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A. Company Overview




Company Overview

Remitly Global, Inc. is a digital-first financial services company that provides faster, more reliable international money
transfer solutions specifically tailored for immigrants and their families.

Investment Thesis Key Highlights
Remitly (RELY) is a fintech payment transfer company that allows o
for reliable currency movement across borders, primarily from the 9 o 3 M 66.4 A)
G|Oba| North to the G|Oba| SOUth. Recently profltab|e, RELY (Quarterly Active Users) (Gross Margin)
leverages strong banking relationships, creating favorable
exchange rates and incredible speed. The platform, which can be
used via WhatsApp, also has significant trust among its customers 20 1 1 17 5+ $3 -4B
and top ratings on the Google/Apple app stores. In addition to the (Founded) (Countries) (Market Cap)
rise in migration throughout the world, the global remittance
market is rapidly growing. RELY also has multiple new offerings, S (4)
expanding into the crypto and SNPL space, that are expected to 75 B 40 A)
increase in the coming years. (Send Volume) (Y/Y Send Volume Growth)
Financial Overview
Millions of USD FY 2022 FY 2023 FY 2024 FY 2025 CAGR
Revenue $653.6 $944.3 $1,264.0 $1,635.1 35.3%
Growth % YoY 44.5% 33.9% 29%
Operating Income (117.6) (108.6) (36.2) 41.9
Margin % -18.0% -11.5% -2.9% 2.6%
EBITDA (106.1) (89.1) (10.4) 234.0
Margin % -16.2% -9.4% -0.8% 14.4%
Net Income (Loss) (111.3) (113.4) (34.7) 71.2
Margin % -17.0% -12.0% -2.7% 4%

Sources: Company Reports, Bloomberg H



Company Management

Sebastian Gunningham
CEO

* Serving as CEO since February 2026

* Former chairman of Santander
Consumer Finance and Vice Chairman
of Openbank— Led digital banking
and consumer finance strategy

* Former Co-CEO of WeWork —
Oversaw global growth and
operational strategy

WC

Vikas Mehta
CFO

Serving as CFO since August 2024
Former CFO, Komodo Health; Oversaw
financial strategy and operations
Previously CFO at Anaplan and Nike
Direct — Led finance for enterprise
software and global retail segments
Held senior leadership roles at
Walmart, Microsoft, and PayPal

¢l komodo

HEALTH

Ankur Sinha
CTO

* Serving as CTO since February 2022

* Former Engineering Director, Google
Cloud, where he led commerce
technology initiatives

* Held multiple senior leadership roles
at Microsoft, most recently Senior
Director across major services and
experiences
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Industry Overview

Remittance Overview Industry Veterans
" o N West aYa N
- > Money estermn MoneyGram
Digital B ))» r Io Transfer Union 9 &
Money ) Founded: 1987 Founded: 1851 Founded: 1940
Transfer * Lower Fees due jco prefundling local .banks Competitive rates in Largest traditional Second largest
* Faster than moving money internationally Latin America transfer operator flexible payout options
. J \ VAN
FY 2025 Send Volume
- - - s o mTTTEEEEEEEEEEEEEEEm - ~
Bank T el T L2/ 955B %1058 _____3$35B >,
Me.diated _ . & * Remittances are cross-border payments made by migrants,
AT A A * Higher Fges due t-O bgnkmg Iaygr§ @ often with the purpose of supporting a household abroad
* Slower with multiple intermediaries Q + Remittances are also B2C and C2B payments
Global Digital Remittance Industry Size Migrant Workforce Overview
— CAGR: 14% |———> $608
U.A.E. u.s
85% ; -
0 Population Population
v
$188
Global Increase in
- :f a Canadian
orkiorce migration
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Sources: Company Reports, Bloomberg n
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Strong Customer Experience

Customers Return Without a Subscription Global Reach & Partners
i @ Remitly 90% | iﬁ 5B+ L i w 175+ !
e ! | -m $ = Bank Accounts ! 2 Countries !
L : : :
@ WorldRemit 76% ST e
West
Union 70%  eemmmmmmmmmmmmmmiion e

v" Over 90% of customers return each month
v’ Partially driven by 24% YoY customer growth
through word-of-mouth marketing

i R i
5,300+ P 1 2E) 100+
Corridors i i @@ Currencies i

1 1 1

Net Promotor Score Customer Service

— Transactions Sent Without Issue
Calculation Metric
Customer loyalty
metric scored from

-100 to +100 Transactions Completed Within an Hour
N
-
Organic Growth AR .
76 AV Customers Contact Customer Service

More referrals, I 3%
lower CAC, stronger

retention
Sources: Company Reports, Bloomberg ~—
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Current Partnerships and Integrations

Financial Partners and Debit Card Deliveries

s T TEEEEEET ~
[ 11B+ Endpoints : / \
V’SA : I Visa and
. | | Mastercard
Direct D ¥ N D : payment rails
|\ / Provide near-real—
S : time money

transfer between
debit cards, all

from the control of
the Remitly app

—— = —

Move

® o~

\ ,’\ /

WeChat and WhatsApp Integrations

N

o

* Increases accessibility by removing the need to
download the Remitly app with easy use

* Utilizes Weixin Pay (WeChat Payment arm)
account, minimizing set up time

/

*  Remitly’s APl acts in app via a
chat interface to secure

payment details g

- J

Sources: Company Reports, Bloomberg

Regional Players with Large Market Share

Platform Penetration

G

O

=

[Philippines] L 90% A

India || 40%

jgterec [ Canada ] 90%
> Colombia 60%

Technology and Infrastructure

/
N/ VONAGE

* Transaction Status
Notification

* Two-factor
authentication
(2FA)

$250K Saved

in Fraud Loss
\_

fastly

Web Application
Firewall
Safeguards
payment data &
digital wallets
Protects against
cyber attacks
PCl compliant

_/



Structural Advantages

Layers of Entry Licensing Timeline
____________ Ability to prefund rails
® in 100+ currencies E MSB 24-36 months

User Experience

¢ Strong user experience

built over years
' I*I MSB 6-12 months

e Years of institutional
trust/transparency
NN L~
¢ Multi-year and EMI 6-12 months
multinational licenses A N
Market Makeup of RELY

Primary Sending Primary Receiving
= 2 == I'l 32
—— 2 K

6M 900K 800K 5M 6M 4M
Users Users Users Households Households Households
S40B S7B S800K S13B S12B S8B

13
Sources: Company Reports, Bloomberg .



RELY Growth & Unit Economics

Room for Growth

L]
|

4 N\ g N\ [ /\% I
]
1B $2.25T
Involved in 15% C2C market
remittance Total monthly 61%

1:9 income sentin Remitly
Receive money remittance availability in
\from abroad ) \_ ) \CZC corridorSJ

Average Transaction Size
34% CAGR p——> $69.30
v
$28.60 I
2022 2023 2024 3Q25LT™M

Sources: Company Reports, Bloomberg

Strong CAC Payback

Customer Lifetime Value exceeds 6x Customer
Acquisition Cost, highlighting exceptionally
strong unit economics

Customer acquisition cost averages $90,
resulting in a payback period of less than 12
months

Since 2019, the company has successfully

43% grown its Gross Profit per active customer by
an impressive 43%

Strong Adjusted EBITDA Margin Expansion

4X Expansion p———->

18.80%

4.70%

2023 2024 2025 2026 E 2027 E



RELY Crypto and RELY Business

RELY Business

Larger Business
Payments

More Frequent
Cross-Border
Transactions

\Higher LTV vs CAC l

Higher Customer APl & Workflow

Stronger Repeat
Usage

Stickiness Integration

Network Expansion

Blockchain Integration
Integrated blockchain payout rails
through Bridge (Stripe subsidiary)

Launches
Initial rollout of payout rails in Nigeria
and Argentina

Corridor Scaling
Expands reach in high-remittance, high-
growth corridors

Sources: Company Reports

Market Expansion

SMB

Cross-Border
Payments

$20T TAM

Crypto

Remitly

D App-first

@ Cross-border Payments

=3 Stablecoin + Cash Pickups

; Fast, 24/7 Settlement

\‘ Licensed Money Transmitter

S Corridor Optimized

Opportunity Drivers

Initial Expansion: UK &
Canada Business Launch

SMB Payroll, Vendor &
Marketplace Payouts

Global base of 80M+
small businesses

il

Exchange-first

b Trading Focused

i Digital Only Payouts

z:: Multi-Step Transfers
? Regulatory Uncertainty

% Token Liquidity



Product Expansion — RELY One

RELY One & Overview Highlights Remitly Flex Competitive Advantage
* Remitly One converts frequent senders into high-margin Offers SNPL Service

recurring revenue through a dual revenue model of

membership fees and FX spread, with minimal incremental .

cost to serve each additional member Western Union
* Flex users demonstrate materially stronger engagement and Remitlg

higher transfer volumes than the average customer

Highlights Over 120K
Flex
30% Higher 12% of Active 70% Profit Customers \9 MoneyGram.
Transfers Customers Margin

Remitly One Model

+ $9.99 Monthly * Instant liquidity with no-interest advances * Pay from your . * Store and grow
Subscription * Instant access to $250 monthly send now, V\{allet, W0r'|dW|de money
« 100K+ customers pay later with no fee . Vlrtu.al debit card ¢ Bonus cashback
with active »| . 90 days to repay balances =»| * Physical card »| for ACH I(?ads
Remitly * No credit check, no interest, no late fee planned for 2026 . Inter'est-llke
membership * Establish and build U.S. credit history * 40K accounts earnings for USD
* Bonus cash back with on time repayments created held in wallet

Appeals To
16
Sources: Company Reports .




D. Risks & Mitigants




Risks

FX Exposure Disbursement Partner Credit Risks
Dependency Requirements Mismatch
———————————— A —_——_—————————— ———_———————_———n
| ity | . . .
| Remitly's revenue | | The company must : | The gap between : Pay-in Provider Default Written Legal Agreements
| comes primarily from Lo prefund payout Lo prefunding and |
| FXspreads ratherthan | | partners 1-2 daysin | | customer transactions | e ™ e )
| fixed fees, making | | advance based on | | exposesadverse FX | Disbursement Partner Credit Review Prior to
| earnings vulnerable to Lo expected volumes, Lol rate movements that . .
| competitive pressure | | creating working | | cancompress margins : \ ReqUIred J \ Onboardmg J
| and currency volatility | | capital needs I L I
______________________ ] - __1
; Partner Insolvency Constant Credit Checks
s “ s 2
/‘\. / Partner Concentration Risk Diversified Across Over
in Each Area 5,300 Corridors
. J . J
Immigration Policy Fraud
4 N\
54% 85% Account Unauthorized access to customer accounts through
Takeover credential theft or phishing
Decline in Y/Y Decline in Migration at the \_ Yy,
Net U.S. Immigration U.S. Mexico Border s N

Customers are deceived into initiating fraudulent
transfers across borders

\S y,
5,300 6 ; {
CorGoIIREnIt OPerdicaiin Glo%‘;(/::;%%’::;’;zly & Chargeback When customers dispute card-funded transactions
Liability with their bank Remity absorbs the cost
\. y,

18
Sources: Company Reports, World Bank Group, Global Market Statistics, United Nations .
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Stock Performance

Key Events
Mar o ) ) . Aug Revenue up 34.4% YoY additionally send volume up
2024 Revenue missing estimates despite 32% YoY growth 2025 40% YoY

Oct Strong Q3 earnings raise guidance, first GAAP net Nov Q3 2025 revenue beat, but revenue growth slowed to
2024 income profitability 2025 25%, below the historical 34%+

Mar Immigration enforcement policies announced Feb _ .

2025 threatening customer base 2026 Strong Q4 2025 Earnings Adj. EBITDA up 98% YoY

Price History

500 I KBWB US Equity e o

180 M RELY US Equity
160
140
120
100 Coned
80
60
40

Y ® © O

0
Feb - 24 Apr - 24 Jun-24 Aug - 24 Oct-24 Dec-24 Feb - 25 Apr - 25 Jun - 25 Aug - 25 Oct - 25 Dec - 25



Comparable Companies Analysis

Comp Analysis

Name Ticker Mkt Cap ($M) Revenue ($M) Growth (%) P/E EV/EBIT EV/EBITDA
FLYWIRE CORPORATION FLYW 1,498 623 26.59% 110.8 75.9 98.9
VISA INC. \Y 597,366 40,000 11% 27.8 27.0 23.6
MASTERCARD INCORPORATED. MA 454,039 32,791 16% 29.3 27.0 22.4
PRIORITY TECHNOLOGY HOLDING PRTH 467 879 16% 8.5 10.4 7.4
Adyen NV ADYEN 44,082 2,985 19% 47.7 29.0 25.8
REMITLY GLOBAL, INC RELY 3,404 1,635 29% 49.8 34.4 23.1
Min 467 623 1% 8.5 104 ________ 7.4
Median 44,082 2,985 16% 29.3 27.0 L_______2_3ﬁ6_=
Max 597,366 40,000 27% 110.8 75.9 98.9
Lower End $1.61 $8.26______ | $6.35
Median Implied Price $5.56 $18.79F ____ ¢ $ 1_6_.QQ=
Upper End $21.05 $49.82 $64.39

Source: Bloomberg



DCF Analysis (1 of 2)

Cash Flow Projections for Remitly

(USD in millions)

Revenue

Transaction Expense

Gross Profit

Other Operating Costs
Operating Profit

Taxes

NOPAT

Depreciation & Amortization
Other Non-Cash Operating Costs
Capital Expenditures
Change in Working Capital
Unlevered Free Cash Flow

Ratios/Assumptions

Sales growth

Gross Margin

Other Operating Costs (as a % of sales)
Effective Tax Rate

Depreciation & Amortization (as a % of PPE)
Other Non-Cash Costs (as a % of sales)
Capital Expenditures (as a % of sales)

Year ending December 31

Projected year ending December 31

2022 2023 2024 2025 2026 2027 2028 2029 2030
654 944 1,264 1,635 1,924 2,284 2,650 3,021 3,383
(259) (329) (432) (549) (674) (799) (927) (1,057) (1,184)
395 615 832 1,086 1,251 1,485 1,722 1,963 2,199
(516) (729) (871)  (1,009) (1,155) (1,371) (1,590) (1,812) (2,030)
(121) (114) (39) 77 96 114 132 151 169
(1) (6) (7) (4) (14) (17) (20) (23) (25)

(122) (120) (46) 74 82 97 113 128 144
7 13 18 25 37 34 35 39 39
95 136 152 155 173 206 238 272 304
7 50 18 42 15 15 17 17 18
(75) 63 (40) 18 28 28 29 28

(28) (96) 169 172 295 349 397 450 498
445%  33.9%  29.4% 17.7% 18.7% 16.0% 14.0% 12.0%

65.1%  65.9%  66.4% 65.0% 65.0% 65.0% 65.0% 65.0%

77.2%  68.9%  61.7% 60.0% 60.0% 60.0% 60.0% 60.0%

53%  22.2% 5.2% 15.0% 15.0% 15.0% 15.0% 15.0%

81.9%  57.1%  40.7% 59.9% 52.6% 51.0% 54.5% 52.7%

14.4%  12.0% 9.5% 9.0% 9.0% 9.0% 9.0% 9.0%

5.3% 1.4% 2.6% 1.0% 1.0% 1.0% 1.0% 1.0%




DCF Analysis (2 of 2)

EBITDA Multiple Method
WACC 11.0%
NPV of free cash flow $1,432
Terminal multiple 23.6x
Terminal value $4,926
PV of the terminal value $2,923
Enterprise value $4,355
Less: Net debt $387
Equity value $4,742
Diluted shares: 211

Equity Value Per Share

Perpetual Growth Method
WACC 11.0%
NPV of free cash flow $1,432
Terminal growth rate 2.0%
Terminal value $5,641
PV of the terminal value $3,348
Enterprise value $4,780
Less: Net debt $387
Equity value $5,167
Diluted shares: 211

Equity Value Per Share

Sensitivity

Terminal
multiple

22.6x
23.1x
23.6x
24.1x
24.6x

WACC
9.0%  10.0%  11.0%  12.0%  13.0%
23.58 22.73 21.93 21.16 20.43
23.90 23.04 22.22 21.44 20.70
24.22 23.35 21.72 20.97
24.55 23.65 22.81 22.00 21.24
24.87 23.96 23.10 22.28 21.51

WACC
9.0%  10.0%  11.0%  12.0%  13.0%
1.0%| 28.41 25.29 22.80 20.76 19.07
1.5%| 29.81 26.35 23.62 21.41 19.60
Terminal 2.0%| 31.40 27.53 22.13 20.17
Growth Rate  2.5%| 33.24 28.88 25.55 22.92 20.80
3.0%|  35.39 30.41 26.69 23.80 21.49




Valuation Summary

We rate Remitly as a buy with a $23.35 price target against a current price of $16.19

Methodology Valuation Commentary
- Other industry players do not have
Q EV / EBITDA $16.28 the same partnerships and
8 infrastructure as Remitly
g
= E—. High: $24.70 52-Week performance displaying a
S igh/Low . strong entry price especially post

Low: $12'08 recent earnings announcement

| DCF yield an implied share price of
$2453 : $21.61, for an upside of 51%
1

100.00% (10) analysts rate Remitly
$21.61 a BUY yielding a 33.5% upside




Recommendation

We recommend purchasing 667 shares of Remitly at the market price of $16
Thesis

Remitly (RELY) is a fintech payment transfer company that allows for reliable currency movement across borders, primarily from the
Global North to the Global South. Recently profitable, RELY leverages strong banking relationships, creating favorable exchange rates and
incredible speed. The platform, which can be used via WhatsApp, also has significant trust among its customers and top ratings on the
Google/Apple app stores. In addition to the rise in migration throughout the world, the global remittance market is rapidly growing. RELY
also has multiple new offerings, expanding into the crypto and SNPL space, that are expected to increase in the coming years.

Proposal
Buy: 667 Shares Sector Weight: 8.96%
Total Value: $10,672 Overall Weight: .07%

lllustrative Impact

CWAN RELY

CPAY

INTU CWAN INTU

CPAY
FOUR

FOUR

NDAQ MA

NDAQ
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