotment Option is exercised in full and assuming
that the Offer Size is set at the Maximum Offer Size. The Company, the Selling Shareholders and the Directors are
subject to restrictions on the issue, sale or transfer, as applicable, of their respective holdings in the Group's issued
share capital. The issue or sale of a substantial number of Ordinary Shares by the Company, the Selling Shareholders
or the Directors in the public market, or the perception that these sales may occur, may adversely affect the market
price of the Ordinary Shares. In particular, given its close involvement in the operation and strategy of the Group, a
sale or a perception of the likelihood of a sale by the Principal Shareholder of a substantial amount of its shares in
the Group may depress the market price of the Ordinary Shares and could impair the Group's ability to raise capital
through the sale of additional Ordinary Shares.

The Ordinary Shares will be subject to market price volatility and the market price of the Ordinary Shares may
decline in response to developments that are unrelated to the Group's operating performance.

The Ordinary Shares will be subject to market price volatility and the market price of the Ordinary Shares may
decline in response to developments that are unrelated to the Group's operating performance. The market price of the
Ordinary Shares may be volatile and subject to wide fluctuations because of a variety of factors, including, but not
limited to, those referred to in this section "Risk Factors", as well as period-to-period variations in operating results
or changes in revenue or profit estimates by the Group, industry participants or financial analysts. The market price of
the Ordinary Shares could also be affected by developments unrelated to the Group's operating performance, such as
the operating and share price performance of other companies that investors may consider comparable to the Group
(including other banks with operating models and balance sheet composition that differs from the Group), speculation
about the Group in the press or the investment community, strategic actions by competitors, including acquisitions or
restructurings, changes in market conditions and regulatory changes in any number of countries, whether or not the
Group derives significant revenue therefrom. Investors may not be able to sell their Ordinary Shares at or above the
Offer Price and shareholders may earn a negative or no return on their investment in the Group.

The issuance of additional Ordinary Shares in the Group in connection with any future acquisitions or otherwise may
dilute all other shareholdings

The Group may seek to raise financing to fund future acquisitions and other growth opportunities, to invest in its
business, or for general corporate purposes and for these reasons may issue additional equity or convertible equity
securities. Any of such additional issuances may result in the dilution of the percentage ownership of the Group's
existing shareholders or may materially adversely affect the price of the Ordinary Shares.

Overseas shareholders may be subject to exchange rate risk.

The Ordinary Shares are denominated in GBP. An investment in Ordinary Shares by an investor whose principal
currency is not GBP exposes the investor to foreign currency exchange rate risk. Any depreciation of the GBP in
relation to such foreign currency will reduce the value of the investment in the Ordinary Shares or any dividends in
foreign currency terms.

Shareholders in the United States or other jurisdictions may not be able to participate in future equity offerings.

The Articles provide for pre-emptive rights to be granted to shareholders, unless such rights are disapplied by a
special resolution of shareholders. However, securities laws of certain jurisdictions may restrict the Group's ability

29



to allow participation by shareholders in future offerings. In particular, sharecholders in the United States may not
be entitled to exercise these rights unless either the rights and Ordinary Shares are registered under the Securities
Act or the rights and Ordinary Shares are offered pursuant to an exemption from, or transaction not subject to, the
registration requirements of the Securities Act. The Group cannot assure prospective investors that any exemption
from such overseas securities law requirements would be available to enable US or other sharecholders to exercise
their pre-emption rights or, if available, that the Group will utilise any such exemption.

Not all rights available to shareholders under US law will be available to holders of the Ordinary Shares.

Not all rights available to shareholders under US law may be available to holders of the Ordinary Shares. Rights
afforded to shareholders under English law may differ in certain respects from the rights of shareholders in typical US
companies. The rights of holders of the Ordinary Shares are governed by English law and the Articles. In particular,
English law currently limits significantly the circumstances under which the shareholders of English companies
may bring derivative actions. Under English law, in most cases, only the Company may be the proper plaintiff for
the purposes of maintaining proceedings in respect of wrongful acts committed against it and, generally, neither an
individual shareholder nor any group of shareholders has any right of action in such circumstances. In addition,
English law does not afford appraisal rights to dissenting shareholders in the form typically available to shareholders
in a US company.

Overseas shareholders may have only limited ability to bring actions or enforce judgments against the Company
or its Directors.

The ability of an overseas shareholder to bring an action against the Group may be limited under law. The rights of
holders of Ordinary Shares are governed by English law and by the Articles. These rights differ in certain respects
from the rights of shareholders in comparable US corporations and some other non-UK corporations. The majority
of the Directors are residents of the United Kingdom and most of their assets are located in the United Kingdom.
Consequently, it may not be possible for an overseas shareholder to effect service of process upon the Group or
its Directors and executive officers within the overseas shareholder's country of residence or to enforce against the
Company or its Directors or executive officers' judgments of courts of the overseas shareholder's country of residence
based on civil liabilities under that country's securities laws. An overseas shareholder may not be able to enforce any
judgments in civil and commercial matters or any judgments under the securities laws of countries other than the
United Kingdom against the Directors or executive officers of the Company who are residents of the United Kingdom
or countries other than those in which such judgment is made. In addition, English or other courts may not impose
civil liability on the Directors or executive officers in any original action based solely on foreign securities laws
brought against the Company or its Directors or executive officers in a court of competent jurisdiction in England or
other countries.
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PART 3. PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Historical Financial Information

The financial information set forth herein as at and for the years ended 31 December 2022, 31 December 2021 and
31 December 2020 has been extracted from the Group’s audited consolidated financial statements as at and for the
years ended 31 December 2022, 2021 and 2020 (the "Consolidated Financial Statements"), in accordance with
the principles set out in Note 2 of Section B of the Historical Financial Information (the "Consolidated Historical
Financial Information').

The financial information set forth herein as at and for the three months ended 31 March 2023 has, unless otherwise
indicated, been extracted without material adjustment from the Group’s unaudited interim condensed consolidated
financial information as at and for the three months ended 31 March 2023 (the "Interim Financial Information"),
prepared in accordance with the basis of preparation and accounting policies as set out in Note 1 of Section D of the
Historical Financial Information. The Interim Financial Information (other than in the case of the interim condensed
consolidated statement of financial position as at 31 March 2023) also includes financial information as at and for
the three months ended 31 March 2022, which has been included for comparative purposes only and has not been
reviewed by Mazars.

The Consolidated Historical Financial Information and the Interim Financial Information are referred to collectively
herein as the "Historical Financial Information". The term "periods under review" means the years ended 31
December 2022, 2021 and 2020 and the three months ended 31 March 2023 and 31 March 2022. The Interim
Financial Information is unaudited and the Consolidated Historical Financial Information was audited in accordance
with Standards for Investment Reporting issued by the Financial Reporting Council (the "FRC") in the United
Kingdom by Mazars, an independent registered public audit firm located at 30 Old Bailey, EC4M 7AU London,
United Kingdom.

The Historical Financial Information, which is included in this document beginning on page 129, has been prepared
in accordance with the basis of preparation and accounting policies as set out in Notes 2 and 3 of Section B of that
section, which are consistent with those used by the Group in its audited financial statements as at and for the year
ended 31 December 2022. The Group's Historical Financial Information has been prepared in accordance with the
requirements of the UK Prospectus Regulation. The Historical Financial Information should be read in conjunction
with the accompanying notes thereto and Mazars' reports thereon.

The consolidated statement of comprehensive income in the Group’s Historical Financial Information is presented
as required under the applicable accounting standards and the Group’s accounting policies. Such standards and
policies require income to be disaggregated according to the nature of the underlying contract between the Group
and the customer and the performance obligations contained therein. However, management assesses the Group’s
performance based on its income by product type, which represent the Group's three business lines: FX, Payments
and Banking Services. See Note 4 of the Consolidated Historical Financial Information and Note 3 of the Interim
Financial Information for more information.

The Group's financial year is the calendar year. The Consolidated Historical Financial Information in "Historical
Financial Information" is covered by the accountants' report preceding it, which was prepared in accordance with the
Standards for Investment Reporting issued by the Financial Reporting Council in the United Kingdom.

Non-IFRS Information and Operating Data
Non-IFRS Information

The document contains certain financial measures that are considered alternative performance measures, which
are financial metrics which are not defined or recognised under UK-adopted international accounting standards
("IFRS"), (collectively, the "APMs").

The Group has presented these APMs because it considers them an important supplemental measure of its underlying
performance. For a reconciliation of the APMs to the IFRS measures included in the Historical Financial Information,
see "Selected Financial Information and Operating Data of the Group—Reconciliations of non-IFRS financial
measures". This data is derived from management estimates and is not part of the Historical Financial Information
and has not been audited or reviewed by the auditors, consultants or experts. Other companies in the industry in which
the Group operates may calculate and present similar data in a different manner and, therefore, the Group’s data,
when compared with data presented by other companies, may not be directly comparable.

Each of the non-IFRS measures presented as APMs is defined below (together, the "Non-IFRS Measures"):

* Adjusted EBITDA: Defined as profit for the year excluding the impact of tax charges, depreciation, amortisation,
and non-recurring items.
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* Adjusted EBITDA Margin: Defined as Adjusted EBITDA divided by total income.

* Net Revenue Retention: Defined as the revenue for the specified period of the Customer Cohort divided by
revenue for the Customer Cohort in the period prior to the specified period.

* Operating Free Cash Flow: Defined as Adjusted EBITDA less purchase of intangible assets.
* Cash Conversion: Defined as Operating Free Cash Flow, divided by Adjusted EBITDA.

* Average Take Rates: Defined as FX and cross-currency payments income divided by FX and cross currency
payments volumes.

The Non-IFRS Measures alone do not provide a sufficient basis to compare the Group's performance with that of
other companies and should not be considered in isolation or as a substitute for revenue, total income or any other
measure as an indicator of operating performance or as an alternative to cash generated from operating activities as a
measure of liquidity. In addition, these measures should not be used instead of, or considered as an alternative to, the
Group's Historical Financial Information.

The Group's presentation of the Non-IFRS Measures should not be construed as an implication that its future results
will be unaffected by non-recurring items. The Group encourages investors to evaluate these items and the limitations
for purposes of analysis in excluding them.

Operating Data and Key Performance Indicators

This document contains certain key performance indicators that are not defined or recognised under IFRS. There
are no generally accepted principles governing the calculation of these measures and the criteria upon which these
measures are based require a level of judgement and can vary from company to company. These key performance
indicators are included because Senior Management believes that they are used widely by certain investors, securities
analysts and other interested parties as supplemental measures of operating performance. These are not measures of
operating performance derived in accordance with IFRS and should not be considered in isolation or as a substitute
for analysis of the Group's Historical Financial Information based on IFRS. For the Group’s key performance
indicators see "Selected Financial Information and Operating Data of the Group—Operating data and key
performance indicators".

The following operating data is presented in this document as defined below:

*  Volume: Defined as the Group's FX and cross currency payments volumes.

Currency Presentation

The Historical Financial Information is presented in GBP. Unless otherwise indicated, all references in this document
to:

"UK pound sterling" or "GBP" or "£" are the lawful currency of the United Kingdom;

"Euro" or "EUR" or "€" are the lawful currency of 20 of the 27 member states of the European Union;
"US dollars" or "USD" or "$" are the lawful currency of the United States;

"NGN" or "Nigerian Naira" are the lawful currency of Nigeria;

"XAF" or "Central African Francs" are the lawful currency of Cameroon, Central African Republic, Chad,
Republic of the Congo, Equatorial Guinea, and Gabon; and

"XOF" or "West African Francs" are the lawful currency of Benin, Burkina Faso, Ivory Coast, Guinea-Bissau,
Mali, Niger, Senegal, and Togo.

Rounding

Certain data in this document, including financial, statistical and operating information, has been rounded. As a result
of the rounding, the totals of data presented in this document may vary slightly from the actual arithmetic totals of
such data. Percentages in tables have been rounded and accordingly may not add up to 100%.

Definitions

Certain terms used in this document, including all capitalised terms and certain technical and other items, are defined
and explained in the section headed "Glossary".
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Market, Economic and Industry Data

This document contains historical market data and forecasts which have been obtained from industry publications,
market research and other publicly available information. Certain information regarding market size, market share,
market position, growth rate and other industry data pertaining to the Group and its business contained in this
document consists of the Directors' estimates and conclusions based on their review of internal Company data,
external third party data, multiple third party sources and reports compiled by professional organisations and other
sources (and the Group's independent analysis of such data), including the United Nations, the OECD, SWIFT, the
UK Government and McKinsey & Company (collectively, "Market Data'").

Industry publications and market research generally state that the information they contain has been obtained from
sources the Directors believe to be reliable but that the accuracy and completeness of such information is not
guaranteed and any estimates or projections they contain are based on a number of significant assumptions.

In some cases there is no readily available external information (whether from trade and business organisations and
associations, government bodies or other organisations) to validate market related analyses and estimates, requiring
the Group to rely on internally developed estimates. The Group does not intend, and does not assume any obligation,
to update industry or Market Data set forth in this document. Because market behaviour, preferences and trends are
subject to change, prospective investors should be aware that market and industry information in this document and
estimates based on any data therein may not be reliable indicators of future market performance or the Group's future
results of operations.

The Group confirms that all third party data contained in this document has been accurately reproduced where
relevant and, so far as the Group is aware and able to ascertain from information published by that third party, no
facts have been omitted that would render the reproduced information inaccurate or misleading. While the Directors
believe the third party information included herein to be reliable, the Group has not independently verified such
third party information, and the Group, the Banks, third parties listed herein and the Financial Adviser make no
representation or warranty as to the accuracy or completeness of such information as set forth in this document.

Where third party information has been used in this document, the source of such information has been identified.
Information Not Contained in this Document

No person has been authorised to give any information or make any representations other than those contained in
this document and, if given or made, such information or representations must not be relied upon as having been so
authorised. Neither the delivery of this document nor any sale made hereunder shall, under any circumstances, create
any implication that there has been no change in the affairs of the Company since the date of this document or that
the information in this document is correct as at any time subsequent to the date hereof.

Information Regarding Forward-Looking Statements

This document includes forward-looking statements. These forward-looking statements involve known and unknown
risks and uncertainties, many of which are beyond the Group's control and all of which are based on Senior
Management's current beliefs and expectations about future events. Forward-looking statements are sometimes
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identified by the use of forward-looking terminology such as "believe", "expects", "forecasts", "are expected to",
"will continue", "would be", "targets", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims",
"plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations
thereon or comparable terminology. These forward-looking statements include all matters that are not historical
facts. They appear in a number of places throughout this document and include statements regarding the intentions,
beliefs or current expectations of Senior Management or the Company concerning, among other things, the results of
operations, financial condition, liquidity, prospects, growth, strategies and dividend policy of the Company and the
industry in which it operates. In particular, the statements under the headings "Risk Factors", "Business Description"
and the "Operating and Financial Review" regarding the Company's strategy, financial guidance and expectations,
including the Group's anticipated growth, accounting tax rates, and capital expenditure, as well as other expressions of
the Group's expectations and other future events or prospects are forward-looking statements. These forward-looking
statements and other statements contained in this document regarding matters that are not historical facts involve
predictions and assumptions. No assurance can be given that such future results will be achieved; actual events or
results may differ materially as a result of risks and uncertainties facing the Group. Forward-looking statements are
not guarantees of future performance and the Group’s actual results of operations, financial condition and liquidity,
and the development of the industry in which it operates, may differ materially from those made in or suggested by
the forward-looking statements contained in this document. In addition, even if the Group’s results or operations,
financial condition and liquidity and the development of the industry in which it operates are consistent with the
forward-looking statements contained in this document, those results or developments may not be indicative of results
or developments in subsequent periods. Such risks and uncertainties could cause actual results to vary materially from
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the future results indicated, expressed or implied in such forward-looking statements. Important factors that could
cause the Group's actual results to so vary include, but are not limited to:

+ any disruption to the Group's services as a result of delays or changes in the terms of services from third parties or
any challenges in securing additional third party services or replacements, if needed;

* an inability to maintain the Group's current growth trajectory;

» changes to the macroeconomic or political environment in the countries where the Group operates;

e FX rate fluctuations;

+ afailure to detect, deter, or prevent employee misconduct or employee errors;

+ a failure to attract or retain highly skilled employees;

+ challenges in retaining existing customers;

+ challenges in expanding the Group's products and services in its existing markets or into new geographic regions;

* competition in entrenched markets, which includes competition from both regulated banks and other financial
entities;

+ the regulation, supervision, and examination of the Group's business by governmental authorities, as well as
litigation and regulatory actions;

+ compliance with anti-money laundering, counter terrorist financing, anti-bribery and sanctions regulations and the
potential failure to prevent or detect improper activities; and

+ systems failures, interruptions, delays in service, catastrophic events, cyberattacks, and resulting interruptions in
the availability of the Group's services.

For more information regarding these uncertainties, please see "Risk Factors" above.

These forward-looking statements speak only as at the date of this document. Subject to the requirements of the
Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules and the Listing Rules, or applicable
law, the Company explicitly disclaims any intention or obligation or undertaking publicly to release the result of any
revisions to any forward-looking statements in this document that may occur due to any change in the Company's
expectations or to reflect events or circumstances after the date of it. All subsequent written and oral forward-looking
statements attributable to either the Group or to persons acting on its behalf are expressly qualified in their entirety
by the cautionary statements referred to above and contained elsewhere in this document.

Investors should note that the contents of these paragraphs relating to forward-looking statements are not intended
to qualify the statements made as to the sufficiency of the Group's working capital, set out in "Additional
Information—Working capital statement".

No Incorporation of Website Information

Neither the contents of the Group's websites, any website mentioned in this document, nor any website directly or
indirectly linked to these websites have been verified and they do not form part of this document, and investors should
not rely on such information.
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PART 4. DIRECTORS, COMPANY SECRETARY, REGISTERED OFFICE AND
ADVISERS

Directors Ann Cairns, Chair
Bhairav Trivedi, Chief Executive Officer
Richard Hallett, Chief Financial Officer
Noel Harwerth, Senior Independent Director
Simon Poole, Non-Executive Director
Jennifer Johnson-Calari, Independent Non-Executive Director
Karen Jordan, Independent Non-Executive Director
Susanne Chishti, Independent Non-Executive Director
Caroline Brown, Independent Non-Executive Director
Mario Shiliashki, Independent Non-Executive Director

Business address of each of the Directors Quadrant House
The Quadrant
Sutton
Surrey SM2 5AS
United Kingdom

Registered office of the Company Quadrant House
The Quadrant
Sutton
Surrey SM2 5AS
United Kingdom

Company Secretary Lesley Martin

Sole Sponsor J.P. Morgan Securities plc
25 Bank Street
London E14 5JP

United Kingdom
Joint Global Co-ordinators and Joint Barclays Bank PLC
Bookrunners 1 Churchill Place

London E14 SHP

United Kingdom

J.P. Morgan Securities plc
25 Bank Street

London E14 5JP

United Kingdom

Joint Bookrunners Canaccord Genuity Limited
88 Wood Street
London EC2V 7QR
United Kingdom

Liberum Capital Limited
25 Ropemaker Street
London EC2Y 9LY
United Kingdom

Peel Hunt LLP

7th Floor

100 Liverpool Street
London EC2M 2AT
United Kingdom
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REX Intermediaries Offer Co-Ordinator

Financial Adviser

Legal advisers to the Company as to English
and United States law

Legal advisers to the Banks as to English and
United States law

Reporting Accountants

Auditor

Selling Agent

Registrar

Peel Hunt LLP

7th Floor, 100 Liverpool St
London EC2M 2AT
United Kingdom

STJ Advisors Group Limited
Eagle House

108-110 Jermyn Street
London SW1Y 6HA

United Kingdom

Allen & Overy LLP
One Bishops Square
London E1 6AD
United Kingdom

Linklaters LLP

One Silk Street
London EC2Y 8HQ
United Kingdom

Mazars LLP

30 Old Bailey
London EC4M 7AU
United Kingdom

Deloitte LLP

1 New Street Square
London EC4A 3HQ
United Kingdom

Mazars LLP

30 Old Bailey
London EC4M 7AU
United Kingdom

Equiniti Financial Services Limited
Aspect House

Spencer Road

Lancing, West Sussex

BN99 6DA

United Kingdom

Equiniti Limited
Aspect House
Spencer Road
Lancing, West Sussex
BN99 6DA

United Kingdom
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PART 5. EXPECTED TIMETABLE OF PRINCIPAL EVENTS AND OFFER
STATISTICS

Expected Timetable of Principal Events

Each of the times and dates in the table below is indicative only and may be subject to change without further notice.
References to time and date are to time and date in London, United Kingdom unless otherwise stated.

Event Time and date

Latest time and date for receipt of Intermediary orders in respect of the REX

Intermediaries Offer 12:00 p.m. on 5 July 2023

Latest time and date for receipt of indications of interest from institutional or

professional investors in respect of the Institutional Offer 12:00 p.m. on 5 July 2023

Announcement of the Offer Size, publication of the Pricing Statement and

notification of allocations of Ordinary Shares in the Global Offering" 8:00 a.m. on 6 July 2023

Commencement of conditional dealing in Ordinary Shares on the London Stock

Exchange(z) 8:00 a.m. on 6 July 2023

Admission and commencement of unconditional dealings in Ordinary Shares on the

London Stock Exchange 8:00 a.m. on 11 July 2023

CREST accounts credited in respect of Ordinary Shares acquired in the Global

Offering in uncertificated form As soon as possible after 8:00 a.m. on 11 July 2023

Share certificates despatched Within ten Business Days of Admission
(1) The Offer Size will be set out in the Pricing Statement. The Pricing Statement will not automatically be sent to persons who receive this

document, but it will be published on the Company's website at http://www.cabpayments.com. If the Offer Size is set above the Maximum
Offer Size, then an announcement will be made via a Regulatory Information Service and prospective equity investors would have a
right to withdraw their application for Offer Shares pursuant to Article 17(1)(a) of the UK Prospectus Regulation. In such circumstances,
the Pricing Statement would not be published until the period for exercising such withdrawal rights has ended. The expected date of the
Pricing Statement would be extended and the arrangements for withdrawing offers to purchase Offer Shares would be made clear in the
accompanying announcement.

2) Prospective investors who apply for Offer Shares in the REX Intermediaries Offer should consult their Intermediary as to when they will
be sent documents in respect of any Offer Shares they have been allocated and when they may commence dealing in any such Offer
Shares.

It should be noted that if Admission does not occur, all conditional dealings will be of no effect and any such

dealings will be at the sole risk of the parties concerned. Temporary documents of title will not be issued.

Offer Statistics
Oftfer Price (per Ordinary Share) £3.35
Number of Ordinary Shares in issue immediately prior to Admission 254,143,218
Expected maximum number of Ordinary Shares in the Global Offering (assuming no exercise of the Over-
allotment Option)" 99,447,347
Indicative number of Ordinary Shares in the Global Offering as a percentage of total number of Ordinary Shares in
issue immediately following Admission (assuming no exercise of the Over-allotment Option)m 39.13%
Up to maximum number of Ordinary Shares subject to the Over-allotment Option® 14,917,102
Indicative number of Ordinary Shares in the Global Offering as a percentage of total number of Ordinary Shares in
issue immediately following Admission (assuming full exercise of the Over-allotment Option) 45.00%
Expected market capitalisation of the Company at the Offer Price® £851.4 million
Expenses charged to the purchasers of Ordinary Shares by the Company or the Selling Shareholders Nil
(1) It is currently expected that the Offer Size will be equal to or less than the Maximum Offer Size, such that the total number of Ordinary

Shares comprised in the Global Offering represents up to 99,447,347, being 39.13% of the total number of Ordinary Shares in issue
immediately following Admission (assuming no exercise of the Over-allotment Option). However, the Company does not know with
certainty the exact number of Ordinary Shares that will be sold by the Selling Shareholders and the number of Ordinary Shares comprised
in the Global Offering may represent a higher or lower number than indicated.

2) Assuming the Offer Size is set at the Maximum Offer Size.

3) The market capitalisation of the Company at any given time will depend on the price of the Ordinary Shares at the time. There can be no
assurance that the market price of an Ordinary Share will be equal to or exceed the Offer Price.
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PART 6. MARKET/ INDUSTRY OVERVIEW

The following information has been provided for background purposes only. Investors should read this "Market/
Industry Overview" in conjunction with the more detailed information contained in this document, including "Risk
Factors", "Business Description”, "Operating and Financial Review" and "Regulatory Overview". Unless the source
is otherwise stated, the information in this "Market/Industry Overview" is based on Market Data as defined in
"Presentation of Financial and Other Information—Market, Economic and Industry Data".

Global Cross-Border Payments Market Overview

The global cross-border payments market consists of all the cross-border payment flows across developed and
emerging markets and free format flows (flows where the sender and/or receiver location is not tagged in the SWIFT
records), globally. Developed markets are represented by the OECD (38 member countries of the Organisation for
Economic Co-operation and Development) and other European countries. Emerging markets comprise non-OECD
Asia Pacific, the Middle East, the Caribbean, Latin America and Africa, as well as Brazil, India, China and South
Africa ("BICS"). Each of these markets sizes presented in this "Market/Industry Overview" have been prepared in
accordance with the methodology set out in the Notes below Figure 1, which for example, has excluded intra-country
local currency denominated flows for the market sizing of each of these markets. Across the geographical axis, the
countries can be broken down into two distinct categories — sending and receiving markets. Key sending markets are
characterised by large outbound cross-border payments, while receiving markets are characterised by large inbound
cross-border payments. The global cross-border payments market is large and growing, with total flows of $271
trillion globally, within which the OECD to OECD flows make up the highest volume (approximately $119 trillion).
The total revenue pool for this market in 2022 was $256 billion.

Figure 1: Global Cross-Border Payments Market (8 billion)
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Source: SWIFT records and Market Data.

(1) Intra-country local currency denominated flows have been excluded from the market sizing.

2) While the terms BRICS is sometimes used to refer to this particular group of countries, Russia as a sanctioned market has been excluded
of the acronym, resulting in BICS.

3) Free format where the sender and/or receiver location is not properly recorded on the Swift message.

The Group's receiving markets currently mainly consist of emerging markets in Asia, Latin America, the Middle
East, and Africa, enabling critical flows of money to reach emerging markets which generally exhibit low liquidity
and few available transaction partners. Within this, the market addressable by the Group (" Addressable Market"),
comprising primarily developed to emerging markets flows, excludes non local currency unit ("Non-LCU"), non-
focus geographies and amounts to $9.2 trillion in terms of payments flows, and a revenue pool of $13.5 billion
(5.3% of the entire global cross-border payments market revenue and 3.4% of the entire global cross-border payments
market volume) in 2022. Non-LCU flows are cross border payments that take place with no FX transaction, and
therefore are non-target flows for the Group's FX conversion products. Non-focus geographies are defined as intra-
OECD and intra-European transactions — these transactions are highly commoditised, meaning that the Group's
core competencies are not optimally utilised. The target market reflects the Group's core market today, and further
excludes large transactions (over $50 million transaction size) as well as China, India and the above-mentioned
free format flows (including sanctioned markets) (collectively, the "Target Market"). Large transactions are a core
market of international banks and characterised by low take rates, while China and India offer liquid FX markets that
resemble the characteristics of developed markets, therefore making them less attractive for the Group. The Target
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Market of the Group is estimated to be $2.3 trillion of flows in 2022, approximately four times smaller than the
Addressable Market defined earlier, which presents significant opportunity for further expansion should the Group
choose to do so in the future.

Figure 2: The Group's TAM Breakdown

Global Cross-border Payments Flows!(! (USDbn, 2022)

271,322 181,111

= 81,048
—

4,148

AW

— | 2.332
Global Excluded” Non-  Excluded: Non-Focus Addressable Excluded- Excluded: Target Market
LCU flows Geographies Marketi?! Transaction China and India

@ size > $50mm

. Percentage of Company’s revenue exposuret? . Percentage of global market

Source: SWIFT records and Market Data.

(1) Intra-country local currency denominated flows have been excluded from the market sizing.
2) Russia has been excluded from the market sizing as a sanctioned market.

3) The Group's 2022 Traded FX and Payment FX revenues only.

Target Market Overview

Emerging markets have traditionally been net recipients of large foreign flows, supported by increasing volumes
in foreign direct investments ("FDIs") and remittances, as well as flows coming from International Development
Organisations ("IDOs"). IDOs are customers in the humanitarian and international development sectors including
multilateral, government, and non-governmental organisations, and define one of the major customer segments of
the Group. IDOs include major organisations, like the UN, sending aid flows to third world countries via cross-
border FX services. These regions are less well integrated into the world's financial system than developed markets,
yet rely on critical cross-border flows of money to support trade, development and other economic activity. The
Target Market is highly complex, characterised by a fragmented ecosystem of mostly legacy providers with disparate
technologies. Emerging market FX flows exhibit lower liquidity due to relatively limited demand compared to
developed markets, leading to lower focus attributed to investments in infrastructures critical to facilitating FX
transactions. Emerging markets are further obscured by the required effort to maintain relationships with local
transaction partners, such as central and local banks. In each jurisdiction, there are different compliance and
regulatory requirements to follow, as well as country-specific payments networks, relationships and infrastructure
that need to be in place. Given the regulatory and administrative onboarding effort, the compliance processes and
anti-financial crime operations become a core capability that can be costly to operate without the necessary scale.
Coupled with the challenging economics associated with operating the broad geographic footprint required to sustain
an FX business across emerging markets, this presents high barriers to entry and often results in providers both
competing and partnering around certain currency corridors or capabilities. As an example, major market banks,
which include major international banks or global banks, in recent years have been selectively stepping out of
operating in these currency corridors and partnering with players similar to the Group to ensure operational reliability
in emerging markets, players who effectively offer access to emerging markets without having to maintain proprietary
infrastructure with direct access to long tail currencies. Another group, represented by emerging markets financial
institutions ("EMFIs"), including regional and local commercial banks, correspondent banks and other emerging
markets financial institutions, have been historically less connected/integrated in the global payments network and
are experiencing the need for a reliable partner to access USD and hard currencies at more attractive rates and faster
settlement times. Lastly, non-bank financial institutions ("INBFIs"), representing consumer and corporate non-bank
payment providers (predominantly fintech companies) have frequent and consistent FX demand, given their role as
an aggregator on behalf of end consumers (i.e., aggregated remittance payments), but generally face barriers to entry
in emerging markets as a lack of banking licence impairs their ability to develop holistic relationships with regional
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players, and restricts their access to liquidity and favourable pricing. Players similar to the Group present an attractive
partnership opportunity to serve their customers quickly and reliably in new geographies. The exhibit below provides
an illustrative overview of the ecosystem, whereby the Group enables critical flows of money to reach emerging
markets, where several players occupy varying positions in the value chain, acting as both customers and competitors.

Figure 3: Illustrative Target Market Value Chain and Ecosystem
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Source: Company information.

As described earlier, emerging markets are characterised by low liquidity, with limited volumes traded on the
market. The illiquid nature of emerging markets currencies drives higher volatility, given the subsequent dislocation
associated with price discovery. Increased volatility, in turn, drives higher spreads, and consequently higher take rates
for FX payment providers. Take rates on Target Market currencies can reach up to three times those of BICS, up to
six times those of OECD countries and are expected to remain durable over the long term. Furthermore, take rates
can benefit from FX and rate volatilities, which cause the spread between spot versus market bid/ask price of an
illiquid emerging markets currency to widen. The wide spreads can be rewarding for FX companies that are able to
manage the complexity and additional risk inherent in this type of transactions. These high take rates make it naturally
attractive for a specialist player like the Group to target such flows.

40



Figure 4. Average Take Rates per Currency Basket
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Source: SWIFT, Company information.
(1) Includes blended FX and payments take rates.
2) Caribbean and Latin America excluding Brazil.

3) Africa excluding South Africa.
4) Middle East.

The average blended Target Market take rate for the year ended 31 December 2022 is estimated to be 28 basis points,
compared to nine basis points in the global cross-border payments market, therefore resulting in the Target Market
generating a larger share of global revenue pools relative to its share of flows: 2.6% of global revenue pools compared
to 0.9% of volumes. Market Data shows that take rates in the Target Market have remained consistent since 2019 and
are expected to increase marginally by approximately 0.7 basis points by 2027 and that the Target Market is expected
to grow at 4.8% CAGR between 2022 and 2027 due to volume growth and a shift to higher margin geographies. The
revenue pool in the Group's Target Market was $6.6 billion in 2022.
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Figure 5: Global Cross-Border Payment Revenue'”
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(1) Revenue includes FX and payments.

2) Countries without data assume regional average as a proxy.

Current Market Developments and Competitive Dynamics

Based on Market Data, in 2022, the Directors estimate that the Group had a 1.3% share of the revenue pools in its
Target Market described above, which is estimated to increase to 6.6% in 2027. The market share is calculated as
Company revenue divided by the Target Market revenue; within this calculation, the Company’s revenue includes
only revenue that is explicitly allocated to emerging markets, and only FX and payments. As such, it excludes other
revenue streams such as major currencies and non-FX/payment revenues (e.g. interest income, trade finance, etc.).
Although the Group's share is forecasted to more than triple in the next five years, it is evident that the Group is far
from market dominance and has significant room to further grow within its Target Market. In 2022, the Emerging
Market cross-border payments market was dominated by global and regional banks (""banks'), holding an estimated
80 to 85% market share, with specialist players, such as the Group, holding the other estimated 15 to 20%. From 2023
until 2027, the dominant market share of banks is expected to decrease to a share of approximately 60 to 65% due to
a number of reasons.

The primary types of competitors that are active in the Emerging Market cross-border payments market are: banks,
regulated emerging market specialists, B2B specialists, legacy payment players with emerging market capabilities
and payment fintechs.

Banks

Banks have continuously been exiting correspondent banking relationships since 2011. There has been a constant
decline in the number of active emerging markets banking correspondents for the major market banks as they are
prioritising business opportunities in their core markets and products (i.e. lending), and are increasingly exiting
from the emerging markets FX payments business, which they consider as having unattractive risk-weighted returns.
Their retreat is the result of four key drivers: (1) high regulatory compliance costs, mainly driven by financial crime
regulations that outweigh the potential profits; (2) need for business rationalisation to preserve take rates and appease
shareholders that results in the closing of business lines with declining profitability; (3) high risk profile and capital
intensity of correspondent banking; and (4) competitive dynamics such as bundled currency corridor offerings that
lead to a consolidation of businesses with a limited number of global transaction banks (which are a limited number
of banks that retain the in-house capability to send / receive payments globally). This overall retreat from emerging
markets implies a decreasing market share of global and regional banks in FX services, given that their global FX
payments coverage will substantially decrease.

Other drivers of the banks' decreasing market share are the several pain points associated with the legacy systems
used by global and regional banks. The business and operational model of banks depend on multiple correspondents
to facilitate FX transactions. As such, the banks' customers have to put up with lengthy transaction times, costly
transaction fees and wide FX spreads, often with no visibility on the progress of the transaction. For example,
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based on management estimates, a traditional bank's proposition usually entails a fee of more than 5% of the
transaction value, driven by uncertain/opaque pricing mechanisms, coupled with a slow transfer time and relatively
high unreliability.

Additionally, banks are restricted by their business model which relies on brick-and-mortar local networks in the
markets they operate in. This can contribute to inefficiencies in their cost structures and their high transaction fees,
in part due to multiple transfers for the FX or payments to reach their ultimate destinations, whereas the Group
generally sends funds directly. To compensate for the higher cost and to meet their internal return targets, banks
charge hefty sums for providing correspondent services and command large FX spreads, especially on less-liquid
currency corridors. In addition, banks typically have to incur the heavy costs of building and maintaining network
relationships, adhering to compliance guidelines and prefunding process liquidity (whereby FX providers are required
to hold adequate currency liquidity to ensure smooth processing), often without benefiting from economies of scale
that a specialised player would be able to harness. The high price, lack of speed and inefficiency of legacy solutions
foster the decline in market share.

A helpful precedent showing comparable evolution is the global merchant acquiring market in 2007. Similar to the
emerging markets cross-border FX market, the global merchant acquiring market was dominated by banks that held
a market share in excess of 60% in 2007, with specialists left with approximately 37%. After banks decided to
deprioritise that market, specialists were able to increase their market share in the following years. After six years of
winning shares from incumbent banking players, specialists became the dominant companies on the market, with a
market share of approximately 44% in 2010, and subsequently captured approximately 58% of the market in 2019
(and when excluding Sberbank which has an entrenched market position in the Russian market due to state ownership,
non-bank market share rose to approximately 62%). This market development led to the rise of new specialised
players within the industry, such as Adyen, Stripe and Square, many of them currently in a dominant market position
within their respective target markets. Based on Market Data, specialists in the Group's market are estimated to
increase their market share from 15-20% to 35-40% by 2027.

Traditional players (banks) are less incentivised to resolve the problems identified earlier due to their business model
and fixed infrastructure. This creates an opportunity for the more flexible and lower cost specialist players to gain
market share and customers. The specialists are segmented in several types of players:

Regulated Emerging Market Specialists

Regulated emerging markets specialists distinguish themselves from other specialist players by the presence of a
banking licence and the fact that they are globally regulated. They are focused on providing FX wholesale services
to customers with payment needs in illiquid emerging markets currencies. These companies have a revenue mix that
is skewed towards FX, and they maintain high density networks in core markets. This segment accounted for only
1-2% of the market (in 2022), but is expected to rapidly take share from banks, which continue to de-risk and exit
emerging markets countries in which they earn subdued risk-weighted returns. Regulated specialists are also expected
to benefit from (1) the continuation of the strong growth trajectory in core segments (IDOs and NBFI) on the back of
improving technological capabilities; and (2) technological improvements in digital tools and partial API integration,
which provide better user experience and appeal to customers.

B2B Specialists

B2B payment specialists are global financial services players offering cross-border payment solutions as well as FX
trading (at times adjacent to their core emerging markets commodity business, e.g., StoneX).

Legacy payment players with emerging markets capabilities

B2B payment players with emerging markets capabilities are payment-focused companies with brick-and-mortar
footprints in emerging markets and incumbent capabilities in transacting emerging currencies. This group of players
focuses on a wide range of customers with lower growth as compared to other non-banking rivals due to higher
dependency on a network of correspondent banks, and thus is negatively affected by banks exiting markets. Examples
of legacy payment players are Moneygram and Convera.

Payment Fintech Companies (B2C first)

Tech-enabled business to consumer (""B2C") and B2B payment companies focus on API solutions, mostly offering
a cross-border solution that appeals to a small medium enterprise customer base. This segment includes formerly
B2C-focused players with newly built B2B capabilities, i.e., Wise or Revolut, that are building up infrastructures in
emerging markets and could potentially increase the competition in the B2B cross-border payments market in the
medium to long run.

As described earlier in the section, it is important to note that most of the aforementioned specialist players do not
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operate independently in the cross-border FX markets. For example, B2B specialists tend to partner up with B2C
players and vice-versa to offer a full packaged offering and address a larger customer base. Another example is
payment fintech companies, who usually partner with an FX-focused player to serve the emerging markets.

These specialist players are well positioned to fill the retreating banks' space within the market for numerous reasons.
Firstly, the banks that cede their market share and suspend their cross-border FX operations are likely to become
customers of regulated emerging market specialists (like the Group) as they will be looking for a third party cross-
border payments provider to keep offering their customers a full range of payment services. When choosing this third
party, the Directors believe that banks will be comforted by the Group's UK banking licence, as it must fulfil the same
regulatory requirements as its financial institution customers. This credibility with regulators is crucial to win banks
and other potential customers.

Secondly, specialist players also generally have a full and direct coverage in place, especially in countries in which
banks are more likely to cease operations. Given the holistic coverage in key emerging markets (particularly in
countries with illiquid currencies), specialists are positioned to offer major market banks the ability to serve their
customers' needs in frontier markets in which few other players are active.

Generally, combined with the digitalisation of the market, compliance know-how across jurisdictions and enhanced
customer service, the cross-border FX market is expected to experience a shift in revenue share towards specialist
players. In addition to this shift, the market itself is also expected to experience growth in the coming years.

Expected Growth Vectors

The growth in the global cross-border payments market is underpinned by several drivers.

As described previously, emerging markets have traditionally been net recipients of large foreign flows, which is
supported by recent increasing volumes in Foreign Direct Investments ("FDI") and remittances, as well as flows
coming from IDO. The increase in FDIs is driven by attractive opportunities and GDP growth rates forecast to be
substantially above the economic growth rates of developed markets. These increasing and considerable currency
inflows are exemplified by the record $83 billion FDI in Africa in 2021. In addition, the connection between emerging
market flows and aid flows, means that even in times of macroeconomic market volatility, there are consistent flows
going into these markets.

Regional free trade agreements and zones are an additional tailwind to global cross-border payments. According
to Market Data, the African Continental Free Trade Agreement is expected to increase intra-Africa cross-border
payments flows by two to three times. Similarly, in Asia, various free trade agreements like the ASEAN Trade In
Goods Agreement and the Comprehensive and Progressive Agreement for Trans-Pacific Partnership might have a
positive impact on regional economic development.

Additionally, the migration of individuals from emerging markets to developed markets in search of better livelihoods
is a key driver of the increase in global FX transaction volumes, mainly through remittances sent to their home
countries. This trend is expected to persist as the migration from emerging markets (particularly from Africa and
Asia) to developed markets continues.

ESG is becoming a major trend globally, potentially increasing flows into emerging markets by governments,
charities, and supranational organisations such as the United Nations, the International Monetary Fund and the World
Bank (i.e., climate finance flows from developed to emerging markets). This is reflected in the FX market in the form
of development aid as well as climate finance flows to address social inequalities, offer crisis relief, or help emerging
market countries to transition into greener economies. ESG-related cross-border flows are already contributing to the
rising flows into emerging markets, driven in part by the 2015 Conference of Parties' ("COP") $100 billion climate
finance goal. Six years later, the COP21 in Paris saw developed countries extending the commitment to financially
support emerging markets countries to mitigate potential adverse effects of climate change, which is expected to
continue to be a driver of cross-border payment flows towards emerging markets. An example for this development is
the announcement by UK Foreign Secretary James Cleverly on 8 November 2022 to increase the United Kingdom's
financial support to African countries most impacted by climate change.

The combination of long-term secular growth and resilience in times of volatility underpins the attractiveness of the
cross-border payments market. Coupled with GDP and trade-driven growth opportunities, emerging markets-focused
cross-border payments facilitators are expected to see a stable expansion of revenue streams through the economic
cycles in the long run.

Increased digitalisation of cash markets is another driver of global cross-border payment volume expansion. The
Group's Target Markets are cash-driven geographies, with cash transaction volumes about ten to thirteen times the
size of digital transactions. As a result, emerging markets represent a largely untapped market for digital payments
and a material opportunity for future expansion. The transition of cash to digital is common in emerging markets:
Taking Nigeria as an example, the number of electronic payments has grown eightfold between 2017 and 2021 and is
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a key growth pillar for the Group.

Figure 6: Historical and forecast cross-border flows ($billion)
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Source: SWIFT, Company information.

Figure 6 shows that the global cross-border payments market flows are expected to grow from $271 trillion in 2022 to
$312 trillion in 2027 due to the secular drivers as described above, and mainly driven by the global expansion of GDP
and trade that spur demand for international currencies. When considering the Group's Target Market, the growth is
expected to outpace the global cross border payments market and is forecast to reach $2.9 trillion in 2027, implying
a Compound Annual Growth Rate ("CAGR") of 4.2%, on the back of its higher exposure to fast-growing emerging
markets.
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PART 7. BUSINESS DESCRIPTION

Investors should read this section of this document in conjunction with the more detailed information contained
in this document, including the financial and other information appearing in "Operating and Financial Review".
Where stated, financial information in this section of this document has been extracted from the Historical Financial
Information.

This section includes forward-looking statements that reflect the current view of the Directors and involve risks and
uncertainties. The actual results of the Group could differ materially from those contained in any forward-looking
statements as a result of factors discussed below and elsewhere in this document.

Overview

The Group uses its network, technology, and expertise to help governments, institutions, and organisations access
hard-to-reach markets to move money where it is needed. The Group is a market leader in B2B cross-border payments
and foreign exchange, specialising in emerging markets, covering over 150 countries as of 31 December 2022.
Although it contains a UK-regulated bank, CAB, the Group is not a traditional lending institution, and instead moves
large interbank flows, with an average ticket size of over $100,000. The Directors believe the Group’s infrastructure
through its proprietary network, dedicated technology, and UK banking licence subject it to developed market risk
standards, while delivering emerging market growth. Its blue-chip customer base includes several top 20 major
market banks, fintech companies, development organisations and governments. The Directors believe that this unique
set of characteristics has delivered strong unit economics which has driven growth and profitability. In addition, the
Group aims to have a significant social impact by helping to drive financial inclusion, formalise financial markets
and strengthen the local economies where it delivers funds.

The Group manages its business around the customers it serves and the types of services offered. The Group organises
its business across three business lines, with each of the Group's business lines addressing a certain combination
of customer groups, distribution networks and services offered. These are offered via a range of channels, with the
majority made available via GUI and the remainder through non-automated, human-to-human trader-supported, third
party platform channels, and API. The Group's three business lines are:

* FX: The Group provides its customers around the world with a real-time FX trading platform, designed especially
for emerging markets. FX customers specify the currency they wish to buy and the currency they wish to sell and
are quoted a real-time, competitive price. The purchased currency is delivered to an account of their choosing,
typically in the market associated with that currency. The Group offers these services through multiple channels:
EMpower FX via API or GUI, multidealer platforms and the Group's own traders. For select customers the Group
provides overdraft and post-paid accounts where it earns interest. The Group's FX service includes multi-channel
access, integrated data analytics, built-in risk controls and a customisable customer experience.

* Payments: The Group provides an end-to-end, cross-border payments gateway to its broad range of global
customers. Payments customers specify an amount and a beneficiary of the payment. The Group then routes
this money to the beneficiary account, converting it to the relevant local currency as required. The Group
offers these services through three distinct platforms: EMpower Payments (API or GUI), EMpower Pensions (a
pension payments full service platform) and EMpower Connect (a bank-oriented service for making hard currency
payments in the most efficient currency).

+ Banking Services: The Group provides a range of banking and other services globally. The Group offers
transaction and deposit accounts which earn a net interest margin between the rate the Group pays its deposit
holders and the rate the Group receives in the money markets. The Group also offers trade finance and certain
financial consulting related services.

Revenue and income from the Group's business lines, FX, Payments and Banking Services, reflect the Group's total
income presented in the Group's Historical Financial Information. For a breakdown of total income by business line,
see Note 4 of the Consolidated Historical Financial Information and Note 3 of the Interim Financial Information for
more information.

History of the Group

The Group's former parent company (""Crown Agents') was founded in 1833. The Group is a UK-regulated provider
of foreign exchange and cross-border payments, with a focus on facilitating flows to and from emerging markets. The
Group is authorised and regulated by the PRA and the FCA as an entity that contains a UK-regulated bank.
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The following chart sets forth certain key events in the Group's history.

&)

Past Last 5 years
‘ESTABLISH’ ‘BUILD’
100+ years of history as the bank at Built industry-leading platform
the centre of the British Government for EM FX & Payments
@ Established payment network @ Launched EMPowerFX
& Built relationships with central @ Acquired Segovia payment
banks and governments gateway
@ Received bank license & Automated operations

& Built out well-experienced
team

Acquisition by Helios Investment Partners and subsequent Growth of the business

The Helios Funds, advised by Helios Investment Partners, through Merlin Midco Limited acquired the Group in 2016
(the "Helios Acquisition"). Since the Helios Acquisition, Helios and the Group have strengthened its core offering
by further building out its platform for FX and payments network and infrastructure, which has contributed to the
growth the Group experienced during the period under review. The business has grown substantially since the Helios
Acquisition and the primary intention of the next five years is to scale further and refine the Group's FX and payments
network and capability. See "—Strategy" for additional information.

Name Change and Pre-IPO Reorg

On 6 March 2023 the Company changed its name to CAB Payments Holdings Limited and in connection with the
Global Offering, the Company will be re-registered as a public limited company with the name CAB Payments
Holdings plc prior to Admission. Furthermore, in connection with and immediately prior to Admission, the Group
will undertake certain steps as part of a reorganisation of its corporate structure, which will result in all shareholders
(other than the Company) of the Company's subsidiary, CAB Tech Holdco Limited, exchanging shares in CAB
Tech Holdco Limited for Ordinary Shares in the Company (the "Pre-IPO Reorganisation'). See "Additional
Information—Pre-IPO Reorganisation" for further information about the Pre-IPO Reorganisation.

Competitive Strengths

The Group believes that it benefits from the following key strengths:

* Large, fast-growing market undergoing favourable structural shifts: the Group executes transactions
representing less than 1% of global annual flows into emerging markets. This Group's Target Market is expected
to grow at a CAGR of 4.2% per annum from 2022 to 2027. In addition, there is a structural shift from regional
and domestic banks to specialists as banks seek to exit a business line which is subscale and difficult for them.

*  Blue-chip customer base focused on moving funds to and from emerging markets: the Group has some of
the world’s top aid organisations, governments, banks and fintech companies as customers. By aggregating its
volumes, the Group provides one of the largest and most reliable sources of hard currency into its chosen markets.
This makes it a key trade partner in its chosen markets.

* Deep global payments network: the Group has 135 local bank accounts, including multiple bank accounts per
market in its Target Markets. This allows the Group to send funds in a single step, load balance across partners,
and gives it redundancy. The Group has 218 approved regular trading partners for emerging market FX. This
means that even large tickets are subject to competition.

* Underpinned by a UK-banking licence: the Group benefits from a UK bank licence. This makes it a preferred
provider to many banks, governments and aid organisations. It gives the Group flexibility in product delivery,
such as retaining customer funds and earning interest. Bank grade compliance, reporting and oversight supports
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delivery of comparatively low levels of risk.

o Well-invested tech platform purpose-built for emerging markets: the Group has a product set designed for
emerging markets. The EMpower FX platform offers real-time competitive FX quotes of a broad range emerging
market currencies across multiple channels. The Group has a proprietary payment gateway purpose-built with the
needs of our network in mind.

* High-calibre leadership team driving social impact: the Group has a management team selected for their deep
expertise in key skills including banking, technology, FX and payments. The Group has a strong social impact
driving financial inclusion, formalising financial markets, and strengthening local economies.

» Strong unit economics, market-leading growth and profitability: The Group's average Net Revenue Retention
of 150% for the five years ended 31 December 2022, 80% 2-year revenue CAGR since 2020 and strong Adjusted
EBITDA margins are all metrics which put the Group among the best-performing businesses in its peer group.

These strengths are described in more detail below.
Large, fast-growing market undergoing favourable structural shifts

The Group’s transaction volumes represent less than 1% of estimated annual global financial flows according to
Market Data. Moreover, estimated annual global financial flows in the Group’s Target Market are expected to grow
at a CAGR of 4.2% per annum from 2022 until 2027, according to Market Data. This situates the Group in a growing
market which provides opportunities for growth if it maintains its market share. In addition, the Company believes
there is a structural shift taking place, with global and regional banks ceding market share to specialists, such as the
Company, as the banks seek to exit a business line which, in the context of their wider business, tends to be subscale
and challenging to execute. The Group therefore expects to benefit from the underlying growth in cross-border FX
and payment volumes from developed to emerging markets, as well as this increasing shift in market share towards
specialist providers, like the Group. The Group believes that it has well-established capabilities to take advantage of
these trends and opportunities, and that its growth thus has the potential to outpace the growth of the overall market.

In 2022, the Group’s total addressable market is all cross border payment flows, which represent $271 trillion in
flows; its Addressable Market are payment flows into emerging markets, which represents $9.2 trillion in flows;
and its Target Market are the Group's core markets today, which represent approximately $2.3 trillion in flows.
Based on Market Data, the Directors estimate that the Group had a 1.3% share of the revenue pools available in its
Target Market in 2022, which share is estimated to increase to 6.6% by 2027. Although the Group’s market share
is forecasted to more than triple in the next five years, the Group is far from market dominance, and believes it has
significant room to further grow within its Target Market. Furthermore, the Group's Target Market is approximately
one quarter the size of its Addressable Market. With approximately $9.2 trillion in terms of payments flows in 2022,
the Group's Addressable Market presents significant opportunity for further expansion beyond the Group's Target
Market should the Group choose to do so in the future. See "Market/Industry Overview" for further detail of the
markets making up the Group's addressable markets.

The emerging market cross-border payments market has also been undergoing a favourable shift toward specialist
players which trend is expected to accelerate in the coming years. Banks are systematically withdrawing from offering
FX products in the Group's Target Market. According to Market Data, correspondent banking relationships in Africa
dropped by 20% between 2011 to 2019, with major market banks retreating due to increasing compliance burdens
and a growing desire to rationalise their geographic footprints. In 2022, the emerging market cross-border payments
market was still dominated by banks, holding an estimated 80% to 85% market share, with specialist players, such as
the Group, holding the other estimated 15% to 20%. The Group has been one of the leaders of the transformation of
the cross border payments market, taking advantage of the shift to specialists players from market share of only 5%
in 2011 to 15% to 20% by 2022. According to Market Data, the Group's revenue growth in the Target Market from
2017-2022 outpaced that of other leading specialist competitors. From 2023 until 2027, the dominant market share
of banks is expected to decrease to a share of approximately 60% to 65%. This creates an opportunity for the more
flexible and lower cost specialist players, like the Group, to gain market share and customers. An analogous business
line, the global merchant acquiring market, was dominated by banks, with specialists left with approximately 37%
market share in 2007. After banks decided to deprioritise that market, specialists were able to increase their market
share to approximately 62% of the market by 2019. See "Market/Industry Overview" for further detail.

The Directors are confident in the Group's ability to continue to take advantage of these structural trends toward
specialists and to mitigate the competitive threat that traditional banks may choose to re-enter the market, believing
that customers will become increasingly sticky as they learn that their highly complex needs are best met by the
Group's specific customisation.
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Blue-chip customer base focused on moving funds to and from emerging markets

The Group’s customers include many of the world’s largest and most significant development organisations,
governments, banks and fintech companies. By aggregating their volumes, the Group is one of the largest and most
reliable sources of hard currency into its core markets, making the Group a key trade partner in those geographies.
The Group has built a substantial customer base of approximately 490 global blue-chip customers. Many of these are
long-term customer relationships that have been built over a number of years.

The Group focuses on four core customer segments, addressing these customers' needs:

* NBFIs (which include fintech companies): in the year ended 31 December 2022 this accounted for
approximately 35% of the Group's revenue.

* IDOs: in the year ended 31 December 2022 this accounted for approximately 30% of the Group's revenue.
* EMFlIs: in the year ended 31 December 2022 this accounted for approximately 30%of the Group's revenue.

*  Major market banks: in the year ended 31 December 2022 this accounted for approximately 5% of the Group's
revenue.

For more information on these segments, see "—Customers".

Across all of these segments, the Group provides a differentiated service allowing these customers to access hard-to
reach financial markets in a fast, secure and cost efficient manner.

The Group's approach has been to capitalise on its existing customer base as an opportunity for future revenue
generation, by focusing on its ability to cross-sell to, and grow share of transaction volumes from, existing customers.
The Group has a demonstrated track record of increasing its share of transaction volumes from its customers,
as evidenced by its average Net Revenue Retention of 150% for the five years ended 31 December 2022. The
Directors believe the high quality and stickiness of the Group’s products and services are demonstrated by its minimal
customer churn. The Group had a 96% three-year customer, or logo, retention for the year ended 31 December 2022.
Specifically of its top 100 customers in 2020, 96 of these generated revenue in 2022. The average tenure of the
Group's top 15 customers is 9 years.

Deep global payments network

The Group has built its position as a market leader in B2B FX and payments by creating a deep global payments
network that offers a developed market platform and product suite purpose-built to serve hard-to-reach financial
markets. The Group's extensive global network coverage is one of the key drivers of its ability to acquire new
customers.

The Directors believe that a distinguishing feature of the Group’s platform and network is underlying infrastructure
that allows fast, more reliable, transparent and competitively priced FX and payments services. As at 31 December
2022, this differentiated network capacity and underlying infrastructure consisted of:

* Local Bank Accounts: the Group’s Local Bank Account Network, consisting of 135 geographically diverse local
bank accounts. The Group maintains multiple bank accounts per market in the Group’s most important markets.
This allows the Group to send funds in a single step, and to balance transaction volumes across multiple partners,
(which serves to optimise transaction outcomes, and provides in-built redundancy). In many cases, the Group also
provide USD and GBP clearing to the partner banks, ensuring best services on payment clearing.

» Liquidity partners: the Group has 218 approved trading partners, from which it sources emerging market foreign
exchange, ensuring that even large transactions are subject to robust competition. The Group vets and pre-
approves its liquidity and other related partners to enable it to make transactions that meet the Group’s service
standards. The partners value the Group as a reliable source of hard currency, and compete for flows, ensuring
price levels which allow the Group to win competitive tenders and still maintain competitive take rates. For
example, the Group trades XAF with a variety of counterparties, some of whom are not obligated to use the fixed
FX rate for Euro to XAF, which allows the Group to provide better rates than competitors.

* Central Banks: the Group also has commercial relationships with 25 central banks in its most critical markets.
This ensures it stays abreast of any developing regulation.

* Dedicated in-house partnership team maintaining coverage and liquidity partners: using a dedicated in-house
partnership team, the Group opens and maintains local accounts with partner banks, and regularly monitors these
partner banks and liquidity providers to minimise risk and to keep its underlying infrastructure reliable and
efficient.

» Technology: the Group’s technology is another key feature comprising its overall infrastructure, offering a product
design and technology base that has been specially tailored towards emerging markets, to ensure it integrates well
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with the Group’s Local Bank Account Network, liquidity and other related partners. It also offers a multi-channel
customisable customer experience. See "—Well-invested technology platform purpose-built for emerging markets"
for more detail about the technological features of its network and platform.

The above-described features of the Group’s network and infrastructure enables it to make FX and payments quickly,
without multiple transfers to other payment providers, banks and third parties. The Directors believe these direct
transfer capabilities, allowing many transactions to be made directly from point to point, contribute to the Group’s
pricing transparency and competitiveness, as well as reliability and speed of execution. In contrast, the Directors
believe many competitors’ networks and infrastructure are less direct, often utilising other third party FX and
payments providers, such as the Group, to conduct their customers’ FX or payments transactions, offering less control
and contributing to higher customer costs for such services. This has led to the Group's FX transactions comprising
up to 5% of hard currency flows into its most mature markets. For example, the Group’s customer base includes a
number of other B2C and B2B FX and payment service providers that utilise the Group’s infrastructure to execute
their customers’ transactions. Because of this, the Directors believe that the risk of disaggregation for the Group is
minimal.

As aresult of the Group’s network capacity and infrastructure, its FX and payments network offers:

* An expansive geographical footprint: The Group has built a platform with comprehensive and global coverage
supporting transactions in more than 150 countries, including 119 countries covered directly as at 31 December
2022. This platform powers the support of more than 140 currencies across more than 550 currency corridors. The
Group's core strength is based on the depth of its coverage and flows into Africa and Asia, where the Group has a
differentiated offering driven by its network and infrastructure;

» Faster transaction speeds: Based on experience and customer feedback, the Directors believe that the Group
is able to offer faster transaction speeds than most of its competitors, with better delivery services (including
customer notifications and post transaction reporting); and

* Competitive pricing and fees: The Group offers competitive pricing and fees with real time visibility for more
than 140 currencies. In addition, customers are able to share in the revenue the Group makes on its FX transactions
by receiving a certain amount (which varies depending on the transaction) of such revenue. As a result, when there
is visibility on foreign exchange trades that are put to tender, the Group has observed it has approximately two
times the win rate of its closest competitors, which the Directors believe reflect in part the competitiveness of the
Group’s pricing and fees.

Underpinned by a UK-banking licence

The Group’s status as a PRA and FCA regulated UK bank offers the following benefits and implications:

* Attractive partner for other financial institutions: The banking licence offers a trust anchor encouraging
regulated customers and liquidity providers to partner with the Group, and enhances the Group’s brand value.

* Holistic payments and other services suite: The Group’s status as a regulated bank also provides the ability to
attract customers who want to open accounts in multiple currencies (USD / GBP / EUR), and offers the Group
the flexibility to provide customers with complimentary banking services to the Group’s core FX and payments
services.

* Differentiated risk profile with proportional costs: The Group’s banking licence subjects it to the PRA’s
compliance, capital and reporting standards, which help manage risk; at the same time, the costs of such regulatory
supervision are not onerous given the Group’s asset-light, non-retail business model, which is not capital-
intensive.

* Key competitive differentiator and barrier to entry: The Group’s regulated status also gives it a unique market
position as the only specialist player with a banking licence. Furthermore, the Group’s banking licence materially
reinforces its ability to build its infrastructure through relationships with local banking and other institutions and
to access liquidity.

Furthermore, the nature of the Group's banking activities differentiate it from many other banks. Many regulated
banks experience credit or duration risk in relation to a long dated lending portfolio; however the Group's balance
sheet is materially different from that of the typical bank, in that the Group does not engage in consumer or mortgage
lending. As at 31 December 2022, all of CAB's lending had a residual maturity of less than six months.

With respect to liquidity, a large quantity of the deposits placed with the Group have short contractual maturities,
often to support FX and payments transaction settlement, with the bulk of additional deposits placed on a less than
three month basis. To manage these dynamics, the Group maintains a large portfolio of high quality liquid assets
("HQLA") to enable it to meet all reasonably foreseeable deposit outflow scenarios.
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As at 31 December 2022, the Group's total HQLA buffer as a percentage of its deposits was 88%. Furthermore,
as at 31 December 2022, CAB had a positive cumulative contractual gap at all times (meaning essentially that
the aggregate of CAB’s HQLA and contractual maturity of lending assets were greater than the aggregate of its
contractual funding liabilities when considering all amounts due in future periods). The Group's HQLA buffer
consisted of central bank reserves placed with the Bank of England (52%), funds which invest in short dated US
Treasuries (13%) and AAA rated securities (35%). At 31 December 2022, the weighted average residual maturity of
these securities was less than 8 months. Given the short residual maturity of the securities, their sensitivity to changes
in market expectations of interest rates is low.

CAB's liquidity coverage ratio ("LCR") as at 31 December 2022 was 158% (2021:132%; 2020: 138%) which is
significantly in excess of the minimum regulatory requirements of 100% and the Board's risk tolerance limit. For
additional information see "Operating and Financial Review—Funding, Liquidity and Capital Resources".

Well-invested technology platform purpose-built for emerging markets

The Group has a technology platform specifically designed and built over the recent years for the emerging markets
flows it facilitates. For example, the EMpower FX platform offers real-time competitive foreign exchange quotes for
a broad range of emerging market/illiquid currencies across multiple channels (e.g., API, GUI). The Group also has
a proprietary payment gateway purpose-built with the unique needs of its network and focus markets in mind. Since
2015, the Group has invested approximately £36 million in its products and services, including approximately £33
million in technology alone which has helped to power the growth of its FX and payments products and services. For
example, between 2015 and 2022, FX revenue grew from £1.7 million to £63.0 million at a CAGR of 67.5%.

The key features of the EMpower FX and the Group’s B2B payments gateway are set out below.

Real time B2B FX: Real-time FX trading platform designed for emerging markets:

* Currency coverage (more than 140 currencies, more than 550 currency corridors);

» Unified channels, which are accessible via GUI, dedicated FX protocol API or multi dealer platforms;
* Real-time pricing streams;

+ Customisable customer experience with bespoke deal blotters, customisable trading screens and enhancing trading
experiences;

* Real-time email trade confirmations to multiple recipients; and

+ Internal data and analytics.

B2B Payments: End-to-end automated payments gateway which enables:
+ Payments in 61 currencies across 92 countries;

* A precise bank gateway system as a result of continuously optimised validations and constraints eliminating
operational friction;

+ Efficient mobile gateways built upon seamless error resolution technology that leverages smart failure re-routing
and advanced reconciliation with downstream partners;

+ A differentiated liquidity platform that offers competitive pricing due to directly related FX upselling and
favourable economics driven by utilisation fees and incremental FX volume; and

* A digitised pension portal.

The acquisition and integration of Segovia's payment gateway into the business' core systems now enables the Group
to provide customers with a fuller suite of products via API, GUI, or SWIFT. At its core, the Group's platform
is a developer-friendly API, which facilitates secure, enterprise-grade, flexible, multi-partner integrations. The end
product is a global, hard-to-replicate connectivity and infrastructure pay-out system which can connect to local
banks and mobile wallet networks. In the SWIFT payment space through the EMpower Connect product the Group
delivered functionality, which enables customers to instruct cross-currency SWIFT payments that are funded in,
and pay out in, emerging market currencies (e.g. KES-AED). This allows commercial bank customers, in markets
where hard currency liquidity is scarce, to offer cross-border payments services to their underlying customers in new,
competitive ways.

The Group's tech stack, especially its internally developed payments platform, is well invested, scalable and purpose
built for sophisticated customers. The benefit of which being that using the EMpower payments platform, the Group
is able to reliably connect nearly any part of the world into a financial market with 99.9%+ uptime and is poised to
be able to do so reliably in the future.

The ability to access human support drives trading volume, as well as customer stickiness, as FX traders speaking
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to customers represents a key source of market intelligence and cross/up-sell opportunity. Whilst this carries an
additional fixed cost base relative to electronic channels, the spread on emerging market transactions is much higher,
given the illiquidity of the markets, creating an offsetting effect. Furthermore, the Group's deep local networks allow
the business to thrive in the some of the most challenging currency corridors, as it is able balance load and to select
the local partners meeting the Group's service requirements for delivery. As a result, the Group has more direct rails,
which improves the speed of transactions.

Lastly, the platform is highly focused around risk and resiliency with built-in safeguards, which enables the Group's
network to remain resilient in instances of outages or server failures as traffic can be re-routed effectively. Extensive,
bank-grade KYC/AML processes are at the heart of its operations. The Group also utilises machine learning-based
transaction screening and monitoring mechanisms, which operate across the entire customer base and help to drive
an automated reduction in customer risk profiles.

High-calibre leadership team driving social impact

The Group has a management team selected for their extensive experience and deep expertise in key competencies,
including banking, technology, FX and payments. The Group also has a strong social impact focus: driving financial
inclusion, formalising financial markets and strengthening local economies.

The Group boasts a senior executive team with rich experience (median industry experience of over 25+ years and
combined cross-border payments experience of more than 90 years) across top-tier fintech companies and financial
institutions. Senior Management's competency is demonstrated by a track record of outperformance, consistently
delivering above the Group's internal targets.

The Group's unique positioning and offering has been regularly recognised (Global Finance Best FX provider,
The Digital Banker MEA Innovation Award), in large part due to the strength of its management. The Group's
platform offers a backbone to making financial services accessible and affordable to development banks, charities and
businesses in emerging markets, which means the Group contributes to driving positive social impact by connecting
under-served economies into the financial ecosystem. This is an inherent output of the Group's fundamental business
case, which is to create secure, transparent and efficient payment infrastructure that spans globally. This materialises
in the facilitation of commercial bank flows into lower-middle and low income groups, remittance flows and
development aid flows into emerging markets. In the year ended 31 December 2022, the Group transferred £3.3
billion development aid flows, £1.9 billion remittance flows, and £14.6 billion flows to low and lower-middle income
countries.

The Group endeavours to invest dedicated resources (supported by full executive sponsorship) into its ESG
initiatives. This investment has enabled the Group to build a comprehensive ESG strategy — across all three pillars —
aligned with the UN Sustainable Development Goals ("SDGs'). The Group has focused on championing ambitious
ESG values such as transparency / accountability, diversity and inclusion (with 43% people of colour employees and
39% women employees as of 31 March 2023) and environmental sustainability (certified carbon neutral since 2019,
achieved through carbon offsets).

The achievements that the Group have made have been notable, with particular highlights including:
* Applied to become a B Corp in November 2021; assessment is ongoing;

+ Awarded the gold sustainability rating by ecovadis through March 2024;

» UN Global Compact signatory;

* ESG performance indicators at Executive Committee level;

+ Incorporated social impact programmes as 50% of offset focus for 2021;

+ Bank-wide targets to encourage employee participation in social impact volunteering schemes;

» Seeking to use renewable energy wherever possible; and

* Meeting the target of the Parker Review on improving ethnic diversity of UK boards.

The Group continues to embed ESG throughout its operations and business, as guided by its values of integrity,
collaboration and impact. This is integrated all the way from evaluating new business opportunities, to the way in
which the Group guides the growth of the business and works with its employees and customers. Underpinning all of
this is the Group's robust governance structure, which incorporates accountability and transparency into operations.
The Directors believe that focusing on creating lasting impact is not just good for the planet and society, but will also
drive customer confidence that the Group is the "go-to payments platform" to connect emerging markets to the rest
of the world.
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Strong unit economics, market-leading growth and profitability

The strength of the business offering is demonstrated by powerful unit economics, including:

* Customer Cohorts and Net Revenue Retention: The Group has strong Customer Cohorts, each of which
demonstrate growing revenue over time and a high Net Revenue Retention rate of 150% on average for the five
years ended 31 December 2022, demonstrating the fact that, once on-boarded, most customers look to increase
their business with the Group over time;

» Size of Customer Cohorts growth over time: The Group has been signing larger and larger customers. These new
customers are also transacting faster, with the Group's latest Customer Cohorts delivering revenue and profit faster
than previous ones; and

* Highly Valuable Customer Relationships: The Group has a strong lifetime value to customer acquisition cost
ratio and payback period.

The above have, in turn, translated into strong growth in revenue, profitability and operating free cash flow across
the periods presented. The Group's revenue has grown by an approximately 80% CAGR from the year ended
31 December 2020 to the year ended 31 December 2022, increasing from £33.9 million to £109.9 million. In
addition, March 2023 was the third highest month on record in terms of the Group's revenue performance. This
has been primarily driven by the Group's core propositions (FX and payments) and enabled by its differentiated
network capacity and underlying infrastructure. According to a constant currency analysis, constant FX growth was
approximately 167% in 2021 and approximately 184% in 2022 (this analysis uses the average 2020 GBP/USD
exchange rate as fixed and eliminates the effect of FX rate fluctuations). The business' strong growth in cross currency
payments has been supported by the ongoing evolution of its payment gateway and capabilities, whilst same currency
payments have been driven by demand growth in existing customers. This revenue growth is also underpinned by
the Group’s diversified customer base and limited customer concentration, with its top ten customers in terms of
revenue accounting for approximately 35.3% revenue in the year ended 31 December 2022. The Group also believes
it benefits from sizeable counter-cyclicality, as increased volatility often presents a boost to take rates. Given the
fact that the illiquid nature of emerging market currencies drives higher volatility, in times of market dislocation, the
volatility associated with price discovery drives higher spreads, and consequently, higher take rates.

Alongside this rapid top-line growth, the Group's business also grew its Adjusted EBITDA and operating free cash
flow during the periods presented. Adjusted EBITDA grew from £1.6 million in the year ended 31 December 2020 to
£54.6 million in the year ended 31 December 2022, representing an increase in Adjusted EBITDA margin from 5%
to 50% over this same period, demonstrating the strong operating leverage in the business.

Operating free cash flow grew from a loss of £5 million in the year ended 31 December 2020 to £50 million in the
year ended 31 December 2022, demonstrating the strong cash flow that the business can deliver. Given the significant
investments already made to-date, the Directors believe that the business' cash generative qualities should continue
over time.

Key Strategies

Having successfully automated and scaled the business to be able to serve some of the world’s largest customers,
the next phase of strategy for the Group is to expand its sales and delivery capacity to take advantage of its market-
leading product and service offering. This strategy consists of:

* Increase transaction share with existing customers: continue to encourage customers to use a broader range of
geographies and currencies. Take advantage of the Group's now mature payments offering to deliver payments via
API to existing customers. Expand sales capabilities to include ‘farming’ i.e. relationship management.

* Expand and increase the geographical presence of its sales team: grow the sales team size significantly, notably
expanding the team beyond the United Kingdom. Improve sales support, investing in customer relationship
management ("CRM") and lead generation.

» Strengthen the Group's core offering: further investment in the Group's global payments network and technology
to improve customer features, speed of delivery, reliability and transparency.

* Expand global coverage to 24 hours: focusing on the Americas and Asia, the Group is exploring trading and
customer service capabilities in time zones in the Americas and/or Asia, allowing follow-the-sun capabilities and
localised market support.

* Develop its major market bank customer segment: on the back of scaling the Group's offering through recent
operational automation and payment API, sell to OECD headquartered banks. The Group's product and this
market fit has been proven with the signing of three of the world’s top 20 banks over the last year and a half.

Further opportunities: While the focus of the business is growing share with existing products and services in
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largely proven customer segments, the Group has several additional opportunities is exploring including forwards,
further sale of banking products, digital currencies and inorganic growth.

The Group's strategy and further opportunities are described in more detail below.
Increase transaction share with existing customers

The Group believes that its existing customer base offers a substantial opportunity to increase revenue. As at 31
December 2022, the Group served approximately 490 global blue-chip customers. The Group aims to increase the
number of currency corridors served, volumes and use-cases from its existing customer base.

The Group's sales strategy has a dedicated focus on increasing share of existing customer transactions through cross-
sell and up-sell opportunities. The Group believes that investments into its network and products enhance its value
proposition for customers, enabling the platform to win greater wallet share and build long-term relationships.

The Group has a proven track record of expanding its footprint with existing customers into markets where it is
already market leading. It also uses existing customer demand to create strategic opportunities in new markets where
the Group is not yet market leading. Further investment in the Group’s dedicated partnership team is expected to
support the expansion and depth of the Group's global payments network, underpinning expected wallet share gain
from existing customers.

In addition the Group has introduced a number of new services to encourage existing customer growth, including
‘inform API’ to allow customers realtime payment information, post pay capabilities for NBFI customers and
EMpower Connect services allowing ‘south-south’ flows for EMFI customers to more efficiently make payments to
other emerging markets.

Expand and increase the geographical presence of its sales team

The Group currently provides its FX and payments services through a sales team of 33 FTEs exclusively based in
the United Kingdom. As part of the Group’s growth strategy, it intends to invest in expanding and increasing the
geographical presence of its sales team. In the near term, the Group expects to hire additional sales team members
to be able to solicit and support additional customers. For example, the Group has applied for a payment institution
licence in the Netherlands. If granted, this payment institution licence will allow the Group to solicit new EEA-based
customers, particularly IDOs. If granted, the Group expects to hire additional sales team to solicit customers with the
aim of expanding its customer base for spot FX and payments services more broadly in the region. The Group also
aims to enhance the efficiency of its sales teams by establishing additional sales support functions alongside business
and risk management with data analytics, lead generation and CRM support capabilities. Through this combination
of actions, the Directors believe the Group will be well placed to continue to expand its customer base over time.

Strengthen the Group's core offering

Delivering a fast, simple and reliable transaction experience for customers at attractive prices is a core tenet of the
Group's business. The Group already considers itself highly competitive across its products and services. Despite this,
the Group still continuously endeavours to enhance customer value proposition by investing in advancing its product
and technological capabilities and network infrastructure.

The Group intends to strengthen its core offering in the following ways:

* Continue to grow the depth of its Local Bank Account Network to enable the Group direct delivery capabilities
across markets and to strengthen its last mile delivery capabilities: The Group intends to further expand on
existing networks, with a focus on strengthening its networks in the Latin America and Southeast Asian markets
in particular. These regions account for a substantial portion of emerging market volumes for FX and payments
flows. The Group intends to continue to invest in expanding its Local Bank Account Network and building last
mile capabilities in key receiving side markets in these geographies. The Group will also evaluate opportunistic
acquisitions to expand reach in these currency corridors. For example, between 31 December 2019 and 31
December 2022, the Group increased the number of XAF liquidity providers from 16 to 26 (with certain of such
liquidity providers being the providers of multiple currencies) as its volumes in the region increased. While cross-
border FX and payments take rates have been flat or eroding across all regions in the last years, the Group's
Target Market currencies benefit from higher starting point take rates compared to many other regions. Deepening
networks within these geographies are expected to provide the business with enhanced access to liquidity in these
local currencies, facilitating the ability to offer better pricing in addition to faster and more reliable settlements for
customers.

* Continue to strengthen the technology underlying the Group s network and infrastructure: The Group has made
significant investments in building a robust, secure and scalable back-end technology infrastructure to support
its operational growth. It intends to continue to invest in its technology. For example, the Group is focused on
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integrating the business' FX and payments platforms such that they can be offered to customers through a single
API. This is expected to create a seamless platform experience for customers across multiple use-cases, and reduce
overheads. In addition, the Group intends to continue to invest in greater automation and artificial intelligence and
machine learning based analytics tools to further strengthen its technology architecture.

A strengthened global network provides the business with access to incremental flows, enhances the platform's
customer value proposition and drives improved profitability through economies of scale. The Directors believe that
strengthening its core business offering will continue to drive a meaningful portion of future growth.

Expand global coverage to 24 hours

The Group is exploring options for setting up dedicated sales teams in major global commercial hubs in Asia Pacific
and/or the Americas, seeking local regulatory approvals where needed. The addition of sales team members in
additional geographies is intended to provide the Group with 24 hour trading desk coverage to facilitate the global
nature of the Group’s FX and payments products and services and increase the Group’s ability to serve existing and
new customers in time zones which are difficult to service from the United Kingdom.

Develop its major market bank customer segment and drive new customer additions

The Group intends to grow its customer base through focused sales and marketing efforts, as well as a continued
enhancement of its value proposition. The Group's platform offers capabilities to serve a wide range of use cases for
a diverse customer base including NBFIs, IDOs, EMFIs and major market banks.

In particular, the Group plans to seek accelerated growth in the major market bank customer segment, while
continuing to maintain strong growth with financial institutions, NBFIs (including fintech companies) and IDOs
in the near-term. The Group intends, in the mid-term, to obtain an investment grade rating in order to make itself
more appealing to potential major market bank, and IDO customers. The Directors believe that major market bank
customers are underserved by specialist providers like the Group. These customers give access to large global flows
and provide an opportunity for a significant boost in transaction volumes. During the year ended 31 December 2022,
the Group onboarded three of the top 20 major market banks, providing access to their large scale payment transaction
flows for the first time. As part of the sales force expansion described above, the Group will seek to onboard a large
number of regional and domestic banks from developed markets around the world. As at 31 December 2022, the
Group had 9 leading banks worldwide and 5 leading banks in Europe in the pipeline as potential new customers.

Future opportunities to further extend product and service offerings

The Group will continue to explore other opportunities, which can facilitate improved customer service, strengthen
market opportunities and leverage existing technology platforms and network infrastructures as a foundation. For
example, the Group intends to explore options for having a bank branch in the United States, to enable it to directly
clear USD and to apply for CHIPS membership. Such options would be subject to approval from the applicable US
regulators and the timing of being able to open a bank branch in the United States is uncertain, and is likely a longer-
term strategy, since the Company would be unlikely to be able to open a US bank branch while it is controlled by
a significant shareholder that is not predominantly engaged in banking activities outside the United States. A US
bank branch would also extend the Group’s marketing capabilities within the specific US state in which any such
bank branch were located. Further, having a banking licence gives the Group the flexibility to offer a holistic range
of financial and banking services to customers, including overdraft facilities for its customers to support payment
post-trading. The Group intends to continue to explore selective ways to provide banking and other services to its
customers to enhance outcomes for the Group’s core FX and payments services.

The Group continues to explore products and services which are adjacent to its current payments and FX offering,
such as selling derivatives instruments to customers, including forward FX trades. The Group is aware of certain
of its existing customers that would utilise forward FX trading services if the Group were to offer such services.
The Group is exploring the possibility of introducing FX derivatives in late 2023 or 2024, which would require
only incremental technology updates. However, the introduction of FX derivatives would be dependent on the Group
receiving regulatory approval and is also subject to considerations of credit, regulatory, conduct and market risks. In
the longer-term, the Group intends to explore the use of digital currencies to provide faster execution to customers.
This would allow the Group to serve digital currency customers, incorporate digital currencies as a transit mechanism
to expedite cross-border settlements and add digital currency capabilities to its FX and Payments platforms. The
Group also plans to explore other options, including netting. The Group may look to build these capabilities through
organic or inorganic means, which offer the opportunity to scale the business further and faster.
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Financial Targets and Objectives

The Group has set financial targets and objectives for 2023 and the mid-term in respect of the measures presented
below.

Financial year ending 31 December 2023

Total Income: The Group expects total income growth of approximately 45% in the year ending 31 December
2023 as compared to the year ended 31 December 2022. This targeted growth in total income assumes a return
to normalcy in Naira trading in the second half of 2023. With respect to Naira's performance, the Group's total
income target assumes that a realistic worst-case scenario for its financial performance would be in the event of
a return to unrestricted trading in Naira in the second half of 2023, which the Directors believe would shrink the
Group's take rate for Naira but improve the volume of Naira flows. The change in policy announced by the Central
Bank of Nigeria on 14 June 2023 is in line with the Group's assumptions for its total income target. While the FX
market is still absorbing and adapting to the new policy guidance and it is thus difficult to know the impact it will
have on the Group's Naira take rates, if the Naira take rates were at post-mid-2021 levels into the second half of
2023, the Directors expect the Group could exceed the Group's total income growth target for 2023.

Exceptional costs: The Group expects exceptional costs in the year ending 31 December 2023 to be primarily
associated with those relating to its preparation for the Global Offering, and estimates that such costs will be
approximately 15% of total operating expenses for the year ending 31 December 2023.

Capital expenditure: The Group expects capital expenditure to be approximately 8% to 10% of total income in
the year ending 31 December 2023.

Tax rate: The Group expects its effective tax rate to be approximately 23% for the year ending 31 December 2023.

Mid-term targets

Total income: The Group is targeting total income growth at a 35%-40% CAGR in the mid-term, compared to the
Group’s target of 45% for 2023. This targeted growth in total income is underpinned by the Directors’ assumptions
that the Group will achieve market share gains as a result of a combination of factors, including the structural shift
from regional and domestic banks to specialists (like the Group) in the Group’s Target Market, a positive shift in
customer mix to those with a large volume of transactions and/or transactions in currency corridors with high take
rates, an increase in wallet share from existing customers and new customer wins. To support the Group's targeted
total income growth, the Group also anticipates hiring additional employees, particularly in sales and operations
functions. The Group's mid-term targets are not dependent on Naira's take rate and trading conditions sustaining
the Group's continued growth. As a result of the change in Naira trading policy announced by the Central Bank
of Nigeria on 14 June 2023, the Directors expect Naira take rates to stabilise at pre-mid-2021 levels, but that
volumes, notably in its major market bank and NBFIs customer segments, could increase as it becomes more
economically efficient to send Naira-denominated flows (e.g. for corporate payments) into Nigeria. As a result,
the change in policy is in line with the Group's underlying assumptions for its total income mid-term target.

FX and Payment total income: The Group is targeting its FX and Payments volumes to continue to grow, and
the Group's mid-term targets conservatively estimate that take rates will decline marginally in the mid-term. The
Group is targeting FX and Payments total income (excluding clearing costs) to increase to approximately 90% to
95% of total income in the mid-term. Furthermore, in the mid-term, the Group is expecting its Payments income
will growth faster compared to its FX income since this business line is starting from a smaller base.

Adjusted EBITDA margin: The Group is targeting an improvement in its Adjusted EBITDA margin to
approximately 55% to 60% in the mid-term. This improvement is expected to come from growth in total income,
combined with the effect of the Group's business scaling-up, resulting in a significant share of the additional total
income being generated without corresponding increases in operating expenses (while also noting that the Group
expects to make continued investment in additional employees to support its growth strategy and targets in the
mid-term).

Capital expenditure: The Group is targeting capital expenditure of approximately 10% of total income throughout
the mid-term. The Group expects the purchase of intangible assets, reflecting primarily continued investments
in its platforms and technology, as it continues to scale its platform and make product improvements, as well as
purchases of property plant and equipment as the Group expands further internationally in the event it obtains its
payments licence in the Netherlands and as it seeks to open other trading desks to enable it to deliver 24 hour
coverage of its FX and payments products and services.

Cash Conversion: The Group is targeting cash conversion of more than 80% in the mid-term. This target is
below the cash conversion for the year ended 31 December 2022 since capital expenditure as a percentage of total
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income is targeted to be greater than that during 2022. The Group expects capital expenditure to remain the only
significant cash outflow in the mid-term.

The financial targets and objectives for 2023 and the mid-term targets assume a constant currency exchange rate. The
average GBP to USD exchange rate in 2021 was 1.38 and in 2022 it was 1.24. In 2022, the Group's transaction related
financial results were not materially impacted by changes in the GBP to USD exchange rate. This is largely because
the Group is presently engaged solely in spot FX trading and sells down its position every day, subject to holding
certain positions overnight within set risk limits. In 2022, the GBP to USD gains and losses resulted in net exchange
gains of only £7.8 million.

The Group has not defined, and does not intend to define, "mid-term". The Group's mid-term financial targets or
objectives should not be read as forecasts, projections or expected results and should not be read as indicating that
the Group is targeting such metrics for any particular year, but are merely objectives that result from the Group's
pursuit of its strategy. The Group's ability to meet its 2023 and mid-term objectives is based upon the assumption
that the Group will be successful in executing its strategy and, furthermore, depends on the accuracy of a number
of assumptions involving factors that are significantly or entirely beyond the Group's control and are subject to
known and unknown risks, uncertainties and other factors that may result in the Group being unable to achieve these
objectives.

The Group’s targets and objectives are based on assumptions that the Directors believe are reasonable, but which may
turn out to be incorrect or different than expected, and the Group’s ability to achieve them will depend on a number of
factors, many of which are outside the Group’s control, including significant business and economic uncertainties and
risks, including those described in "Risk Factors". As a result, the Group’s actual results may vary from the targets
and objectives set out above and those variations may be material. See "Risk Factors—Risks Relating to Business
and Industry—The Group's 2023 and mid-term targets and the assumptions and judgements underlying these targets
may prove inaccurate, and as a result, the Group may not achieve its targeted financial results" for additional
information about the risks associated with the assumptions that underlie certain of the Group's targets. Furthermore,
the statements above are forward-looking statements and are subject to the limitations set out in "Presentation of
Financial and Other Information—Information Regarding Forward-Looking Statements".

Business Lines
FX
Services

The FX business line comprises the Group's foreign exchange solutions, with a focus on transfers from developed
markets to emerging markets. The Group provides spot FX services to customers including IDOs, remittance
companies, major market banks, NBFIs, central banks and government entities.

Channels

The Group's foreign exchange services are available to its customers via a range of electronic and trader-supported
channels.

EMpower FX

EMpower FX is the Group's API-enabled, customised trading platform providing real-time access to FX pricing
and trade execution to its customers, with additional desktop and mobile access, similar to Bloomberg Mobile. The
platform offers FX pricing and trading, with access, as at 31 December 2022, to over 550 currency corridors made
covering more than 140 currencies. Currencies range from G10 currencies such as USD, EUR and GBP to less liquid
emerging market currencies including the West African Franc, the Nigerian Naira, and the Bangladeshi Taka. The
Group has 12 liquidity providers who provide quotes on the platform. The platform offers customers a range of
tools to view, manage and execute their FX requirements. EMpower FX is a one-stop entry point for customers to
manage day-to-day FX exposures and monitor market movements. The channel is predominantly used by the Group's
larger bank and NBFI customers. For the year ended 31 December 2022, 73% of the Group's volumes and 88% of
the Group's transactions were executed over EMpower FX, without the intermediation of a trader. The platform has
grown quickly. As at 31 December 2020, the platform had 71 customer users, growing to 117 in 2022 and volumes
grew from £19 billion to £35 billion during this same period.

Multidealer Platforms

Third party multidealer platforms, such as Refinitiv FXall and Deutsche Borse 360T, display the Group's pricing
alongside other dealers. The Group pays such platforms a small fee to distribute its pricing. This channel is mainly
used by IDOs and public sector entities who are often required to tender bids competitively.
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Trader Supported

The Group provides its customers with the option to place an order directly with one of its traders, for example by
phone, email or instant message. Trader-supported transactions are more prevalent in respect of trades in emerging
market currencies, particularly sales of such currencies by local market banks. The use of trader-supported channels
is also more typical in very large value transactions.

Sources of income

The Group's total income in the FX business line is derived from the difference between the exchange rate the Group
makes available to its customers and the rate that it receives from one or more liquidity providers from whom it
sources the relevant currency. This revenue is largely derived from customers who need to exchange bulk amounts
from one currency to another. Take rates vary significantly between currency corridors, and over time, based on
liquidity dynamics. For the year ended 31 December 2022, the FX business line made up 58% of the Group's total
income and at 31 March 2023 it made up 59% of the Group's total income.

Payments
Services

The Payments business line enables the Group's customers to execute payments around the world, including to and
from some of the least well-served emerging markets, through various channels. A substantial majority of these
transfers are cross-border and cross-currency transactions, conducted through the Group's payments channels, further
described below.

The Group facilitates payments into end-recipient bank accounts and mobile wallets through an extensive network of
local bank partners, local mobile network operators, and other financial service providers. See "—Partner Network".
The Group utilises a combination of API integrations, SWIFT network access, and other transmission mechanisms to
deliver these payments quickly, reliably, and inexpensively, regardless of geography or market complexity.

Channels

EMpower Payments

EMpower Payments is the Group's proprietary system, built around the internally developed payment gateway
acquired with Segovia, that integrates with other critical operational systems and external providers. The platform
is enabled across a bank and mobile payment gateway which, as at 31 December 2022, allows for payments into
61 currencies across 92 countries and provides real-time transaction status updates. Moreover, the platform offers
competitive FX pricing, consistent settlement capability supported by a deep and dedicated emerging market banking
network and a unified interface through the API and GUI, along with a range of different settlement options including
bank and mobile payments. The platform is optimised for handling payments into emerging markets through its error-
handling and highly optimised validations and constraint features. To use it, customers simply input instructions as
single or bulk batches via a GUI or as an API request, with the option to schedule a specific send time. Payments
requests are then validated, screened for AML purposes and verified for sufficient funds and then sent to the mobile
network operator provider for disbursement to the end beneficiary. Throughout the payment process, customers are
provided informative status updates on their systems via callbacks. The platform has grown quickly since it was
launched in July 2021. Between 31 December 2021 and 31 March 2023, the Group increased the proportion of
payments it made via API from less than 1% to 18%.

EMpower Connect

EMpower Connect is a multi-currency account solution for cross-border transactions that allows payments to be
made in a wide range of currencies from a customer's single base-currency account. The platform is able to convert
local currencies into destination currencies, thereby allowing customers to avoid receiving uncompetitive, non-market
exchanges rates as well as exchange rate fluctuations. The product is optimised for intra-emerging market (" South-
South") transfers.

EMpower Pensions

This platform is a comprehensive pensions payment management system designed to allow pension providers,
including corporate and government entities, to send pension payments to their beneficiaries who live abroad. As
such, it provides for cross-border payment execution, offering the Group's customers flexible payment options,
real time status updates for payment returns and flexible reporting capabilities. The platform also provides the
ability to complete digital proof of life checks on pension recipients using integrated biometric facial authentication
technologies. The economics of the EMpower Pensions platform is different for legacy customers and those
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customers who have been onboarded more recently. For legacy customers, the Group provides a higher touch service
that involves greater operational support. Consequently, the Group charges a payment fee in addition to earning a
spread on currency conversion. For newer customers, the Group provides a less operationally extensive 'payments
only' service. For those customers, the Group does not charge a payment fee, but earns its revenue entirely on the FX
spread. Spreads in this business are generally larger than in other segments and operational costs are relatively low
due to the efficiency of typically paying the same beneficiaries each month. In 2022, pension payments were made to
approximately 10,000 recipients every month and as at 31 December 2022, 24 customers used the platform.

Sources of income

The Group's total income in its Payments business line is primarily derived from bid-ask spreads on foreign
currency conversion and fees paid by customers to transfer money. Customers may incur additional fees for account
management activities and operational support relating to payments execution. Revenue and income varies by
transaction based upon factors such as channel, send and receive locations and principal amount sent. This revenue
is largely derived from customers who need to move money from one country to a third party in another country. For
the year ended 31 December 2022, the payments business line made up 31% of the Group's total income, and at 31
March 2023 it made up 22% of the Group's total income.

Banking Services

The Group provides a range of other ancillary banking and other services to its customers, including money market
accounts, trade finance services and financial consulting services.

Services

* Banking: The Group provides financial institutions and IDOs with banking operations. Notably, the Group
provides transaction deposit accounts to emerging markets banks, which they can provide to their customers. This
allows local parties to hold hard currency and transact in this currency as required. In many of the Group's target
markets, it is one of very few western banks to offer this service, also known as currency clearing. These accounts
are used to send money in the hard currency in question and as account holders must have sufficient funds to cover
any outbound transactions, they typically hold significant deposits in these accounts.

* Trade Finance: The Group provides emerging market financial institutions with trade finance services such as
letters of credit and guarantees, under which the Group guarantees to certain counterparties of its customers that
customer payments to that counterparty will be received on time and in full. Eight of the Group's top ten trade
finance customers are key liquidity providers in emerging markets and more than £250 million incremental FX
volume was driven by overdraft usage in 2022.

* Consulting: The Group provides emerging market customers with selected consulting services, including
assistance in implementing best practices and improving access to global markets.

Sources of income

The Group generates revenue and income from its Banking Services business line as follows:

* Banking: Net interest income on banking operations for customers that require such services (e.g., money market
accounts). Income from banking is driven by interest rates and deposit volumes, which fluctuate to some degree,
but are generally steady and comprise the majority of Banking Services income.

* Trade Finance: Fees associated with trade finance services such as letters of credit and guarantees.

+ Consulting: The Group also generates fee income on banking operations for customers that require such services.
Consulting fees are primarily related to risk management consulting fees which are billed and recognised as
revenue when risk management services are provided.

+ Liquidity Platform: Interest income and FX revenue and income generated by two live facilities.

For the year ended 31 December 2022, the Banking Services business line made up 11% of the Group's total income
and at 31 March 2023, it made up 19% of the Group's total income.

Customers

The Group provides services to institutional customers, who manage their own end sender and receiver relationships.
The Group had over 400 customers use its products and services as at 31 December 2022. In 2022, approximately
40% of customers only used FX products and services, approximately 20% used only Payments products and
services, and approximately 40% used both of these products and services. The Group's customer-derived revenue
is distributed with the top 15 customers represented approximately £54.0 million, or approximately 50%, of its
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total income, and its top three customers represented approximately £20.1 million, or approximately 18% of its
total income in the year ended 31 December 2022. In the three years ended 31 December 2022, the Group's top
ten customers accounted for between 35% and 40% of its total income in each year. The Group's largest customer
contributed less than 10% of total income in the year ended 31 December 2022 and no one customer represented
more than 7% of flows. In the same period, 13 of the top 15 customers used FX products and services and six of the
top 15 customers used Payments products and services, with four using both FX and Payments products and services.
In the same period, its top 15 customers included seven IDOs, five NBFIs, one major market bank, and two EMFTs,

with relationships spanning between one and 30 years.

The Group has four major customer segments, outlined in the table below:

Customer Segment

NBFIs (which
includes fintech
companies)

IDOs

EMFIs

Major market banks

Typical Customers

Traditional and tech-
based remittance
companies and
exchanges.

Multilaterals, state-
sponsored aid
organisations and Non-
Governmental
Organisations
("NGOs™).

Caribbean, Pacific or
African banks,
including central banks.

Any bank that does not
specialise in emerging
markets.

Illustrative Customers

* Several major
remittance
companies

* 2 of'the 4 largest

* 2 of the top
industrialised-
country
governments in the
world

* 25 emerging market
Central Banks

e A third of Africa's
top 100 banks

Bank customers
across all parts of
the world

e 3 of the world's top

Offered by the Group

without "leakage".

or EUR clearing.

major card network 20 banks (by total
companies + 27 of the largest assets)
« 3 ofthe largest NGOs in the world
exchange houses in
the Middle East
Percentage of total 35% 30% 30% 5%
income for the year
ended 31 December
2022
CAGR from 2020 to | 97% 144% 35% 161%
2022 by Customer
Segment
Typical Customer A remittance company | An IDO wants to send | A financial institution | A bank wants the
Requirements needs to pay out a sum | $20 million in foreign | wants to offer its capability to safely
of money to emerging | aid to a lower income | account holders the send money to the 'last
market recipients. country to support means of buying and 100 markets' for its
development. selling in USD, EUR or | account holders.
GBP.
Key Value Proposition | Quick market access. Reliable delivery Access to USD, GBP [ Manage emerging

markets safely.

NBFIs

The Group serves consumer and corporate non-bank payment providers, predominately financial technology
companies, around the world. NBFIs have frequent and consistent FX demand, given their role as an aggregator
on behalf of their end consumers and corporates. This segment includes traditional high street remittance brands,
including two of the world's top three high street remittance players, and new high-growth technology-led businesses.
The main focus products for this segment are payments and FX. This segment often serves NBFI customers via the
Group's API. As both a bank and an aggregator, the Group brings immediate scale and regulatory support for this
segment in new or less core markets. In 2022, 4% of all emerging market NBFI flows were transacted using the
Group. Some of these players may only intend to use the services of the Group temporarily while they develop their
own infrastructure. However, there have been multiple instances of NBFI companies who remain with, or return to
the Group, as a provider, finding it is more efficient and/or has a cost benefit to the customer to continue to use
the Group’s services in these markets rather than build up their own infrastructure in these markets. In the years
ended 31 December 2020, 2021 and 2022, NBFIs accounted for £10 million, £16 million and £39 million of total
income, respectively. In the year ended 31 December 2022, NBFIs represented approximately 35% of the Group's
total income.

60



IDOs

The Group is a key partner to its customers in the humanitarian and international development sectors, supporting
multilateral, government and non-governmental organisations as they send aid to some of the world's most
challenging environments. IDOs typically require periodic large-scale transfers to emerging markets to enable
operating activities and provide development aid. In particular, with the Group's assistance, these organisations can
deliver FX and payments to hard-to-reach regions, including those suffering the consequences of war, disease and
natural disaster. The Group's proprietary technology and solutions have been developed specifically to cater to the
needs of these markets, to reduce the cost and friction associated with moving money so that more funds are delivered
to those who need it most. Yearly volume per unique customer tends to be large, averaging over £90 million in 2022.
In 2022, 13% of emerging market IDO flows were transacted using the Group. Many of these customers, particularly
the largest multilaterals, are required by public procurement rules or similar requirements to put trades to tender. In
general, 3-5 participants are invited to bid in these instances. Annual reviews with these customers indicate that the
Group has approximately twice the win rate of its closest competition. In the years ended 31 December 2020, 2021
and 2022, IDOs accounted for £5 million, £18 million and £32 million of total income, respectively. In the year ended
31 December 2022, IDOs represented approximately 30% of the Group's total income.

EMFIs

The Group has worked with financial institutions in emerging markets since its foundation. The Group's customers
include regional and local commercial banks, as well as correspondent banks. The Group has a significant presence
in the Caribbean, the Pacific Islands, sub-Saharan Africa and in other regions. In particular, the Group's compliance
capabilities allows it to facilitate USD, GBP and EUR clearing to these institutions. EMFI flows include both inbound
and outbound flows and represent the majority of the Group's USD and GBP flows, in addition to emerging market
flows. In addition to payments and FX, the Group provides these customers access to banking, trade finance and
consulting. In the years ended 31 December 2020, 2021 and 2022, EMFIs accounted for £17 million, £18 million and
£33 million of total income, respectively. In the year ended 31 December 2022, EMFIs represented approximately
30% of the Group's total income.

Major market banks

In recent years, the Group has begun to provide services to established banks headquartered in developed markets
to help them with flows on behalf of their account holders into the 'long tail' of emerging markets. Here, the Group
often replaces historical SWIFT-based correspondent networks, many of which are expensive, opaque and multi-step.
The Group has three of the top twenty banks in the world by size as customers, with two onboarded since December
2021, and a third currently going through the on-boarding process. It is the Group's expectation that these customers
will largely access its payment and FX services via API, and will require a mix of central treasury and back-to-
back transactions, much like the NBFI customers. In the years ended 31 December 2020, 2021 and 2022, major
market banks accounted for £1 million, £2 million and £6 million of total income, respectively. In the year ended 31
December 2022, major market banks represented approximately 5% of the Group's total income.

Illustrative customer relationships

The following customer relationships are examples chosen to give an impression of the type of products and services
the Group offers to its customers. The customers illustrate an example of the products and services the Group has
provided in each of its four major customer segments, but are not representative of all customers or products and
services provided by the Group within each customer segment.

* NBFI - Leader in FX and international payments: This customer serves corporate customers across 130 currencies
and 200 countries and needs access to FX and payments solutions that cover a large number of markets and
have competitive pricing and reliable delivery. The Group is able to use its network and liquidity to provide this
customer with a more competitive service than incumbent bank partners, causing the customer to increase volumes
with the Group by 181% between 2020 and 2021.

* IDOs - Set of intergovernmental organisations: This customer has over 37,000 employees across 193 countries
and needs to be able to access funds for peacekeeping, humanitarian assistance and development programmes
across all of these locations. The Group supports this IDO as their largest FX provider for emerging market
currencies, with a more than 40% win rate, twice that of the next best provider.

* EMFI - East African central bank: This customer is the central bank of one of Africa’s 10 most populous nations
and has a key function of facilitating repayment of foreign debt incurred by the nation. The Group allows the
central bank to repay its foreign debt against sale of local currency rather than using its USD reserves. The solution
provides the central bank an opportunity to protect valued USD reserves at a time when import bills are at hi