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Delivering prosperity in the markets we serve




About me...James Hopkinson

* Group CFO — CAB Payments Holdings plc
« Joined: March 2025
* Previously:

» Group CFO — Metro Bank PLC

» Group CFO - Clearbank

» Various Senior Finance roles (including IR) — Standard Chartered Bank

* |love CAB Payments because....
» Strong purpose
» Exciting markets

» Unique business with a strong moat

» Unrealised potential
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A history like no other

Acquired by funds advised Launch of EMpow er
by UK-based Helios FX online trading
Investment Partners platform L .
Privatised by UK Acquisition of Segovia, a US-based
rivaiised by fintech hard-t o-reach mar ket
Government .
last-mile payments gat eway
Crown Agents Bank e stablished to CAB Payments Holdings Ltd (parent of
act as a ban ker to Crown Agents Crown Agents Bank) became a PLC certiied

and its clients via London Stock Exchange.

B Corp certification

Crown Agents appointed by DFID
to provide managemen t,

admini stration and banking
services for disbursement of UK Aid

CAB Europe, based
in Amsterdam, gains
payments licence

Capital by floating loan

bonds on the London
Securities mar ket

Joint Agents appointed by
the British G overnment to

manage g rants, raise
capital and p rovide \ 1 833

procurement services

US rep office opened
in New York

CAB Global Mar kets (Abu
Dhabi) gains FSRA from ADGM

—

Rep. office opened in Gu yana

CAB | Payments



After a challenging period the business 1s now back-on-track

Revenue (£m) Sales force growth, network
growth, platform scalability

A

£58m £82m

£43m

£40m £42m
2020 2021 2022

—

2025

Transform & Return to
Execute growth

* New management + Purpose and relationship-led
* Improved strategy + More diversified

« Stabilisation * Sustainable
* Relationship-build

J
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A leading
B2B FX &

Payments
provider

We provide cross-
border payment
solutions that power
opportunities across
the Global South
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We can move money

£4 1 ° gbn FX & FX Payment Volumes in 2025, of which

£1 86bn in emerging market volumes 2025

£88bn in fintech and corporate payments in 2025 (incl remittance flows)

O A
£2.an volumes delivered for International Development Organisations

Global reach

Partnering with us gives you access to 123 of the roughly 130 freely traded or
independent currencies worldwide. That's 800+ currency pairs across the globe.

We continue to build our capabilities with the increased number of currencies
that we deliver through ongoing enhancement of our network.

Growth

440 network counterparties. Our strategic partnerships enables us to
continue to offer competitive solutions to clients.




A differentiated service proposition

Specialists in Emerging Institutional B2B client Regulated Banking
& Frontier Markets base — not retail Platform
120+ c.£400Kk 22.1%
m _.- O
currencies & markets {? avg transaction value — CET1 capital ratio
Proprietary EM Network Full-Spectrum Entrenched Client
Built Over 100+ Years Product Capability Relationships

440+ @ 6 o 143%

network partners product lines net revenue retention
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Clear investment case

Regulated infrastructure platform Structural Growth Drivers

Growth aligned to structural economic development,
rather than short-term rate or volatility cycles

Enabling network maintenance, preferential
market access, relationship longevity and trust
and liquidity management

Specialised Emerging
Scalable Business Model High-growth Market Network

leading to high operating leverage, FX & Payments driving differentiated and trusted access
improving margins and strong cash 5 to complex markets. Difficult to replicate
generation busmeSS

Flexible payments Platform Entrenched Relationships

Multi-year entrenched relationships, including
central banks, driving sustainable growth

multi-rail capability driving access to billions
of end points globally. Well positioned for
evolving stablecoin capability

CAB | Payments
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We benelit from structural growth drivers

CAB | Payments

Uniquely positioned

il & il Rl

1. Large & Growing 2. Structural tailwinds 3. Higher margins than 4. Strong barriers
Cross-Border Market fueling growth traditional FX to entry
$32trn 10+ >30bps 180+
Global B2B Global B2B EM take-rate vs Years of presence in
cross-border payments cross-border payments low single digits fast-growing and
annually™ annually® G10 dynamic markets

Source:
(1) FXC Intelligence, forecast to grow by 51% to $48trn by 2032 Payments
(2) Finance in Africa, October 2025 CAB | Yy 9



At the forefront of connecting the
world’s fastest growing markets

2023-2024 GDP Growth by country

Map Key
® >10% @ 3%-10% <3%
No data

O Current most-active regions

(O Target regions for future
growth opportunities

(© Regional hubs
- London (Global HQ)
- Amsterdam (Europe Hub)
- New York (Americas Hub)
- UAE (MENA & APAC Hub)™

Strategic presence in
fast growing economies

Majority of CAB markets
growing Real GDP 3-10%

Forefront of global market trends
New trading patterns e.g. trading blocks
south-south trading

120+

Currencies & Markets

8.5bn

Payment endpoints

>190

Countries reached

~-60%

Transactional revenue
driven by African markets

CAB | Payments
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A global footprint to support clients

Amsterdam New York

Group HQ Furopean Hub Americas Hub

Core Sales, Client management, European Sales and operations Client sales and Clearing

trading & operations Development Banks relationships

Full banking licence PSP Licence Representative Office

Abu Dhabi

MENA, Africa,
AsiaPac Hub

Middle-East / North Africa

Network development
Full sales & trading hub

CAB | Payments
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Continuous growth 1 activity

Active clients growing ¢.10% p.a.

592

370

2020 2025

Network size and breadth expanding (#)

440

201

2020 2025

17% p.a. growth in FX volumes (£bn)

£41.9bn
13.5
£19.3bn A o
11.6
2020 2025

G10 currencies ®Emerging market currencies

Payment volumes growing (#000s)

1,163

456

2020 2025

Serving a blue chip client base

Banks & Financial
Institutions

Providing liquidity and connecting through
the global financial network. Central and
commercial banks valuing our EM access
and regulatory standing.

Fintechs & Corporates

Technology-driven and cross-border
solutions. Fintechs and corporates valuing
access to local liquidity in specialist
markets.

International Development
Organisations

Running development and aid programmes
in the world's most challenging
environments. IDOs trust CAB to deliver
where others cannot.

CAB | Payments 12




Attractive
hnancial
opportunity

Highly scalable
platform with strong
margin profile,
significant cash
generation alongside
a disciplined capital
allocation approach
enabling a capital light
business model with
capacity to invest

A track-record of delivering growth

Revenue by product (£m)

2022-23 driven by exceptional currency
performance in Nigeria

£137m'"
£109m
m 34 £106m
12

38

2 34

£54m
£34 } 30
m
6 63 69
49

13 29 39

2020 2021 2022 2023 2024 2025

FX mPayments mBanking

28%

Total Income CAGR 2020-2025

Note:

(1) 2022 and 2023 benefitted from exceptional income from Nigerian Naira, with 2024
negatively impacted by central bank interventions in the XAF and XOF currency corridors

Adj. EBITDA (Em) and Adj. EBITDA margin (%)

2022-23 driven by exceptional currency
performance in Nigeria

50%

47%

2020 2021 2022 2023 2024 2025
mmmm Adj. EBITDA (Em)  =@=Adj. EBITDA margin (%)

86%

Adj. EBITDA CAGR 2020-2025

CAB | Payments 13



Well positioned for the tuture
Medium-term financial framework

& il (6)

Revenue Operating leverage Investment Capital generation

High-teens
to early 20s %

CAGR in Total Income ex. Continued positive operational leverage Increased levels of investment Capital-light cash generative model
NII™ over the next 3 years driving improved earnings over time underpinning growth growing surplus capital for deployment
into growth and shareholder returns.

(1) Defined as Total Income less deposit Net Interest Income
CAB | Payments 14



In conclusion...

®

A CAB Payments for the future

Structural expansion driven by markets
Revenue diversified and growing
Operating leverage expanding
Investing for growth

Capital and profit compounding

Ideally placed to navigate
a changing market

Increasing regulatory sophistication
Stablecoin expansion

Entering new regional flows

CAB | Payments
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2025
Financial Update



Strong financial
Progress

Total Income Adj. EBITDA

®12% @ 14%

Adj. EPS Adj. RoE o

® 9%

(1) RoE is defined as Adjusted PAT as a proportion of monthly average equity
(2) Including impairment provisions
(3) Half-on-half refers to H2 2025 vs H1 2025

£m 2024 2025

Wholesale FX 39 49
Payments 30 30
Payments FX 15 14
Other payments 15 16
Banking 38 41
NI 32 32
Trade finance & other 6 9
Total Income 106 119
Operating costs® (76) (84)
Adjusted EBITDA 31 35
Adjusted EBITDA Margin 29% 30%
IFRS 16 Lease interest expense (1) (1)
Depreciation & Amortisation (9) (11)
Adjusted Profit before Tax 21 23
Adjusted Profit after Tax 16 17
Memo:
Basic Adjusted EPS (p) 6.3 6.8
Total Income ex NII 75 88

YoY HoH )
25% 75%
- 15%
(5%) 26%
5% 7%
8% -
(1%) (9%)
52% 38%
12% 30%
(10%) (17%)
14% 69%

(56%)

(25%) (4%)
9% 122%
9% 122%
9% 119%

17% 48%

CAB | Payments
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HoH
performance
shows
successtul
transtformation
and return

to growth

Total Income (Em)

+30%
A

H1 2024 H2 2024 H1 2025 H2 2025

Take rates (bps)

l

H1 2024 H2 2024 H1 2025 H2 2025

+6bps

Adj. EBITDA/margin (£Em)

33% +69% 33%

H1 2024 H2 2024 H1 2025 H2 2025

FX & Payments FX Volumes (£bn)

+11%
e A 2o
17.6

6.3
6.8

10.8 13.6

H1 2024 H2 2024 H1 2025 H2 2025

mG10 currencies  ®Emerging Market currencies

CAB | Payments
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Strong volume growth with actions taken
to counteract variable take-rates

Strong volume growth reflects growing client
book and increasing share of wallet

Volumes (£bn)

+17%
CAGR

£41.9m

£37.2m
£35.0m  £34.6m H
£23.1m 13.6 H
£19.3m

10.3
7.7 28.4
23.7

20.7 21.0
11.6 12.8

2020 2021 2022 2023 2024 2025

G10 mEmerging markets

Note:

Take- rate profile reflects central bank intervention in
key markets, actions being taken to diversify book

EM Take-rates (bps)

G10 Take-rates (bps)

2020 2021 2022 2023 2024 2025

(1) Excludes Nigerian Naira, Central African Franc and West African Franc which experienced dislocations and central

bank interventions during 2022 and 2023

Business fairly concentrated
towards Nigerian Naira
dislocation in 2022 and 2023.
Now on a better footing

Volume growth (17% CAGR) >
Active client growth (10%
CAGR), increasing share of
wallet

EM Take rates sustainable at
>30bps

G10 take rates steady between
6-7 bps

New sales effort to diversify
business, new clients, new
geographies and increase share
of existing wallet

CAB | Payments 19




Cash generative and scalable business model

Historically strong operating leverage,
cost base rationalised in 2024

455 il 457 50.4
35.8

19.3 251

2020 2021 2022 2023 2024 2025

m Staff = Non-staff costs

« Cost growth < growth in income (+28%) driving
increasing operational leverage

+ Cost profile reflects investment in people and
operations to drive growth

+  Cost base ¢.70% fixed driving scalability
* Cost base rationalised in 2024

Strong cash generation capability

91%

75%

2020 2021 2022 2023 2024 2025

°
Operating free cash flow (Em)  ==@==Cash conversion (%)

« Highly cash generative business model reflects
high scalability potential

+ Expected improvement in conversion as
operational leverage improves

Well invested platform positioned for
growth

21%

2020 2021 2022 2023 2024 2025
Capex (Em) e Capex % of revenue
« Multi-year investment program with capex largely

focused on technology, automation and product
development

CAB | Payments
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Multi-year entrenched client relationships

Active client numbers (#) & revenue per client (')

546
509
456
423
I 269
240
195

127

2020 2021 2022 2023 2024

Revenue per client (£k)

Note:
(1) Revenue per client spiked in 2022 and 2023 as a result of exception Naira revenue
(2) Number of clients from 2023, that are still active with CAB in 2025

592

2025

Top 15 clients have banked
with CAB for ~10 years on
average

143% NRR reflects clients
deepening relationships —
more products, higher volumes
over time.

92% retention reflects the high
switching costs: deep
integration, compliance history,
liquidity access.

Revenue per client is
increasing as product breadth
expands: spot FX —
derivatives — deposits — trade
finance — ACH.

Deeply
entrenched
relationships

92%

Client retention@

12+ years

Average relationship
length (top 10 clients)

c.600

Active clients

CAB | Payments
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A diwversihied, blue-chip mstitutional
client base across three segments

£72m revenue (FY25)
+15% YoY

Fintechs &
Corporates

£33m revenue (FY25)
+15% YoY

Technology-driven and cross-border
solutions. Fintechs and corporates
valuing access to local liquidity in
specialist markets.

Why CAB wins:
» Scalable API integration

* 54 ACH currency corridors
* Real-time last-mile delivery
« Competitive pricing

International Development
Organisations

International Development
Organisations

Running development and aid
programmes in the world's most
challenging environments. IDOs trust
CAB to deliver where others cannot.

Why CAB wins:
* Access to hard-to-reach markets

* Regulated and trusted
« Compliance and reporting

CAB | Payments
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Flexible payments platform

Multi-rail capability — delivering to billions of end points globally

Wholesale FX & Large Payments

High ATV | Lower Frequency

£42bn c.£400k 25%

FX & Payments Volumes (2025) Volume Growth YoY

Average Transaction Value

Large-scale FX transactions and cross-border payment programmes into and
out of emerging and developed markets. Serving central banks, global banks
and large international institutions.

-
Traditional correspondent banking

Correspondent
T e IR banking Network
Bank A Bank B
(Regional Bank) (Global Bank)

@

Bank C
(Local Bank in
hard-to-reach market)

ACH & Payment Flows

Lower ATV | High Frequency

1.2m 94

Payments Processed (2025) ACH Currency Corridors

+19%

Volume Growth YoY

Mass payment capability via ACH and proprietary rails — banks, mobile wallets,
pre-paid cards. Smart payment routing. 8.5bn endpoints across >190 countries.

-
What we do

@ ————————— CAB | Payments 8 -@

Bank A Bank C

(Local Bank in
hard-to-reach market)

(Regional Bank)

J

Single ‘hop’ through proprietary network to send directly to target jurisdictions

CAB | Payments
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Stablecoin - a significant evolution 1n cross-border payments

Stablecoin proposition due to launch in 2026

Sender On-Ramp Blockchain Rail Stablecoin
(Corporate/Bank) Settlement

Off-Ramp Local Liquidity Recipient (Local
Bank/Wallet)

Stablecoin — CAB nostro
local fiat accounts - central Receives local
conversion bank access currency — same
Regulated - or next day

compliant

Smart contract
routing Near-instant
global settlement

Fiat — Stablecoin

Initiates payment in (USDT / USDC)
local fiat

Future focus Initial area of focus
Supportive market backdrop: Strongly placed to deliver stablecoin rail payments to EM
+ Africa fast growing region globally for digital currencies
$33trn Up to 1 2x + Frontier markets lead adoption
Stablecoin transaction Projected supply . Eriction creates opportunit
volume in 2025 growth by 2030 PP y
. . , _ » Value is won at the off-ramp
Source: Artemis analytics, Jan 2026 Source: Bain & Co, April 2026

* Regulated local liquidity is decisive

CAB | Payments






Disclaimer

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

The release, publication or distribution of this presentation 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 presentation 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

" ” o« ” o« LI ”

“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 presentation. 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 presentation will actually occur.
Forward-looking statements involve inherent risks and uncertainties. All forward-looking statements contained in this presentation 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.

CAB | Payments
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CAB | Payments

www.cabpayments.com
info@cabpayments.com

T: +44 (0)20 3903 3000

CAB Payments Holdings plc. Authorised as a Financial Holding Company by the
Prudential Regulation Authority under Firm Reference Number 959213. Company
registered in England and Wales under registration number 09659405.
Registered Office: 3 London Bridge Street, London, SE1 9SG, United Kingdom

Certified

Corporation


https://www.crownagentsbank.com/sustainability/
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