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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN OR INTO THE
UNITED STATES, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA.
THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION AS DEFINED IN ARTICLE 7 OF THE
MARKET ABUSE REGULATION NO. 596/2014 ("MAR"). UPON THE PUBLICATION OF THIS
ANNOUNCEMENT, THIS INSIDE INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC
DOMAIN.
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 announcement. This announcement contains certain forward-looking statements, which are
based on current assumptions and estimates by the management of Travelex. Past performance
cannot be relied upon 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
to differ materially from any expected future results in forward-looking statements. This
announcement 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.

Travelex Financing Plc
(the “Issuer”)
Statement Regarding Board Independence, COVID-19, Discussions with Stakeholders,
and Covenant Compliance
The Issuer wishes to update all stakeholders of Travelex Holdings Limited (“Travelex”) and
its subsidiaries (together, the “Travelex Group”) on the status of the business and the steps
being taken to address the current situation.
Travelex Group Independent of Finablr
A key concern raised by Travelex’s stakeholders relates to the ongoing difficulties faced by
indirect parent, Finablr and its shareholders. Last week saw the Finablr representatives Dr BR
Shetty, Binay Shetty, Abdulrahman Basaddiq and Promoth Manghat resign from the Travelex
board. The continuing Travelex board directors are Tony D'Souza, Travelex CEO, and James
Birch, Travelex General Counsel.
These changes mean that there is no longer any overlap between the boards of Travelex and
Finablr. The Travelex Group has a legal and financing structure capable of operating
separately, on a stand-alone basis, and recent board changes reflect this independence from
Finablr and its shareholders.

The Travelex Group is currently considering available candidates that could be appointed as
independent non-executive directors to provide additional experience and governance support
during this period.
Travelex has also appointed an independent team of advisers to support the Travelex Group,
separate to those appointed by Finablr, including Sidley Austin LLP as legal advisor and PwC
as financial advisor.
Covid-19
Over the last few days, the UK Government has introduced strict new measures to reduce the
spread of Covid-19, including a requirement for most retail businesses to close. Therefore, we
have taken the decision to close temporarily all our UK foreign exchange bureaux, effective
from 24th March 2020. The time scale for bureaux closure is currently anticipated to be eight
weeks; however, with the uncertainty around Covid-19, there is a possibility that this could
continue over a longer time period. A similar approach is being considered and adopted
elsewhere in the world where Travelex operates. As always, the safety and security of our
employees, customers and partners is of paramount concern.
Travelex is following government advice closely and is updating its response to the crisis
where necessary. It is also working with its professional advisers to access various
government support measures, both in the UK and elsewhere.
Stakeholder Discussions
Travelex and its advisers have commenced discussions with certain of the group’s lenders
and their advisers and with the advisers to certain bondholders representing more than 60%
of the outstanding face value of the Senior Secured Notes.
In parallel, we are also exploring various avenues with stakeholders to ensure continued
access to funds. We note the recent letter from HM Treasury, the Bank of England and the
FCA in regard to, inter alia, new or increased overdrafts from UK banks, and are grateful to
the Company’s key lenders who have already been providing support through this challenging
period for the Travelex Group.
Our lenders and noteholders are key stakeholders of the Travelex Group and have
demonstrated a willingness to engage to stabilise the business and agree a long term solution
for the Travelex Group.

Covenant Compliance
Based on unaudited management accounts TP Financing 3 Limited and Travelex Limited (the
“RCF Borrowers”) complied with their Q4 2019 financial covenant requiring a Leverage Ratio
at or below 3.48x. As we noted in our press release of 2 March 2020, Travelex estimated that
there will be a reduction of Underlying EBITDA in Q1 2020 compared to the equivalent period
of 2019, mostly attributable to the malware, although we expect to offset some of this in due
course with a claim under our cyber-insurance policy. The timing of EBITDA recognition and
receipt of the insurance recovery is yet to be determined. Since 2 March, the outbreak of
COVID 19 has resulted in an increased number of airline cancellations and airport closures
which is likely to worsen the position.
The Travelex Group’s current view is that the RCF Borrowers are unlikely to comply with the
required Leverage Ratio for Q1 2020, which is due to be tested on 31 March 2020. The

Company is intending to use its grace periods to seek appropriate waivers from its lenders
under its Revolving Credit Facility.

Delivery of Accounts
The Travelex Group currently believes that it is unlikely to be able to provide its audited
financial statements for the fiscal year ending 31 December 2019 by the 30 April deadline
imposed by the terms of the Senior Secured Notes and the Revolving Credit Facility. Again,
the Company is intending to use its grace periods to seek appropriate waiver and/or
forbearance arrangements from its Revolving Credit Facility Lenders and its Noteholders.
Tony D’Souza, CEO said:
“The Travelex Group has a rich heritage and systemic role in the foreign exchange market,
with a solid reputation and a recognised brand. We value the support we receive from partners,
regulators and other stakeholders. This support was clearly demonstrated by the strongly
positive and constructive responses Travelex received following our recovery from the cyberattack that impacted Travelex early in 2020. We remain committed to tackling the tough
challenges ahead of us and are absolutely dedicated to ensuring the long-term success of the
business. We thank all of our stakeholders for their continued support.”
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