
 

 

Responses to investor questions  
13.03.2026 

What % or revenue and/or % cost saving is Stablecoin/Alt-rails expected to contribute to 
the 3-year plan? 

We have not provided that level of detail on our guidance. That said, driving more payment 
volumes through our platform is a key part of our plan whether its via our established ACH rails 
or a future stablecoin proposition. In the case of stable-coin, our value-add will be in the off-
ramping solution which utilises our proprietary capabilities in EM markets, sourcing valuable 
local liquidity.  

It is too early to tell the cost saving of a stablecoin transaction vs a traditional SWIFT / ACH 
payment rails. 

  

What is your opinion of the competitive threat of stablecoin players in cross-border 
payments for EM corridors? 

At the moment we have not seen any disintermediation from our clients with respect to 
alternative stablecoin solutions. That said, we are highly aware, and supportive, of the 
advantages these could present with respect to access to our core markets which is why we are 
developing a stablecoin proposition. 

Our current intention is to form a partnership with respect to stablecoin rails, alongside our 
central bank and regulatory partners,while using our proprietary advantages of strong liquidity 
and pricing for off and on-ramp capabilities, which is where our specialism comes in. This is a 
powerful proposition especially for clients in our markets.  

  

The cost base seems very sticky, moreover now with a normalized Variable Staff Comp (c. 
7% of Revenues), and still you plan some future recruitment. How are you going to make 
progress in Cost:Income from the cost side without further FTE rationalization? 

Our cost base underwent some significant re-shaping during the course of 2025 to position 
ourselves for future growth. We still continue to invest for growth but also continue to realise 
efficiencies through the use of AI and automation tools, as well as supplier rationalisation in 
certain areas. 

We don’t expect costs to rise as quickly as income (noting our 3-year Total Income (ex NII) 
guidance of high-teens to low 20s % CAGR) which is how our Cost:income ratio will fall. 

  



 

Volumes grew 20% in G10 (but 9% H1 vs H2), AND 0% in EM, take rates in G10 usually do not 
move much from 6-7bps, so how you are going to deliver 20% 3-year growth on Revenues 
for Wholesale FX & Payments then without being again tempted by increasing EM FX take 
rates? 

For clarity our revenue growth guidance is Total Income (ex Net Interest Income) on a 3-year 
CAGR basis where we are targeting high-teens to a low 20s % rate.  

We believe it is more indicative to look at the HoH volume growth during 2025 as that is when 
the strategy really started to come through. You can see here that EM volumes grew 
approximately 16%. This was good quality growth driven by existing clients, new clients, new 
markets and products. 

With respect to take-rates, this is not something we actively control, it is very market dependent 
which is why we do not rely on changes in take rates as we think about future growth of the 
business. Our growth is predicated on strategic expansion in volumes, adding more clients to 
the platform and expanding our product range. The increase in take-rates between H1 and H2 
2025 is outlined on slide 20 of our presentation, showing the majority of this increase (7bps) 
was driven by our newly formed central bank strategy with core take-rates being in-line with 
historic norms.  While this is expressed as a take rate increase it is a more repeatable business 
line than a series of spot transactions.    



 

Disclaimer 
This document is not intended to, and does not, constitute or form part of any offer or invitation to purchase, 
otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or 
approval in any jurisdiction. 

This document does not constitute a prospectus or a prospectus exempted document. 

The release, publication or distribution of this document in jurisdictions other than the United Kingdom may be 
restricted by law and therefore any persons who are not resident in the United Kingdom or who are subject to 
the laws of any jurisdiction other than the United Kingdom should inform themselves about, and observe, any 
applicable legal or regulatory requirements. Any failure to comply with applicable legal or regulatory 
requirements of any jurisdiction may constitute a violation of securities laws in that jurisdiction. 

This document may contain statements which are, or may be deemed to be, “forward-looking statements”. All 
statements, other than statements of historical fact are, or may be deemed to be, forward-looking statements. 
Forward-looking statements are prospective in nature and are not based on historical facts, but rather on 
assumptions, expectations, valuations, targets, estimates, forecasts and projections of CAB Payments about 
future events, and are therefore subject to risks and uncertainties which could cause actual results, 
performance or events to differ materially from those expressed or implied by the forward-looking statements. 
Often, but not always, forward-looking statements can be identified by the use of forward-looking words such 
as “plans”, “expects”, “budget”, “targets”, “aims”, “scheduled”, “estimates”, “forecast”, “intends”, “anticipates”, 
“seeks”, “prospects”, “potential”, “possible”, “assume” or “believes”, or variations of such words and phrases 
or statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be 
taken, occur or be achieved. CAB Payments gives no assurance that such expectations will prove to be correct. 
By their nature, forward-looking statements involve risks (known and unknown) and uncertainties (and other 
factors that are in many cases beyond the control of CAB Payments) because they relate to events and depend 
on circumstances that may or may not occur in the future. 

There are a number of factors that could affect the future operations of the CAB Payments group and that could 
cause actual results and developments to differ materially from those expressed or implied by such forward-
looking statements. These include factors, such as: domestic and global business and economic conditions; 
the impact of pandemics, asset prices; market-related risks such as fluctuations in interest rates and exchange 
rates, industry trends, competition, changes in government and regulation, changes in the policies and actions 
of governments and/or regulatory authorities (including changes related to capital and tax), changes in political 
and economic stability (including exposures to terrorist activities, the United Kingdom’s exit from the European 
Union, Eurozone instability, disruption in business operations due to reorganisation activities, interest rate, 
inflation, deflation and currency fluctuations), the timing impact and other uncertainties of future or planned 
acquisitions or disposals or offers. Other unknown or unpredictable factors could affect future operations 
and/or cause actual results to differ materially from those in the forward-looking statements. Such forward-
looking statements should therefore be construed in the light of such factors. 

Each forward-looking statement speaks only as of the date of this document. Neither the CAB Payments group 
nor any of their respective associates or directors, officers or advisers provides any representation, warranty, 
assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking 
statements in this document will actually occur. Forward-looking statements involve inherent risks and 
uncertainties. All forward-looking statements contained in this document are expressly qualified in their 
entirety by the cautionary statements contained or referred to in this section. Readers are cautioned not to 
place undue reliance on these forward-looking statements. Other than in accordance with their legal or 
regulatory obligations, CAB Payments group is neither under nor undertakes any obligation, and expressly 
disclaims any intention or obligation, to update or revise any forward-looking statements, whether as a result of 
new information, future events or otherwise. 

 

 


