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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA.

The information contained in this document (the “Presentation”) has been prepared by Travelex (the “Company”) at a time when the Company's accounts are not yet finalised and as such is subject to
material updating, revision and further amendment. It does not constitute the Company’s statutory accounts for the periods ended 31 December 2020. The financial information for the period ended 31
December 2020 has not been reported on by the Company’s auditors or delivered to the Registrar of Companies and therefore may be subject to change.

Whilst the financial information included in this preliminary announcement has been prepared in accordance with the recognition and measurement criteria of International Financial Reporting Standards
(IFRSs), as adopted for use in the EU, this announcement does not itself contain sufficient information to comply with IFRSs.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this
Presentation. This Presentation is for informational purposes only and does not constitute or form part of any invitation or inducement to engage in investment activity, nor does it constitute an offer or
invitation to buy any securities, in any jurisdiction including the United States, or a recommendation in respect of buying, holding or selling any securities.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The distribution of this Presentation in certain
jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe any such restrictions.

The Company’s securities have not been and will not be registered under the US Securities Act of 1933 (the “Securities Act”) and may not be offered or sold in the United States absent registration under
the Securities Act or exemption from the registration requirement thereof.

By receiving the Presentation, you are deemed to have agreed to be bound by the foregoing limitations and conditions. This Presentation is directed at and is only being distributed (A) outside the United
States to non-U.S. persons (as defined in Regulation S) in reliance upon Regulation S under the Securities Act; (B) in the United States to qualified institutional buyers (as defined under Rule 144A under
the Securities Act); and (C) otherwise, to persons to whom it may otherwise be lawful to communicate it to (each a “Relevant Person”). No other person should act or rely on this Presentation. By
accepting this Presentation you represent and agree that you are a Relevant Person.

To the extent available, the industry, market and competitive position data contained in this Presentation is extracted from official or third party sources. Third party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the
Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified the data contained therein. In addition,
certain of the industry, market and competitive position data contained in this Presentation come from the Company's own internal research and estimates based on the knowledge and experience of the
Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying
methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be
placed on any of the industry, market or competitive position data contained in this Presentation.

This Presentation includes certain statements that may be deemed “forward-looking statements”. These statements reflect the Company’s current knowledge and management’s expectations,
assumptions and projections about future events and may be identified by the context of such statements or words such as “anticipate”, “believe”, “estimate”, “expect”, “intend” and “plan”. All statements
in this discussion, other than statements of historical facts, that address future activities and events or developments that the Company expects, are forward-looking statements. Although the Company
believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, past performance cannot be relied on as a guide to future performance and should not be
taken as a representation that trends or activities underlying past performance will continue in the future. Such statements are subject to numerous risks and uncertainties that could cause actual results
or developments to differ materially from those in the forward-looking statements. Factors that could cause actual results to differ materially from those in forward-looking statements include market
prices, continued availability of capital and financing, and general economic, market or business conditions. Investors are cautioned that any such statements are not guarantees of future performance
and that actual results or developments may differ materially from those projected in forward-looking statements.
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Executive summary

• In conjunction with the cleansing document(1) published on 8th February 2021, the Travelex Topco 

Limited and its subsidiaries (the Group) presents its annual consolidated financial information including:

o unaudited consolidated income statement, 

o unaudited consolidated statement of financial position; and 

o unaudited consolidated cashflow statement 

• In accordance with IFRS10, the consolidated financial information of the Group include all day 1 and day 

z entities as at 31 December 2020 over which the Group has assumed control

• In accordance with IFRS3, the opening consolidated statement of financial position is provisional and 

subject to review in the permitted one year measurement period from the acquisition date of 6th August 

2020

• The Group is reviewing the reporting format and aims to provide a more comprehensive output for the 

Q1 reporting cycle

(1) Cleansing document is published on Travelex website in the following link <https://www.travelex-corporate.com/EN/InvestorRelations/FinancialStatement>
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Travelex Topco Limited and its subsidiaries
Unaudited consolidated income statement from 6th August 2020 to 31st December 20201

£m 2020 YTD

Continuing operations
Revenue 34.1
Cost of sales (5.3)
Gross profit 28.8
Operating expense (52.9)
Analysed as:
Underlying operating expense (39.8)
Other exceptional items and non-underlying adjustments (13.1)
Net operating expense (52.9)

Operating loss before depreciation, amortisation, interest and tax (24.1)

Analysed as:
Underlying EBITDA (11.0)
Other exceptional items and non-underlying adjustments (13.1)

Operating loss before depreciation, amortisation, interest and tax (24.1)

Depreciation – Property, plant and equipment (2.5)
Depreciation – Right-of-use assets (11.4)
Amortisation (5.4)
Operating loss (43.4)
Finance income 0.5
Finance costs (12.6)
Share of profit in equity accounted investments 0.1
Loss before tax (55.4)
Tax income 0.2
Loss for the year from continuing operations (55.2)

Loss for the year attributable to
Non-controlling interests (1.9)
Owners of the parent (53.3)

(55.2)

• Unaudited financial performance in the period from incorporation to the
end of 31 December 2020

• No comparatives are available as the company was incorporated on 6th

August 2020

• Other exceptional items and non-underlying adjustments are mainly one
off legal and advisor fees related to the restructuring, £8.7m of which
occurred on the 6th August and have been included in the opening
retained earnings

• Finance costs mainly relate to lease liabilities and interest on the new
money notes
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Travelex Topco Limited and its subsidiaries
Unaudited consolidated statement of financial position as at 31 December 2020

£m 6 Aug 2020 31 Dec 2020
Non current assets
Intangible assets 40.1 34.5
Property, plant and equipment 16.4 14.1
Right-of-Use assets 103.0 89.3
Investments in equity accounted joint ventures and associates 2.5 2.5
Investments from subleasing 1.0 0.8
Trade and other receivables 12.7 6.6
Deferred tax assets - 1.2

175.7 149.0
Current assets
Inventories 0.3 0.3
Trade and other receivables 80.2 66.3
Financial assets held at FV through OCI 6.0 5.8
Tax receivable 3.0 1.8
Cash and cash equivalents 310.0 239.4

399.5 313.6
Current liabilities
Trade and other payables (285.1) (228.4)
Borrowings - (2.4)
Lease liabilities (43.1) (39.8)
Tax payable (0.8) (1.5)
Provisions (30.6) (24.1)
Derivative financial liabilities (0.1) (0.1)
Net current assets 39.8 17.3

Non Current Liabilities
Trade and other payables (0.2) -
Borrowings (130.6) (135.9)
Lease liabilities (79.8) (70.3)
Provisions (4.5) (4.2)
Deferred tax liabilities (0.8) (0.7)
Non-current liabilities (215.9) (211.1)
Net liabilities (0.4) (44.8)

Equity
Retained earnings (8.6) (50.8)
Deficit attributable to owners of the parent (8.6) (50.8)
Non controlling interests 8.2 6.0
Total equity deficit (0.4) (44.8)

• In accordance with IFRS3, management continued to review the
provisional opening balance sheet during the measurement period
of 12 months from the date of acquisition. As a result of this
review, £4m reduction in opening net assets have been
recognised relating to a reduction in cash (£2m) and an increase
in advisor fee expenses (£2m). Other changes are balance
reclassifications and do not have an impact on overall net assets.

• Intangible Assets include software, goodwill and other intangible 
assets arising from acquisitions

• Financial Assets Held At FV Through OCI are government bond 
investment held in Brazil

• Trade and Other Payables balance includes c.£116m of prepaid 
card liabilities 

• Provisions balance includes bank guarantees, legal, redundancy 
and other local staff related provisions

• Non-Current Liability Borrowings include the new money notes as 
well as the term loan (£50m)

• On 8th February 2020, the Group launched a consent solicitation
in connection with the issuance of additional New Money Notes
with a net value of up to £60 million. £20m of additional New
Money Notes have been drawn down on 26th February 2021. This
additional liquidity allows the Group to be well–positioned for the
return of travel industry in 2021
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Travelex Topco Limited and its subsidiaries
Unaudited consolidated cashflow statement from 6th August 2020 to 31st December 2020

£m 2020
Operating loss (34.7)
Depreciation and amortisation 19.4
Loss on disposal of property plant and equipment and intangibles 0.4
Estimated credit loss adjustment 0.6
Provisions (including exchange differences) (0.4)

(14.7)
Decrease in trade and other receivables 17.9
Decrease in trade and other payables (40.3)
Utilisation of provisions  (6.4)
Decrease in Prepaid cards awaiting redemption (7.1)
Foreign exchange translation differences 3.7
Cash generated from operating activities (46.9)
Taxation paid (1.2)

(48.1)
Cash flows from investing activities
Interest received 0.2
Income from subleasing 0.2
Net proceeds from the sale of FVOCI investments 0.2
Purchase of property, plant and equipment and software (0.7)

(0.1)
Cash flows from financing activities
Interest paid (0.7)
Capital element of finance lease payments (16.4)

(17.1)
Exchange loss on cash and cash equivalents and bank overdrafts (7.0)
Net decrease in cash and cash equivalents and bank overdrafts (72.3)

Cash, cash equivalents and bank overdrafts at the beginning of the period 310.0
Cash, cash equivalents and bank overdrafts at the end of the period 237.7

Comprising:
Cash and cash equivalents 239.4
Short term bank loans and overdrafts (1.7)

237.7

• Opening cash balance includes a net £49m cash injected at 
the date of incorporation following the issuance of the new 
money notes

• IFC Core cash balance as at 31 December 2020 was £25.4m 
after deducting the following from £239.4m of cash and cash 
equivalents :

• Restricted cash- and deposits held in ring fenced bank 
accounts such as prepaid debit card float balances 
(£115.4m);

• Overdrafts (£1.7m);
• Cash in tills, vaults and in-transit representing the 

Group's inventory and is not freely available for 
liquidity purposes (£43.9m); and 

• Cash balances from ME&T, Africa and Brazil and non-
core currencies as these cash balances do not form 
part of the Group's cash pooling arrangements and 
are effectively standalone (£53.0m)


