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About Moneycorp continued

Our evolution
As we grew our business, we expanded our international 
network and geographic reach, whilst always maintaining 
our local expertise and regulatory excellence.

Moneycorp has undergone a significant evolution 
over the last 10 years, transitioning from a 
primarily UK retail bureau de change business 
into an international payments and foreign 
exchange (FX) platform, as well as a major player 
in the global wholesale currency market. 

In 2014, the retail segment (now discontinued) 
accounted for 57% of the Group’s revenue, with 
98% derived from UK revenue streams. Today, 
Moneycorp’s revenue is predominantly derived 
from corporates and financial institutions, with 
90% of gross revenue now from B2B activity.

Expansion of our global reach has taken place 
through three phases since 2014:

	– The wind down of our retail segment and 
exiting airport and high street leases, in 
order to focus on our core markets. 

	– International expansion through successful 
organic and inorganic growth such as 
acquiring Commonwealth FX (now Moneycorp 
US Inc) in 2018, significantly expanding our  
US footprint.

	– Developing our network, in particular 
obtaining access to the Federal Reserve 
Bank of New York’s (FRBNY’s) Foreign Bank 
International Cash Services (FBICS) program 
in Q4 2019, allowing us to become a global 
financial institutions partner, directly 
connecting central and commercial banks 
around the world to physical USD liquidity.

Throughout this period we have demonstrated 
revenue and profit growth whilst delivering 
significant change. Revenue has grown five fold 
from £44m in 2014 to £224m in 2023, a 20% 
revenue compound annual growth rate (CAGR).

Our evolution will continue in the coming years 
by driving core business growth via our existing 
product set and geographies. In addition, we 
are taking strategic steps to expand our global 
connectivity and geographical footprint.

Read more Our strategic priorities
Page 26

“��We started in 1979 as a single, foreign exchange office in 
London, and today, we are a world-leading cross-border 
payments business with operations across the entire value 
chain of international payments and foreign exchange. 
What an impressive journey!”
Velizar Tarashev Chief Executive Officer

90% B2B
OUR JOURNEY OVER THE PAST 10 YEARS

PHASE I:  
Wind-down of retail segment 
50% B2B*

PHASE II:  
International expansion through  
organic and inorganic growth  
70% B2B* Group 

revenue

Payments  
– Private

Payments  
– �Financial 

Institutions 

Payments  
– Corporate

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

£67m

£92m £99m £105m

£140m

£220m £224m

£44m
£59m £67m

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

£67m

£92m £99m £105m

£140m

£220m £224m

£44m
£59m £67m

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

£67m

£92m £99m £105m

£140m

£220m £224m

£44m
£59m £67m

PHASE III: 
Global financial institutions partner 
85% B2B*

*	 Percentages reported relate to the first year in each phase.
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Supporting early careers 
The Moneycorp Academy launched in 
September and welcomed 18 apprentices 
across operational and commercial teams.

 18
apprentices

Read more Our people  
Page 36

Building a sustainable future
Partnered with a leading provider of carbon 
offset solutions to offset 100% of our Scope 
1 and 2 emissions.

Read more Our approach to ESG
Page 38

Empowering women
On International Women’s Day we 
launched our Women’s Mentoring 
Programme, aligned to our ESG pillar 
of Empowering Women.

Read more Our approach to ESG
Page 38

Nurturing a culture our colleagues 
are proud of 
Reintroduced our employee satisfaction 
survey as we focus on culture and values.

91%
are proud members of their  
Moneycorp team

Read more Our people  
Page 36

Advancing our technology
Integration of CRM D365 and client  
on-boarding platform for Brazil.

Excellence recognised
We were delighted to receive the 
Platinum Award for 10 years of 
trusted service by Feefo.

Client PeopleESG

Unrelenting focus on client safety
System and Organisation Controls 
(SOC) 2 certified in June, ensuring the 
highest standards of security and data 
protection for our clients.

Read more Risk Management
Page 43

New leadership 
Velizar Tarashev appointed as 
Chief Executive Officer (CEO) in July.

Read more CEO’s review  
Page 12

Operational milestones
Our year in review

We achieved a number of milestones across our people, client 
and ESG objectives in 2023 as we continue to successfully 
execute our strategy.
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Strong EBITDA growth based on sustained revenue 
performance and operational excellence, whilst we 
continued to invest in our platform and people.

Read more Key performance indicators 
Page 28

Financial 
results

Our year in review continued

TRADING VOLUME (FLOW)* 
FY22-23 decline 3%

REVENUE
FY22-23 growth 2%

2021 2022 2023

£38bn

£73bn £71bn

2021 2022 2023

£139.6m

£220.1m £223.5m

EBITDA
FY22-23 growth 11%

EBITDA MARGIN

2021 2022 2023

£38.0m

£70.4m
£78.0m

20222021 2023

27%
35%

32%

CAPITAL EXPENDITURE INVESTMENT 
FY22-23 growth 53%

STAFF BASE – FULL-TIME EQUIVALENT 
FY22-23 growth 4%

2021 2022 2023

£6.8m

£12.5m

£19.2m

2021 2022 2023

635609

500

*	� Trading volumes represent flow measured as single currency leg transaction volume.

Strategic report Governance Financial statements Other information09 Moneycorp Annual Report and Accounts 2023



INTRODUCTION 
In 2023, we supported global financial 
institutions, SMEs and high-net-worth 
individuals execute £71bn of transaction flow. 
On the back of an exceptional performance in 
2022, amidst volatile market conditions, I am 
pleased to report that in 2023 we showed 
continued momentum and growth against 
our Key Performance Indicators (KPIs) with 
reporting EBITDA growth of 11% to £78m.

BOARD APPOINTMENTS*

In July 2023, we announced that Velizar Tarashev 
would succeed Mark Horgan as Group CEO. 
I would like to thank Mark for his outstanding 
contribution to, and development of, Moneycorp 
over his tenure in role. Mark continues with 
the Group in a non-executive capacity as 
Deputy Chair.

Since joining the Group as Chief Financial 
Officer (CFO) in 2021, Velizar has been 
instrumental in continuing the development 
and implementation of Moneycorp’s strategy, 
business model and culture. The appointment 
of Velizar to CEO has helped accelerate the next 
phase of Moneycorp’s evolution and growth. 
We strive to deliver on our long-term strategic 
objectives of delivering world-class payment, 
FX management and physical currency solutions 
for our current and future clients. We do this 
through a resilient, diversified and expanding 
business model, products and services in an 
ever more uncertain world.

To support our focus on the execution of 
strategy we have supplemented the team 
with a number of other senior hires, including 
Richard Brice as our new Group CFO who 
brings a wealth of knowledge and experience 
to Moneycorp, and has joined us on the Board.

Alan Bowkett Chair

I am pleased to present Moneycorp’s Annual Report for 
2023. Since 2020, Moneycorp has evolved to become a 
world-leading, cross-border payments business with a 
local understanding across our global presence.

Positioning  
for the future

Chair’s statement

Trading volumes (flow)

 £71bn
Total FTE staff base**

 635
New Board appointments

 2

*	� Board changes discussed related to Moneta Topco Limited, 
the ultimate Moneycorp Group holding company. Directors 
of Moneycorp Group Limited, the reporting company, are 
detailed on page 101.

**	 Total full-time-equivalent (FTE) staff base at December 2023.
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Chair’s statement continued

There have been a number of other changes to 
the Board since the last annual report with Colin 
Buchan retiring and David Yates and Edward 
Goble stepping down. I would like to personally 
thank them for their valuable contribution to 
the Moneycorp Board. Of particular mention, 
I must thank Colin whose sage advice has 
been inestimable to a number of iterations of 
the Board. His friendship and quiet presence 
are sorely missed and we wish him a long and 
healthy retirement.

In 2024, we have welcomed to the Board 
Benoit Alteirac as a non-executive Bridgepoint 
investor director.

Furthermore, on our senior executive team we 
welcome the new additions of Adrian Walkling 
(UK CEO), Srini Kasturi (Group Chief Technology 
Officer) and Anabela Figueiredo (Group Chief 
Marketing Officer).

We have a very capable executive team 
supported by an experienced and highly 
engaged Board, and I am confident that we have 
the depth and breadth of expertise across the 
Group to deliver on our future success.

MARKET OPPORTUNITY AND 
STRATEGIC PROGRESS
Under the new executive leadership, we 
are making continued progress against our 
refreshed strategic pillars for 2024 which 
encompass scaling our core platform and 
building a global electronic payments network 
with direct access.

We are well-positioned to grow our existing 
business, with an established presence in many 
of the world’s largest and most important 
cross-border payments markets. We have a 
uniquely connected network, including a panel 
of 16 global liquidity providers, and over 600 
employees located across 11 countries, which 
supports our purpose of serving the growing 
international payment needs of global financial 
institutions, importers and exporters, online 
sellers and private clients. 

Having grown rapidly over the past decade, 
we are now moving into a much steadier and 
sustainable phase of growth, which will deliver 
consistent returns for all our stakeholders. We 
continue to actively explore opportunities in 
adjacent markets and products to supplement 
our core business growth.

In April 2024, Moneycorp submitted its 
application for a banking charter to the US 
State of Connecticut’s Department of Banking. 
This is a significant step for Moneycorp and our 
strategy to continue to broaden our presence 
in one of the most competitive markets in the 
world and help us deliver our vision of global 
reach powered by local payment connectivity. 
Collectively, the opportunities in extending 
our banking licence footprint will provide the 
potential for incredible reach and relevance 
for our clients, particularly our 250 financial 
institution clients.

LOOKING AHEAD
2024 looks to be an exciting year for Moneycorp. 
We have a clear roadmap and remain focused 
on growing our core business, whilst also 
progressing our application for a US uninsured 
banking charter. With significant investment in 
our people and technology in recent years, we 
are poised for growth.

The macro-economic environment for 
2024 presents its own challenges with an 
unprecedented number of local elections 
happening globally and continued uncertainty 
over inflation and interest rates. However, in 
an increasingly uncertain world, our market 
opportunities will continue to increase as we 
help clients navigate complexity in cross-border 
payments and mitigate risk. 

As a Board we are focused on promoting 
the long-term success of the business and 
delivering value to stakeholders through 
continued and enhanced oversight and 
governance. Regulatory adherence and 
continuous improvement on risk management 
is the foundation stone of our strategy.

Finally, I would like to thank all those that have 
contributed to our success, which would not 
have been possible without the commitment 
and support you continue to show. The hard 
work and dedication from every member of the 
Moneycorp team has been the driving force 
behind our achievements. Together, we have 
accomplished a great deal and I look forward 
to building on this success in the coming year. 
I am confident that Moneycorp will seize the 
opportunity ahead and continue to go from 
strength to strength. We remain focused on 
continuing to deliver excellence for our clients 
and generating strong and growing returns in 
2024 and beyond.

Alan Bowkett
Chair

“�We are well-positioned to grow our 
existing business, with an established 
presence in many of the world’s largest 
and most important cross-border 
payments markets.”
Alan Bowkett Chair
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Over the last decade, Moneycorp has 
undergone notable transformation. We 
have evolved into a global payments and FX 
platform with exposure to the largest and most 

currency and multi-jurisdictional transactions, 
Moneycorp’s extensive network and adherence 
to local regulatory standards ensure successful 
delivery and execution.

With over 40 years of market experience and 
industry knowledge, we have built a strong and 
differentiated proposition, providing superior 
pricing, service and security for a diverse client 
base, from high-net-worth individuals to SMEs 
to sophisticated financial institutions. Our well-
established, diversified, and efficient liquidity 
and payment networks reduce friction, and 
serve the bespoke needs of our clients.

Read more Moneycorp’s value proposition
Page 05

RESILIENCE
Moneycorp’s robust infrastructure and risk 
management protocols ensure resilience 
against market volatility, regulatory changes 
and cybersecurity threats, instilling confidence 
in our clients and regulators. Our competitive 
position is underpinned by long-standing 
customer relationships, proprietary technology, 
global coverage and a bank-led approach 
to regulation and compliance. Building 
such networks takes decades, and they are 
challenging to replicate, creating high barriers 
to entry.

Read more Risk management
Page 43

RESULTS
I am pleased to report that since 2014, we have 
increased revenue fivefold and achieved a 20% 
compound annual growth rate. This year has 
been another period of growth for Moneycorp, 
with record EBITDA of £78m, which grew 11% on 
prior year from continued revenue growth and 
prudent cost management. 

Velizar Tarashev Chief Executive Officer

We have built a strong and differentiated proposition,
providing value to all of our stakeholders.

Well positioned for 
the next phase of 
our journey

Chief Executive Officer’s review

Revenue compound annual growth rate**

 20%

important geographic markets, all while 
maintaining robust top-line momentum. As I 
complete my first full year as Chief Executive, 
I am pleased to report that the Group 

continues to perform well and is poised for 
growth, capitalising on the vast opportunities in 
the cross-border payments and FX sector.

As we stand on the threshold of a new era of 
growth, we have a considerable opportunity 
to progress with pace and scale. It is often said 
that today’s outcomes are a result of the past, 
and that the outcomes of the future depend 
on what we do in the present. Therefore, our 
strategy will drive value by pursuing excellence 
across our four “Rs” – Reach, Relevance, 
Resilience and Results.

REACH
The market of global cross-border payments, 
estimated at $150tn annually and growing at 
5% per year*, positions Moneycorp at the centre 
of a dynamic, expansive, and rapidly growing 
ecosystem. Delivering unparalleled reach, 
our payments platform provides a network 
of connectivity to virtually all countries and 
currencies of the world, allowing clients to 
conduct cross-border transactions seamlessly, 
efficiently and at reduced costs. This exceptional 
capability positions us perfectly to expand our 
market share and enhance our proposition to 
clients and prospects. 

Read more Our markets
Page 17

RELEVANCE
The future of cross-border payments will 
be dependent on a combination of global 
presence and local expertise. Moneycorp 
offers tailored solutions to meet the specific 
needs of each client, ensuring maximum 
value for the client segments we operate in. 
As our clients’ payments and FX requirements 
grow increasingly complex, involving multi-

*	� “Regulated Liability Network (RLN) – A potential 
strategic roadmap for cross-border payments” – 
EY (2023).

**2014 to 2023 revenue compound annual growth rate.
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Chief Executive Officer’s review continued

Despite lower levels of FX volatility, we delivered 
2% revenue growth, supported by rising interest 
revenue with client flow materially in line 
with 2022. 

The EBITDA margin increased to 35%, reflecting 
our efficient operating model and ongoing 
prudent investment in core operations, 
technology and support functions.

Read more Chief Financial Officer’s review 
Page 14

Throughout the year, we made significant 
progress against our strategic priorities. We 
continue to focus relentlessly on client service 
and satisfaction, expanding our product 
offering and improving platform accessibility. 

TALENT AND LEADERSHIP
I was honoured to be appointed CEO of 
Moneycorp in July 2023, following my tenure 
as CFO since 2021. I am delighted to welcome 
several new senior colleagues to the Board 
and Executive Committee. Richard Brice joined 
as our new CFO in December from Barclays, 
where he held senior roles for 12 years. Adrian 
Walkling joined the Executive Committee as 
CEO of UK International Payments. Our new 
Chief Marketing Officer, Anabela Figueiredo, 
has joined us to further develop our brand 
strategy and customer engagement. Most 
recently, Srini Kasturi joined us as Group 
Chief Technology Officer with over 25 years of 
experience in banking, fintech, payments and 
digital innovation. 

All four senior hires bring top-quality expertise 
and I look forward to working with them 
to continue executing our strategy and 
delivering value. 

I would like to acknowledge the hard work 
and commitment of our colleagues this year. 
Their dedication to our clients has been 
inspiring, and I am grateful to each one of 
them for their contribution to our progress.

Strategic pillars for 2024
As we now enter a new phase of the 
Moneycorp journey, we have taken the 
opportunity to refresh our strategic priorities 
in line with our identified avenues for growth: 
scaling our core platform and building a global 
payments network with direct access.

SILHOUETTE

Clients
Focus on building deeper, 
stronger client relationships 
and being an integral 
business partner – expanding 
wallet share and growth 
opportunities.

TAKING STEPS TOWARDS GOALS

Performance
Commitment to profitability, 
growth and KPIs. Focus on 
revenue generation and  
cost optimisation.

INNOVATION

Disciplined 
Entrepreneurship 
Drive accountability and 
delivery across our strategic 
programmes.

DOCUMENT WITH SIGNATURE

Regulatory 
Be consistent and proactive 
in our ‘regulatory-first’ 
commitment to compliance  
and controls. 

PEOPLE CONNECTIONS

Culture
Strengthening our  
values, collaboration  
and accountability. 

Read more Our strategic priorities
Page 26

“As we stand on the 
threshold of a new era 
of growth, we have a 
considerable opportunity 
to progress with pace 
and scale.”

LOOKING AHEAD
As we look forward to 2024, the market is likely 
to remain challenging with ongoing geopolitical 
uncertainties. However, we have built a business 
that delivers stable, predictable and highly 
profitable returns, capable of withstanding 
international market volatility.

As we embark on a new phase of the 
Moneycorp journey, our strategy will evolve 
to increase performance through enhanced 
operational sophistication. We have several 
targeted initiatives underway to scale our core 
platform, including refreshing our go-to-
market proposition to support new business 
revenue growth, leveraging existing client 
relationships, and utilising artificial intelligence 
(AI) and automated processes to transform 
our operations.

Furthermore, we continue to broaden our 
offering from a purely FX-based payments 
provider to a comprehensive infrastructure 
platform, connecting clients to key local and 
global electronic payments networks. This 
will enable us to capture greater electronic 
payments flow and additional FX revenues.

A key strategic move is our expansion into the 
United States, which has commenced with our 
formal application for a bank charter from the 
Department of Banking in Connecticut. 

GROUP REVENUE

This licence will support our growth strategy 
with a robust regulatory framework, increase 
our platform reach and resilience, and 
provide us with access to the direct payments 
infrastructure of the US. We continue to work 
closely with regulatory authorities and are 
making good progress.

I am excited about the opportunities ahead in 
2024 and beyond. We have leading positions 
across our business segments, providing a solid 
foundation for long-term value creation for 
all stakeholders. I am confident we are ideally 
positioned to seize the opportunities before us.

Velizar Tarashev
Chief Executive Officer

27%
CAGR 

2021-2023

Payments – Corporate

Payments – Financial Institutions 
Payments – Private

0
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202320222021
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Richard Brice Chief Financial Officer

Moneycorp continues to consolidate on a strong position in the 
market, delivering double-digit EBITDA growth whilst investing for 
the future. After exceptional growth in recent years, the business 
has matured and become a true B2B, cross-border payments 
specialist, providing high quality FX, risk management and payment 
services, as well as serving global wholesale currency markets.

Strong results in 
a dynamic market

Chief Financial Officer’s review

The Group reported a strong set of results 
for 2023 with EBITDA of £78m and revenue 
of £224m representing growth of 11% and 
2% respectively.

These financial results reflect a maturing 
business, with diversified revenue streams, that 
continues to grow and invest diligently to drive 
future growth as we deliver for our clients. 

In 2023, we saw a more normalised market 
environment, when compared to the prior 
year, with lower volatility, although with higher 
inflation and interest rates. The combination 
of these dynamics contributed to a dampening 
effect on the trading revenues compared to 
the prior year. However, improved interest 
income and a close management of costs, 
whilst we continued to invest for growth, 
resulted in double-digit EBITDA growth and 
a strengthening in our EBITDA margin, a core 
measure of our ability to convert revenue 
to profits.

From a business perspective, the Payments –  
Corporate segment delivered £40.5m of EBITDA 
contribution, an increase of 14% on 2022. 
This was achieved from a broadly flat revenue 
outcome of £87.1m, where a reduction in flow, 
reflecting the market conditions and lower 
client activity, was offset by improved interest 
income. A reduction in trading costs and close 
management of operating costs drove the 
improved EBITDA. Within those results all 
regions achieved income and EBITDA growth 
with the exception of our build out business 
in Brazil.

Payments – Private delivered £10.0m EBITDA 
and £22.1m revenue, a decline of 18% and 13% 
respectively. Increased inflation and interest 
rates was a contributor to this decline given 
the nature of transactions our High Net Worth 
Clients are generally executing. We continue to 
value the contribution from this segment and 
anticipate improved results in the future as the 
market environment improves and we focus on 
the clients we are best placed to serve.

Payments – Financial Institutions EBITDA 
grew 12% to £59.1m driven by a 7% increase 
in revenue to £114.3m. Revenue growth was 
delivered from an increase in client flow to 
£54.1m, which was 3% up on the prior year, as 
we continue to see strong client retention as 
well as sustained acquisition of new clients. 
Given the exceptional growth in this business 
in 2022, we are very pleased to have been able 
to retain and further grow the business in 2023, 
positioning us well for the future.

In achieving the above, we have continued 
to invest in our people and our technology 
during the year with more than £19m capital 
expenditure spend to support and develop our 
service and capability. This is all possible given 
the cash generative capacity of the business.

Moneycorp continues to be very strongly 
positioned to deliver on its strategy and financial 
objectives into the future.

You can find a detailed review of each business 
unit on pages 30-35.

EBITDA 

 £78m
EBITDA growth 

 11%
EBITDA margin 

 35%
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Chief Financial Officer’s review continued

PAYMENTS – CORPORATE
The Corporate segment supports clients with 
cross-border transaction and payment needs 
across our four main geographical hubs. With 
11,000 SME clients around the world, during 
the year we generated revenue of £87.1m with 
the largest contributors coming from the UK 
and North America. Heighted growth in flows 
and revenue during 2022, linked to periods of 
elevated market and FX volatility, was followed 
by a more subdued market in 2023 resulting 
in revenue being flat to prior year despite the 
growth of interest income to the top line. Overall 
segment EBITDA contribution for the year, 
however, was £40.5m, up 14% on the prior year, 
with interest income and lower direct trading 
costs being the main contributors. 

PAYMENTS – PRIVATE 
Private is the smallest of the three segments 
however served the greatest number of clients 
in 2023 with 24,000 High Net Worth Individuals 
(HNWIs) transacting. 2023 saw a decline in 
both revenue and EBITDA of 13% and 18% 
respectively. A large contributor to this was 
increased inflation and interest rates impacting 
client volumes of high value purchases such as 
international property purchases, compared 
to 2022 when many clients made the most of 
the strong USD rate. The segment contributed 
£10.0m EBITDA, with an EBITDA contribution 
margin of 45%.

PAYMENTS – FINANCIAL INSTITUTIONS
The Financial Institutions segment was the most 
significant contributor to revenue growth in 
2023. After successfully gaining access to the 
FRBNY FBICS program in 2019, we continue 
to see year-on-year growth in all areas. The 
Financial Institutions Group (FIG) business was 
able to achieve high-teens EBITDA growth in 
APAC, where we continue to invest and gain 
market share. Given very strong growth in EMEA 
in 2022 and a maturing of the business, EBITDA 
growth was high single-digits. Moneycorp Bank 
achieved significant EBITDA growth in 2023, 
as the business benefitted most from interest 
rate rises together with steady payments 
growth including increased FX revenue from 
MiFID product expansion. Overall, Financial 
Institutions contributed £59.1m in EBITDA, a 
12% increase on prior year.

DIRECT TRADING AND OPERATING COSTS
Trading costs comprise approximately 43% of 
our cost base, and primarily relate to cash-
in-transit security costs which represents the 
costs paid to third parties to ensure the safe 
distribution of physical liquidity to and from 
our clients in relation to the Group’s Financial 
Institutions business. Trading costs fell 7% 
in 2023, reflecting lower volumes and close 
cost management.

Operating and administrative costs include 
the staff and other costs incurred in the 
ongoing running of the business. Diligent cost 
management and targeted investment resulted 
in these costs growing by 1% to £83.6m.

GROUP REVENUE AND EBITDA

For the year ended 31 December 2023
2023 
£000

2022 
£000

Growth 
£000

Growth 
%

Gross revenue
Payments – Corporate 87,090 87,254 (164) (0%)

Payments – Private 22,115 25,426 (3,311) (13%)
Payments – Financial Institutions 114,272 107,249 7,023 7%
Other 33 156 (123) (79%)

223,510 220,085 3,425 2%
 
Direct trading costs (61,848) (66,586) 4,738 7%
Operating and administrative costs
	 – Staff costs (58,269) (57,757) (512) (1%)
	 – Non-staff costs (25,356) (25,375) 19 0%
Group EBITDA 78,037 70,367 7,670 11%
 
EBITDA contribution
Payments – Corporate 40,474 35,589 4,885 14%
Payments – Private 10,025 12,299 (2,274) (18%)
Payments – Financial Institutions 59,079 52,637 6,442 12%
Group support (31,541) (30,158) (1,383) (5%)

78,037 70,367 7,670 11%

EBITDA margin 35% 32%

“�Our 2023 financial results demonstrate a robust and 
mature business model, achieving growth through 
diversification of revenue streams, process and 
system optimisation and disciplined cost control.”
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Net financing
cost
£11.2m
(£9.4m)  
Tax 
£4.6m
(£4.8m)  

Payments –
Corporate
£87.1m
(£87.3m)

Payments – FI
£114.3m
(£107.2m)

Non-Staff cost
£25.4m
(£25.4m) 

Staff cost
£58.3m
(£57.8m) 

Gross revenue
£223.5m
(£220.1m)

Gross profit
£161.7m
(£153.5m)

EBITDA
£78.0m
(£70.4m) Financing & tax

£15.8m
(£14.2m) Depreciation,

amortisation 
& one-off costs
£18.0m
(£21.9m) 

Operating
expenses
£83.6m
(£83.1m)

Trading costs
£61.8m
(£66.6m)

Net profit
£44.3m
(£34.3m)

Operating profit
£60.0m
(£48.5m)

Payments –
Private
£22.1m
(£25.4m)

Richard Brice
Chief Financial Officer

CONTINUED INVESTMENT
Profitability and effective cash conversion 
allows us to make meaningful investments 
into the future of the business. During 
the year, we continued to make significant 
investments into both our people and platform 
to support ambitious future growth plans. 
As at December 2023 our team comprised of 
635 full-time equivalents (FTEs), an increase 
of 4% on the prior year. Additionally, we 
invested £19m of capital expenditure into 
our key technology systems to support core 
system maintenance and enhancements such 
as application upgrades, security uplifts and 
the Brazil integration, as well as strategic 
business projects.

OUTLOOK
The Group remains cautiously optimistic 
with regard to the macro-economic outlook 
for the global economy in 2024. With inflation in 
many countries slowing and a market consensus 
of falling interest rates towards the end of the 
year, this will likely provide a more hospitable 
environment for global commerce. This is 
balanced with potential continued geopolitical 
events and several major elections which may 
drive volatility.

We remain focused on growth from scaling 
our core platform as well as the expansion of 
our geographic footprint, licenses and future 
products and service development.

Chief Financial Officer’s review continued

STATUTORY PROFIT FOR THE YEAR
The Group’s overall statutory operating profit 
for the year of £60.0m improved by £11.5m 
(24%) compared to the prior year (2022: £48.5m) 
primarily as a result of the increase in interest 
income, lower direct expenses, due to the 
decline in client flows, and a disciplined 
management of other expenses.

The Group reported a statutory profit after 
tax from continuing operations for the year 
of £44.3m (2022: £34.3m). Financing costs, 
depreciation and amortisation, and one-off 
items are the drivers of the difference between 
EBITDA and statutory profit after tax.

A detailed reconciliation from the management 
accounts to the statutory results is shown on 
page 97.

LIQUIDITY
Moneycorp is highly cash-generative, with a 
significant proportion of revenue and EBITDA 
converting to cash soon after being recognised. 
With the exclusion of client funds and 
corresponding balance sheet liability balances, 
the Group is balance-sheet light. During the 
year, the Group continued to develop and evolve 
its management of FX flows with its liquidity 
providers which, combined with an easing in the 
2022 market volatility, resulted in a reduction 
in variation margin being required by liquidity 
providers in the year as well as the sensitivity to 
future potential market stresses.

2023 INCOME STATEMENT FOR CONTINUING OPERATIONS*

*	 Numbers may not cast due to rounding. Bracketed numbers represent 2022 comparatives.
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Neo-fintechs

Moneycorp operates in a rapidly expanding global market and is 
uniquely positioned between neo-fintech entrants and incumbent 
domestic banks as a cross-border payments specialist. 

Strategically positioned  
to meet client needs

WHY WE EXIST 
People and businesses are becoming 
increasingly global, accelerated by technological 
developments, resulting in an increasing need 
for cross-border payments.

Client requirements are no longer just simple 
on-the-day, 1:1 payment requirements but 
instead are complex multi-currency, multi-
jurisdictional transactions, restricted by 
local access and regulations. Clients need 
comprehensive solutions providing certainty 
of outcomes that are delivered faster, 
cheaper and more securely than ever before. 
Furthermore, regulators require local presence, 
compliance, safety and security for clients.

The same applies for financial institutions where 
central and commercial banks face complex 
problems when providing predictability and 
stability to local economies and end-users.

Clients want a trusted, long-term partner, that 
can eliminate friction and reduce complexity. 
We believe that in payments this works best 
when global capabilities are delivered in a local 
way. As a result we have strategically positioned 
ourselves in the market between neo-fintechs 
and global transaction banks as a cross-border 
payments specialist.

Opportunities for FX and cross-border 
payments to SMEs
“The world of cross-border payments 
is complex, especially in times of global 
uncertainty. SMEs need to have confidence 
that their payments partner understands 
their business priorities and can work with 
them to mitigate volatility and uncertainty. 
Increasingly, they want all-in-one solutions 
that span the whole payments journey –  
from front-end software, to risk 
management, to cross-currency clearing 
and settlement. The opportunity lies in 
providing safe, secure and consistent 
client service, application programming 
interface (API) connectivity and integrated 
accounting software that eases complexity 
and seamlessly manages global payments 
and foreign exchange from end-to-end and 
transcends national boundaries.”

Velizar Tarashev  
Chief Executive Officer

Read more Conversation 
with Velizar Tarashev, CEO at
Moneycorp (edgardunn.com)

MARKET POSITIONING*

No acceleration of traction observed Losing tractionGaining traction

Scale of market participants 
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payment specialists

Traditional global 
transaction banks

Our markets

Enterprise

*	 Not to scale. 
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Our markets continued

MARKET OPPORTUNITY 
Based on our current product offerings, 
we operate in a multi-billion revenue Total 
Addressable Market (TAM), estimated at $22bn*, 
of which non-banks hold only a small fraction. 
We estimate that we currently capture only c.1% 
of the market. 

Cross-border currency and payments are 
growing at around 5% per annum. In all the 
markets in which the Group operates there is 
potential to gain market share from incumbents, 
with market research** indicating that new 
entrant fintechs and cross-border specialists are 
well positioned to disrupt the market. As such, 
our main competitors are traditional banks, who 
are performing the majority of cross-border 
transactions today. This combination of overall 
market growth and gaining of market share, 
means we are well positioned for the future.

In 2023 US dollars made up 84% of our flow, 
mainly from our physical US dollar liquidity 
services to financial institutions, and hence 
a market we monitor closely. US dollar flow 
continues to grow strongly, with the total 
stock of physical US dollars in circulation 
now estimated at over $2tn. 

We continue to see strong demand for US 
dollars as investors and market participants 
favour low-volatility currencies. Internationally 
held dollars have grown faster than those held 
domestically, with the proportion of US dollars 
held internationally now at 46%***. We expect 
the demand for physical dollar currency to 
continue to grow, driven by intra-regional trade 
and liquidity requirements, supported by the 
use of the US dollar as a store of value.

ADDITIONAL MARKET GROWTH 
Moneycorp has an established capability with 
a powerful combination of global presence 
and local market understanding. There is 
huge potential for us to capitalise on this as 
we continue to execute our strategy.

We see significant additional potential from 
our strategic initiatives such as enhancing 
our direct access network and expanding 
our service offering to existing clients via our 
application for an uninsured banking licence 
in the US.

Read more Our strategic priorities
Page 26

Large market opportunity 
driving growth

*	� Third party advisor. Current and expected revenue TAM represents the total addressable market for our three 
Payment segments, based on our existing product offerings and markets in which we currently operate. 
Diagram not drawn to scale.

**	�� “Payments 2025 & beyond, Charting a course amid evolution and revolution” – PwC (2021) and “Payments 
Modernisation: What is the future of payments?” – KPMG (2023).

***	 “The International Role of the U.S. Dollar” Federal Reserve (2021).

Further 
potential from 
new product 
initiatives

2023
Current TAM
$22bn

2027
Expected TAM
$24bn

Captured revenue

CURRENT AND FUTURE REVENUE TAM*
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In addition to the above four pillars, we introduced a focus on culture during 2023 with progress made including the reintroduction of our refreshed employee opinion survey.

Our vision inspires excellence
ENSURE A CLIENT-FOCUSED APPROACH
2023 priorities Progress made in 2023

Strengthen our brand 
to SMEs through 
media exposure and 
thought leadership

	– Increased our NPS to +72.
	– Feefo’s 10 Years of Excellence Award and Platinum Trusted 

Service Award.
	– Hosted monthly market update webinars, keeping clients  

and the community informed.

Improve accessibility to our 
platform (including adding 
Portuguese as part of  
Brazil integration)

	– Begun the refresh of our website to improve the user 
experience and navigation when visiting the Moneycorp site.

	– Invested in the Brazil platform integration with progress made 
towards adding Portuguese once integration is completed.

Expand our 
product offering

	– Hosted clients at Money20/20 showcasing how our APIs are 
streamlining global payments

	– Progressed the expansion of FX products in Brazil, with 
launch planned for 2024. 

ACHIEVE PROFITABLE GROWTH THROUGH INNOVATION AND TARGETED EXPANSION 
2023 priorities Progress made in 2023

Achieve targeted and 
profitable core  
business growth

	– Delivered consistently strong results in 2023 – £78m EBITDA 
(11% up on 2022).

Read more Chief Financial Officer’s review  
Page 14

Further develop our well-
defined innovation pipeline

	– Continued to expand our API integration.
	– Created more payment rail integration and product functionality.

Invest in our people 	– Several senior leadership changes made to support future 
growth ambitions.

	– Invested in and expanded our staff base to 635 people at 
December 2023.

Enter new geographies 	– Expanded our physical presence in the Middle East and 
North Africa (MENA) territory, hiring a local Senior VP 
located in the UAE to grow our FIG operations. 

Extending our global network and adding value 
to stakeholders continues to be at the forefront of 
everything we do. We are driven by our purpose to 
serve the growing cross-border payments needs of 
our clients, reducing friction along the way.

Read more Serving our clients 
Page 23

ENHANCE OUR TECHNOLOGY PLATFORM
2023 priorities Progress made in 2023

Integrate Brazil: Begin the 
first phase of integrating 
our Brazilian business onto 
our Group platform

	– Completed phase one of our Brazil integration programme 
with CRM rolled out and Azure integrated. 

Enhance the 
user experience

	– As noted above, we begun the refresh of our corporate 
website for launch in 2024.

	– 83% of payment transactions processed online or through 
bulk upload capabilities.

BE A LEADER IN REGULATORY EXCELLENCE
2023 priorities Progress made in 2023

Regulatory alignment 	– Continued focus on regulatory alignment, ensuring 
compliance and regulatory support personnel across 
markets and regulators.

Expand our regulatory reach 	– Begun the process of applying for an uninsured banking 
licence in the US in order to expand our banking footprint 
and provide greater reach and relevance for our clients.

Compliance leadership: 
Further enhance our 
industry-leader  
compliance processes 

	– Introduced real-time account balancing to our 
client safeguarding.

	– Commenced development of Soteria 2.0.

Our strategic priorities
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Focused on how we serve our clients and generate 
value for stakeholders, we hold ourselves accountable 
through a set of KPIs that are measured across our 
main business segments.

Aligning our 
KPIs with our 
strategy

Key performance indicators

KPIs, both financial and non-financial, enable us to track our performance 
against our priorities.

Each regional business unit has a management team that is responsible for 
the operations of the business unit and uses KPIs to manage and develop 
the business in order to achieve the Group’s strategic objectives. 

You can find more information on these KPIs in the Business review for 
each business segment. 

Read more Business review 
Page 30

In addition to generally accepted accounting measures, the Group also 
uses a number of alternative performance measures (APMs) as KPIs. 
More details regarding our APMs can be found in the Other information 
section of the report. 

Read more Alternative performance measures 
Page 96

FINANCIAL KPIs 

REVENUE
FY22-23 growth 2%

OPERATING COSTS
FY22-23 growth 1%

2021 2022 2023

£139.6m

£220.1m £223.5m

2021 2022 2023

£64.1m

£83.1m £83.6m

Increased interest revenue from rising rates 
and active management has supported overall 
revenue, despite the decline in trading volumes 
from more subdued client activity following the 
market volatility experienced in 2022.

Diligent cost management and targeted investment 
resulted in these costs growing by 1% in 2023.

EBITDA
FY22-23 growth 11%

EBITDA MARGIN

2021 2022 2023

£38.0m

£70.4m
£78.0m

20222021 2023

27%
35%

32%

Another record year of EBITDA for 
Moneycorp, achieved via revenue growth 
and diligent cost management.

EBITDA margin growth reflects our efficient 
operating model and economies of scale, with 
EBITDA growth exceeding revenue growth in 2023.
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Key performance indicators continued

* 	� Trading volumes represent flow measured as single leg transaction volume. 
**	 Source: Customer survey.

NON-FINANCIAL KPIs 

TRADING VOLUME (FLOW)*

FY22-23 decline 3%
STRAIGHT-THROUGH PROCESSING (STP) 

20222021 2023

82% 80%82%

2021 2022 2023

£38bn

£73bn £71bn

In 2022 we experienced significant market 
volatility, where we supported clients in 
managing their needs. 2023 has seen a more 
normalised environment. 

Slight fall in STP % was driven by a positive strategic 
increase in the number of exotic currencies we 
serviced during the year, increasing from 4% to 6% 
of total payments, particularly in North America. 
These currencies often have unique rules and 
characteristics that lead to additional review by 
operational staff, therefore cannot be straight-through 
processed. Increasing this percentage is a focus as we 
move forward.

PAYMENTS – CORPORATE CLIENT 
REVENUE RETENTION

NET PROMOTER SCORES**

20222021 2023

80%

113%108% +72
2022: +71 
2021:+26 

Client retention decline in part reflects the reduced 
flow from the lower market volatility and also a 
post-COVID restocking in 2022. This metric remains 
a focus for 2024.

Continued improvement in our NPS reflects  
the focus we have on placing our clients first.

Read more Business review (Payments – 
Corporate) Page 30

Strategic report Governance Financial statements Other information29 Moneycorp Annual Report and Accounts 2023



Our advanced technology is augmented by personal relationships, 
which provide fast delivery, specialised tools and a dedicated 
relationship manager, helping corporate clients navigate the 
complex payments landscape.

Payments –
Corporate

Business review

PAYMENTS – CORPORATE BY BUSINESS UNIT
2023 
£000

2022 
£000

Growth 
£000

Growth 
%

Revenue
UK 41,453 41,079 374 1%
Europe 17,667 15,831 1,836 12%
North America 25,211 24,067 1,144 5%
Brazil 2,759 6,277 (3,518) (56%)
Total 87,090 87,254 (164) 0%
EBITDA contribution
UK 23,039 21,311 1,728 8%
Europe 8,381 6,304 2,077 33%
North America 9,425 7,483 1,942 26%
Brazil (371) 491 (862) n.m
Total 40,474 35,589 4,885 14%
 
EBITDA contribution margin 46% 41%

SEGMENT OVERVIEW 
Payments – Corporate operates in four of the 
world’s largest and most significant markets –  
the UK, North America, Europe and Brazil, 
serving a wide range of businesses, from 
large organisations to growing SMEs. As a 
provider of comprehensive services, Moneycorp 
specialises in cross-border payments, FX risk 
management and payment solution tools. Our 
multi-award winning platform is seamless and 
scalable, providing easy FX and cross-border 
transaction processing through APIs and bulk 
upload technology that integrates with clients’ 
payment operations. Our team of experts are 
always available to guide clients through bespoke 
solutions for individual requirements. In 2023, 
we facilitated seamless transactions for 11,000 
SME clients.

2023 PERFORMANCE HIGHLIGHTS
2023 proved a resilient year after a strong 
business performance in 2022 which saw a 
number of corporates restocking following the 
bounce back from COVID and many also making 
the most of the strong USD seen in Q3 2022. 
Given the return to more normalised FX market 
conditions in 2023, coupled with rising interest 
rates and persistent inflation, we saw a reduction 
in Corporate flow from £18.8bn in 2022 to 
£15.1bn in 2023.

Increased interest income supported by 
higher interest rates and active management 
offset the lower FX flow revenue resulting in 
all business units, with the exception of Brazil, 
achieving revenue and EBITDA growth. Overall 
segment EBITDA growth of 14% was achieved 
through diligent cost management and interest 
revenue growth.

We saw a solid set of results on a regional level 
across our Corporate business in 2023, with 
geographic expansion and investment in some 
regions starting to show positive results. This 
was most evident in Europe with 12% revenue 
and 33% EBITDA growth year-on-year, driven 
by our growing Spanish business and a full 
year of revenue contribution from France after 
opening in 2022. 

North America also achieved impressive EBITDA 
growth of 26%, which serves as a testament to 
the unique product offering, scalability in the 
vast US market and the continued expansion 
of our Canadian business. The UK achieved an 
8% year-on-year growth rate with investment 
made in our people and processes in Q4 
including the appointment of Adrian Walkling 
as UK CEO in October.

Revenue in Brazil declined compared to 2022 as 
we continue to diversify the business across client 
verticals. We expect to see this return to growth 
in 2024 given the opportunity our presence in 
this large and underserved market represents.

CURRENCY PAIRS TRADED*

USD/EUR GBP/EUR USD/GBP USD/CAD

USD/BRL RON/EUR USD
RON

USD
CHF

USD
CHN

ZAR
USD

USD
JYP

USD
MXN

ZAR
EUR

USD
AUD

EUR/BRL

*	 Weighted based on flow.
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A SAVING OF $50K FOR A EUR/USD 
IMPORTING CLIENT
During the year a client in the shipping 
industry took advantage of our free FX 
health audit. It was here that we discovered 
they were spending over $10k unnecessarily 
in currency conversions. We set them up 
with a £2m credit line with a 0% deposit to 
implement an effective hedging strategy 
consisting of forward contracts. We’ve 
managed to save this client $50k year-on-
year so far as well as giving them an account 
where they can hold multiple currencies 
without switching back and forth. 

Business review continued

OUR REGIONS
Operations span across our four main 
geographic locations, with higher growth 
expected to be derived from our more nascent 
businesses in Canada, Spain, France and Brazil 
in the medium term. As the UK is our flagship 
location, it continues to represent just under 
50% of the Corporate business however this 
continues to decline as we expand globally. 

We are committed to our investment in Brazil, 
and are confident that following the completion 
of the Brazil migration onto the Group platform, 
it will become a larger contributor to Group 
revenue and EBITDA as Moneycorp gains market 
share and achieves greater economies of scale.

REVENUE BY PRODUCT TYPE

Options Forward
Spot

63%

15%

22%

NEW AND EXISTING REVENUE

New Existing

90%

10%

FLOW

2021 2022 2023

£16.6bn
£18.8bn

£15.1bn

OUR CLIENTS
Our client base is diverse with a strong 
established client base, a testament to our 
dedication to client relationships. Whilst we 
saw a disappointing decline in client revenue 
retention in 2023 (from 113% to 80%) this was 
not entirely unexpected with some clients 
executing larger one-off trades in 2022 which 
we knew wouldn’t repeat, and others making 
the most of the strong USD. 

We were pleased to see however, our client and 
transaction retention metrics stayed consistent 
with those reported in 2022 (in the 80%s and 
90%s respectively). 

Our client base comprises businesses across 
70+ industry verticals. In 2023, Food & Drink 
was the industry with the highest number of 
clients at 6.3%, followed by Professional Services 
and Marine at 5.8% and 5.4% respectively.
This diversity ensures the Group is not 
adversely impacted by market movements 
within specific industries. 

We remain focused on growing a SME 
client base with steady and repeatable FX 
and payment needs, driving predictable 
performance and high retention across the 
Corporate segment.

OUR PRODUCTS
Our Corporate clients have varying product 
and currency preferences based on geography, 
which is influenced by the products available in 
the region and their individual requirements. 

In 2023, the product mix for our Corporate 
business was 63% spot (including payment 
solutions) and 37% structured products. 
Approximately 48% of revenue for the year was 
generated from clients who traded more than 
one product.

The currency pairs traded by our clients were 
balanced in the majors, which accounted for 
71% of flow. EUR/USD was the most traded 
currency pair in 2023, although over 340 
different pairs were traded across the Corporate 
book showing the breadth of our currency 
availability and client needs.

FLOW BY CURRENCY PAIR

USD & EUR EUR & GBP USD & GBP
USD & CAD Others

23%

20%

6%

23%

28%
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Moneycorp’s Private segment serves HNWIs who
prefer a personalised approach to their cross-border 
payments. Payments – Private continues to make a 
meaningful contribution to the Group despite facing 
market headwinds in 2023. 

Payments – Private
Business review continued

SEGMENT OVERVIEW
Payments – Private is dedicated to serving 
HNWIs across our four main geographic hubs, 
who generally require sizeable foreign currency 
transactions and manage associated risks. 
These transactions typically involve purchasing 
second homes, funding international education 
and healthcare or buying luxury items. Our 
clients can execute their required trades via 
their dedicated relationship manager who will 
guide them through the intricacies of cross-
border payments, or our user-friendly digital 
platform, Moneycorp online, which is available 
24/7. Using Moneycorp online, clients can track 
payments, secure favourable exchange rates, 
and set up a Regular Payment Plan at any time. 

2023 PERFORMANCE HIGHLIGHTS
In 2023 we helped over 23,000 HNWI clients 
across the UK, Europe, North America and 
Brazil make cross-border transactions. 

Rising global interest rates and persistent 
inflation was a contributor to reduced flows in 
our Private segment during the year. Overall, 
the segment contributed £22.1m of revenue 
and £10.0m of EBITDA contribution, a 13% 
and 18% reduction respectively. However, 
growth was seen in North America driven by 
geographic expansion and retention from our 
established client base, which was stronger 
than the private segment average.

The Private segment’s contribution to EBITDA 
continues to be an important component of 
Group profitability.

PAYMENTS – PRIVATE BY BUSINESS UNIT

2023  
£000

2022
£000

Growth  
£000

Growth  
%

Revenue
UK 15,452 18,194 (2,742) (15)%
Europe 2,469 2,929 (460) (16)%
North America 2,761 2,701 60 2%
Brazil 1,434 1,602 (168) (10)%
Total 22,116 25,426 (3,310) (13)%
EBITDA contribution
UK 7,678 9,678 (2,000) (21)%
Europe 1,504 1,656 (152) (9)%
North America 960 840 120 14%
Brazil (117) 125 (242) n.m
Total 10,025 12,299 (2,274) (18)%
 
EBITDA contribution margin 45% 48%
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Business review continued

Payments –
Financial 
Institutions
We are proud to be part of the FRBNY FBICS program, 
which has enabled us to connect the physical USD 
liquidity market globally, resulting in strong growth in 
recent years.

PAYMENTS – FI BY BUSINESS UNIT

2023  
£000

2022
£000

Growth  
£000

Growth  
%

Revenue
FIG EMEA 94,318 92,572 1,746 2%
FIG APAC 9,832 8,959 873 10%
Moneycorp Bank 10,122 5,718 4,404 77%
Total 114,272 107,249 7,023 7%
EBITDA contribution
FIG EMEA 49,603 46,011 3,592 8%
FIG APAC 3,984 3,377 607 18%
Moneycorp Bank 5,493 3,249 2,244 69%
Total 59,080 52,637 6,443 12%
 
EBITDA contribution margin 52% 49%

SEGMENT OVERVIEW
Payments – FI comprises of two main business 
units – Moneycorp Bank and Financial 
Institutions Group (FIG), which is further divided 
into two operational business units – the EMEA 
business (managed from London) which serves 
clients worldwide, the APAC business (managed 
from Hong Kong) which serves clients in Asia. 

Moneycorp Bank is a licensed bank based 
in Gibraltar offering payment and foreign 
exchange services similar to our other Payments 
segments. In addition, it offers notice deposit 
accounts to businesses and individuals. 

Through our banking licence in Gibraltar, 
Moneycorp’s FIG business specialises in 
the clearance and supply of wholesale 
currency globally. As one of only two non-
US banks with direct access to the FRBNY via 
FBICS, we source USD notes at parity. This 
enables FIG to act as a payments gateway 
for the global international movements of 
physical USD, ensuring the safe distribution 
of liquidity to various central banks and 
financial institutions worldwide. 

In recent years, Moneycorp FIG has become a 
meaningful secondary distributor of Euro and 
other currencies.

WHERE WE ADD VALUE
Our FIG platform allows us to seamlessly 
connect suppliers and financial institutions, 
facilitating international liquidity distribution 
of various currencies through strategic 
partnerships with the FRBNY, other secondary 
suppliers, and an array of leading third-party 
cash-in-transit (CIT) providers, adding value to 
all stakeholders.

Direct access to USD allows us to provide 
competitive rates to our clients, and our 
partnership network enables seamless 
movement of liquidity around the world.

Our experienced Moneycorp team have 
the benefit of long-standing relationships 
with liquidity providers and clients, and are 
dedicated to ensuring client needs are met. 

As an example, during the COVID-19 pandemic, 
when many of the global banknote suppliers 
significantly reduced operations, we instead 
adjusted our operations to maintain services 
at a critical time. This is just one example 
of lengths we go to in order to support our 
clients and which have resulted in strong 
relationships since.

Our business is supported through a best-in-
class compliance infrastructure, benefiting from 
the wider Group’s network and expertise. We 
add value to our liquidity providers by utilising 
this infrastructure to provide regular reporting 
on global currency flows.

2023 PERFORMANCE HIGHLIGHTS
We reported strong and consistent results 
in 2023 with revenue of £114.3m and EBITDA 
contribution of £59.1m representing growth 
of 7% and 12% respectively compared to prior 
year. These results are very pleasing given 
the retention of, and growth in, the significant 
performance uplift seen in 2022.

Our FIG business supported over 240 clients, 
executing £53.3bn of flow across 80+ currencies 
in 2023. Growth was achieved via strong client 
retention rates, expanding wallet share with 
a number of our existing clients and on-
boarding new clients across 20+ countries. 
The FIG business also benefited from higher 
interest income.

Moneycorp Bank had a strong year of revenue 
growth and improved profitability. Revenue 
grew by 77% year-on-year, benefiting from 
the rising interest rate environment as well as 
increased FX revenue from MiFID products. 
EBITDA increased by 69% whilst also making 
significant investments into both the people and 
platform of the business, to support ambitious 
future growth plans. 
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Business review continued

OUR REGIONS
The Payments – FI business operates across 
a wide range of geographic locations, with 
a specific focus on emerging markets where 
the USD is an important reserve currency. 
This diverse mix of clients across the world is 
considered essential to the continued success of 
the business and, during 2023, we successfully 
expanded our operations in particular in Asia 
and Eastern Europe. 

During the year we hired sales personnel 
located in the UAE to spearhead our expansion 
in the MENA region. We remain committed to 
expanding our global footprint, and we have 
identified several new markets that we will look 
to expand into in 2024.

OUR CLIENTS
We have a diversified client base, primarily 
consisting of central and commercial banks, 
however, we also serve a smaller number of FX 
bureaux, corporates and non-governmental 
organisations. With 58% of client flow being 
derived from commercial banks across a range 
of geographies, it was the largest client category 
we served in 2023. 

Central banks make up the second largest client 
category, accounting for 29% of our clients, 
while the remaining clients are a mix of other 
liquidity wholesalers, FX bureaux and non-
governmental organisations.

FIG FLOW BY CLIENT TYPE

Commercial Bank Central Bank
Corporates, 
Non-Government 
Organisations & Bureaux

Others

29%

3%
9%

58%

FIG FLOW BY PRODUCT TYPE

Client Buy Client Sell

48%

52%

FIG FLOW BY CURRENCY PAIR

USD/USD EUR/EUR
GBP/GBP Others

1%

89%

5%
5%

PAYMENTS FI – FLOW

2021 2022 2023

£20.2bn

£52.4bn £54.1bn

OUR PRODUCTS AND CURRENCY MIX
Since obtaining FBICS membership and 
becoming a primary supplier of USD, the 
majority of client trades are USD related, 
although a large number of other currencies are 
also supported. In 2023, USD accounted for 89% 
of all flows. Additionally, the FIG business acts 
as a secondary provider, supplying and clearing 
non-USD currencies to our client base that have 
no direct access to central banks. This made up 
the remaining 11% of flow for the year. 

In 2023, 52% of the total flow came from 
Moneycorp supplying banknotes to clients and 
the remaining 48% came from clients selling 
back banknotes.
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Our people are what matters most – in 2023 we  
have refreshed our values which form the foundation  
of all that we do.

A global  
workplace

Our people

OUR VALUES ARE CRITICAL TO THE MONEYCORP IDENTITY

We have recently reviewed and updated 
our values to ensure they are completely 
aligned to our strategy and vision. In order to 
ensure our values were understood, felt and 
owned by our people, we created a network 
of “value champions” across the business to 
facilitate local discussions and come together 
to develop our values and define what each 
truly means.

635 11
PEOPLE* COUNTRIES

40+ 18
NATIONALITIES PERSONNEL IN THE MONEYCORP  

APPRENTICESHIP PROGRAMME

Julie Kellett Head of Human Resources

BELONGING 
We conduct ourselves with integrity, 
fostering a culture of respect. We build off 
strengths that emerge from embracing 
diverse perspectives.

EXCELLENCE 
We aim for excellence in everything we 
do, underpinned by strong governance, 
responsible leadership, and high-quality 
products and services.

ACCOUNTABILITY 
We believe in clear accountability, taking 
responsibly for the work we do to achieve 
our strategic goals, to meet and exceed 
regulatory requirements, and to play an 
active role in the communities we work in.

CLIENT-ORIENTATED 
We strive to exceed client expectations and 
put them at the heart of everything we do. 
We listen to their feedback and fine-tune 
our proposition to meet their core needs. 

ENTREPRENEURSHIP 
We embrace innovation, striking a 
balance of creative solutions with strategic 
execution. We are bold but pragmatic, 
taking an informed, risk-based and data-
driven approach to decision-making. 
We foster a culture where new ideas are 
embraced, and success is celebrated.

*	 Group FTE as at 31 December 2023.
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Our people continued

Apprentice programme case study
At Moneycorp we are proud to support 
apprenticeships as it reflects our 
commitment to fostering talent, promoting 
diversity and investing in the development 
of the next generation of leaders. In 
September 2023 we partnered with 
Multiverse to deliver our apprenticeship 
programme, welcoming 18 talented young 
individuals into our UK Offices, whom are  
all already making a valued contribution to 
our business.

DIVERSITY, EQUITY AND INCLUSION
Across our business we champion diversity, 
inclusivity and equity, and continue to place 
unwavering focus on driving positive change 
within Moneycorp.

Our workforce is diverse in terms of age and 
nationality. Although British nationals continue 
to be our most prominent demographic due to 
our flagship business unit and the majority of 
our support functions being based in the UK, 
this percentage is decreasing every year as we 
expand globally.

As is often seen in the financial services 
industry, our workforce is more heavily weighted 
towards men than women. We are aware of 
this and continue to progress initiatives to 
increase the number of female employees and 
eliminate any potential unconscious bias. We 
remain committed to empowering the women 
we currently have in our teams including via our 
mentoring programme.

LEADERSHIP ROLES BY GENDER

Roles Female Male Total
Executive 2 9 11
Head of department 13 69 82
Manager 47 63 110
Total 62 141 203

EMPLOYEE OPINION SURVEY
We listen to our people, implementing actions 
from our Employee Opinion Surveys to continue 
to strengthen our culture.

We encourage all Moneycorp employees to 
share their opinions via our regular employee 
opinion surveys in order to continue to 
strengthen our culture and make Moneycorp 
a great place to work. In August 2023 we 
reintroduced a refreshed Employee Survey, 
with over two thirds of our staff completing 
the survey in full. We refreshed this at the 
start of 2024 to reflect H2 2023 progress 
and were pleased to receive the same level 
of engagement – a testament that people see 
evidence that feedback is heard and actioned.

“�We believe in nurturing 
grassroots talent and growing 
our future leaders from 
within. The fresh perspective 
our apprentices bring to our 
business helps us create an 
inclusive environment where 
innovation thrives.”
Julie Kellett 
Head of Human Resources 

DIVERSITY, EQUITY AND 
INCLUSION STATEMENT
We are strongly committed to fair employment 
practices and do not tolerate discrimination 
based on age, sex, gender, sexual orientation, 
race, ethnicity, culture or disability. The 
Group provides reasonable accommodations 
for job applicants with disabilities during 
the recruitment process, and ensures 
that disabled employees have access to 
ongoing training, career development and 
advancement opportunities.

BREAKDOWN OF STAFF BY GENDER

Male Female

34%

66%

BREAKDOWN OF STAFF BY AGE

18-24

25-29

30-34

35-39

40-44

45-49

50-59

60+

9% 

16% 

15% 

15% 

15% 

13% 

13% 

4% 

 91%
are proud members of  
their Moneycorp team

 86%
understand how their work 
impacts business goals

 77%
feel they can be  
themselves at work

 +13%
overall Employee enjoyment at work NPS

Strategic report Governance Financial statements Other information37 Moneycorp Annual Report and Accounts 2023



We recognise that as a business, we have a responsibility to 
contribute positively to society, beyond simply providing products 
and services. 

Progressing our 
positive contributions 
to society

EMPOWERING WOMEN
We are committed to fostering a culture of 
belonging and empowerment for women 
across the globe. 

During the year we celebrated international 
women’s day, hosted a number of events 
and successfully piloted our mentoring 
programme with a focus on empowering 
women at Moneycorp. More specifically our 
achievements included:

	– Hosting a women-only networking event 
with an inspirational guest-speaker 
facilitating a group discussion centred on 
female empowerment at Moneycorp. 

	– Celebrating International Women’s Day with 
a panel discussion, where we were joined 
by a talented group of women as panelists 
discussing female empowerment and the 
importance of male allyship in addressing 
gender inequalities. 

	– Launching our pilot Women’s Mentoring 
Programme in Q1 in our London office. We 
were delighted to hear positive feedback and 
therefore also launched the programme in 
North America in Q3.

	– In Brazil we hosted ‘Cha com elas’ (Women’s 
Tea), providing a forum to discuss 
empowering women.

TACKLING STREET HOMELESSNESS
We have made it a priority to address the 
issue of street homelessness through our 
social initiatives. Our corporate partnership 
with The Passage, a charity located in Central 
London, continued in 2023 supporting them 
with a day-long street charity collection, van-
loading to assist with their annual garden party 
fundraising event, and donations from our staff 
Christmas Jumper Day. In the US we worked 
with a local charity CrossRoads, volunteering at 
their foodbank, donating gifts at Christmas and 
meals at Thanksgiving, and attended an event 
with a focus on homeless women and thanking 
women who support them.

PROTECTING THE ENVIRONMENT
As part of our commitment to sustainability, we 
are dedicated to achieving net zero emissions 
ahead of the UK government’s 2050 target. 
We will prioritise initiatives that align with 
our ethical beliefs and are likely to result in 
significant social and environmental benefits. 

In Brazil we are a member of the Abracam 
(Brazilian Foreign Exchange Association) 
ESG Committee.

Our environmental commitments are set out 
in our Group policy and strategy. We recognise 
the risks and opportunities associated with the 
transition to a low-carbon economy. We are 
committed to using science-based targets to 
lower our carbon footprint. To this end, a plan 
to achieve net zero will be completed by the end 
of 2025.£92k

donated

Empowering women
To celebrate International Women’s Day, we 
proudly donated a portion of our profit for 
the day to three worthy causes supporting 
women around the world.

OUR GUIDING BELIEFS ARE

	– Businesses have the power to make a 
positive impact on the world. 

	– We must invest in our planet. 
	– The individual has the power to effect change. 
	– Well-governed businesses outperform and 

are more resilient. 
We strongly believe in the principles of good 
governance and take personal responsibility 
for the impact our operations have on the 
communities where we operate, and on the 
world at large.

OUR THREE STRATEGIC PILLARS OF ESG

In 2022 we developed our three strategic pillars 
of ESG, and in 2023 are proud to have delivered 
continued progress against each:

EMPOWERING WOMEN

TACKLING STREET HOMELESSNESS

PROTECTING THE ENVIRONMENT

Our approach to ESG

“�We are committed to aligning success  
with corporate responsibility.” 
Peter Green Group General Counsel & CRCO
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Risk management

The Group has established and 
embedded a risk management 
culture to identify and manage 
material business risks effectively 
across the organisation.

2

Risk department 
Compliance department 

Establishes risk management 
frameworks and monitors the 
effectiveness of controls.

Sets policies and procedures, monitor and 
report on the effectiveness of controls 
and risk management activities, and 
provide guidance on risk-related matters.

Risk management is  
an integral part of our  
business framework

The Group’s risk management framework 
follows a three lines of defence model 
which includes management control, 
risk and compliance oversight functions, 
and independent assurance. All levels 
of the organisation, from the Board 
and executive committee down, hold 
responsibility for risk management.

This distribution of responsibilities ensures 
that decisions regarding risk and return 
are made at the most suitable level, close 
to the business, while remaining subject 
to effective review and challenge. This 
review and challenge comes from business 
areas and functions, risk and compliance 
committees and internal audit as well as 
the Group Board and its sub-committees.

THREE LINES OF DEFENCE (LOD): 

1

Day-to-day risk management by  
business areas and functions

Designs and operationalises controls to 
mitigate risks. 

Establishes and maintains effective 
controls to mitigate risks and ensure 
compliance with internal policies and 
external regulations in their day-to-day 
operations. 1LOD includes client-facing 
staff, managers, and business unit 
heads, who undertake activities that 
generate risk.

3

Internal audit

�Provides independent assurance to the 
Board on the efficiency of our controls.

Conducts risk-based audits to assess the 
adequacy and effectiveness of controls, 
identify areas for improvement and makes 
recommendations for remedial actions.

The responsibility for risk management resides at all levels

Governance

Subsidiary boards 
and committees

Audit Committee Risk Committee Group Board
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Risk management continued

WHAT IS THE RISK RISK DESCRIPTIONS POSSIBLE IMPACT KEY CONTROLS AND MITIGATING ACTIONS TREND INDICATOR

3. Cyber & technology risk
Overseen by:
	– Ops + Tech Committee  

(sub-committee of  
Executive Committee)

	– Board Risk Committee

Our technology is a key enabler 
to our success, including the 
protection of Group and all client 
funds. Cyber and technology risk 
is the failure of either our systems 
or its hosting environment, as well 
as the failure to adequately protect 
the confidential information or 
personal data of the Group, clients, 
employees, and other relevant 
stakeholders. 

System failure would result in 
operational down-time, impacting 
client trading and our ability to 
generate revenue and profitability.

Any breach of our data protection 
would have significant implications 
including loss of client confidence, 
reputational damage, financial 
loss and potential fines and/or 
legal action. 

	– We continue to invest in our technology platform to increase 
resilience including moving to cloud-based server hosting.

	– The Group uses the three lines of defence model for managing 
information and cyber security risks. The second line of defence 
is provided by the Information Security Team, led by the Chief 
Information Security Officer, and reports to the Group General 
Counsel & CRCO.

	– The Group has an ISO 27001 security accreditation, and in June 
2023 also became SOC 2 certified. These accreditations evidence 
the priority we place on overall protection against technology-based 
risks and our ability to withstand cyber-attacks.

	– All staff are required to undergo mandatory security training to 
increase their awareness of the potential threats and tactics used by 
cyber criminals.

	– Undertake cyber simulation and disaster recovery planning.

Market driven as criminals 
get more sophisticated, 
utilising technology to 
perpetrate cyber crimes.

SILHOUETTE
 TAKING STEPS TOWARDS GOALS INNOVATION  DOCUMENT WITH SIGNATURE PEOPLE CONNECTIONS

4. People risk
Overseen by:
	– Executive Committee

People risk refers to the risk 
that the Group may not be able 
to attract and retain qualified 
professionals, with relevant 
experience and knowledge in 
our industry sector, necessary 
to accomplish our goals. 

Inability to achieve our business 
goals including future growth and 
expansion, while complying with 
relevant regulation, due to lack of 
continuity and poor management 
succession. Also a risk of loss of 
talent to competitors, resulting in 
lost market share.

	– The Group implements strategic recruitment and retention plans. 
	– We have clearly defined roles and responsibilities, including risk 

management and performance evaluation. 
	– We utilise reward systems that consider overall performance.
	– We have an Employee Opinion Survey to gather colleague feedback 

and take actions based on responses.
TAKING STEPS TOWARDS GOALS PEOPLE CONNECTIONS

5. Credit risk
Overseen by:
	– Credit committee
	– Board Risk Committee

As the Group does not offer 
conventional forms of credit, 
credit exposures typically arise 
from short-term settlement owed 
by clients and counterparties for 
funds and services provided, as 
well as their obligations under 
foreign exchange contracts. 

Ineffective management of credit 
could result in inappropriate client 
limits which, if the client does not 
honour, would result in financial 
loss to the Group from both a cash 
and profitability perspective, and 
potential reputational damage.

	– Continued development of succession planning.
	– Credit policies, which are based on the Group’s risk appetite, are 

approved by the Board. These policies require new and material 
increased client credit exposures to be approved by the independent 
credit department who assesses creditworthiness using 
fundamental credit analysis. 

	– Credit exposures are overseen by the Group Credit Committee, 
chaired by individuals who are independent from revenue 
generation functions. 

	– The credit department monitors credit exposures daily and takes 
appropriate actions, such as requesting cash margin from clients 
when predetermined risk limits are reached or in the event of a 
significant deterioration in a client’s credit profile. 

	– The Board’s Risk Committee periodically reviews and discusses a 
summary of aggregated and individual credit exposures. 

	– There were minimal realised credit losses during the year, and 
future credit losses are expected to remain within the Group’s Board 
approved credit risk appetite. For more information, refer to notes 
23 and 31 of the consolidated financial statements.

SILHOUETTE
 TAKING STEPS TOWARDS GOALS

TREND INDICATORLINK TO STRATEGIC PILLARS

STABLE DECREASED INCREASEDCLIENTS
SILHOUETTE

PERFORMANCE
TAKING STEPS TOWARDS GOALS

ENTREPRENEURSHIP
INNOVATION

REGULATORY
DOCUMENT WITH SIGNATURE

CULTURE
PEOPLE CONNECTIONS
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Risk management continued

WHAT IS THE RISK RISK DESCRIPTIONS POSSIBLE IMPACT KEY CONTROLS AND MITIGATING ACTIONS TREND INDICATOR

6. Currency risk
Overseen by:
	– Finance Committee
	– Board Risk Committee

The Group is exposed to foreign 
exchange risks due to the 
translation of financial results 
and net assets of its overseas 
subsidiaries and branches into 
pounds sterling. The major 
currencies, including USD, GBP and 
EUR, account for approximately 
85% of the Group’s revenue. The 
Group maintains cash and cash 
equivalents in several currencies 
and invoices and receives payments 
in these currencies, which exposes 
the Group to movements in foreign 
exchange rates on these balances. 
The Group also holds currency 
trades with its liquidity providers, 
representing the back-to-back 
trades with clients, with exposure 
limits set with each.

Significant currency volatility 
can impact operations and client 
trading, including the need for 
margin calling on open trades 
to clients and from our liquidity 
providers. Rate movements can 
also impact the financial results 
from both foreign operations 
when converted to GBP for Group 
reporting, and FX movements 
arising on foreign currency balance 
sheet amounts.

	– The Group’s Treasury function manages foreign exchange exposure 
through foreign exchange spot deals to convert profits into each 
entity’s functional currency.

	– The Group’s business activities involve brokering foreign exchange 
contracts, such as foreign currency spots, forwards, and options, 
to clients. The Group enters into back-to-back arrangements with 
liquidity providers, eliminating currency risk on these transactions. 
Positions and currency exposures with each of our liquidity providers 
is monitored and managed by our Portfolio Optimisation and Asset 
Management team.

	– Most of the effects of exchange rate changes on cash and cash 
equivalents are offset by exchange rate movements on the 
corresponding liability for client-held funds.

In 2022 FX markets 
were active, resulting 
in unprecedented rate 
movements and volatility, 
whereas in 2023 we 
saw much more stable 
market conditions.

Additionally, internally we 
have implemented a number 
of actions during the year 
to strengthen processes 
and controls which mitigate 
currency risk associated 
with margin calls with our 
liquidity providers.

SILHOUETTE
 TAKING STEPS TOWARDS GOALS DOCUMENT WITH SIGNATURE

7. �Liquidity and  
financing risk

Overseen by:
	– Finance Committee

The Group needs sufficient liquidity 
to settle cash and derivative 
financial instrument contracts, and 
other short-term working capital 
requirements. There is no set 
liquidity requirement by the FCA 
for limited licence firms or payment 
services providers. 

The wider Moneycorp Group has 
financing facilities in the form of 
shareholder loan notes and senior 
debt facilities, with covenants 
tested on a quarterly basis.

Inadequate liquidity and financing 
would adversely impact our ability 
to invest and grow the business, 
close out client and liquidity 
provider deals, or settle our 
liabilities as they fall due.

	– Liquidity is generated through retained earnings as well as intra-day 
settlement and liquidity facilities provided by financial institutions 
that the Group has a long trading history with.

	– Clients are generally required to pay prior to making outward 
payments or receiving banknotes, and foreign exchange contracts 
entered into with clients are done so on a back-to-back basis. 

	– We continue to evolve and develop our liquidity requirements 
systems and controls to manage the Group’s liquidity profile 
and ensure sufficient liquid resources are maintained to meet 
business needs. 

	– Our Portfolio Optimisation and Asset Management team conducts 
regular stress testing of the Group portfolio, what-if scenarios and 
liquidity waterfalls.

	– A dedicated team in London exclusively oversees treasury for all 
geographies and continues to enhance treasury management 
systems to increase the level of automation for treasury payments, 
monitoring and bank account management. 

	– The Directors believe that these facilities, combined with other credit 
facilities and cash at bank, provide sufficient liquidity to meet the 
Group’s funding requirements and to ensure all covenants are met.TAKING STEPS TOWARDS GOALS DOCUMENT WITH SIGNATURE

TREND INDICATORLINK TO STRATEGIC PILLARS

STABLE DECREASED INCREASEDCLIENTS
SILHOUETTE

PERFORMANCE
TAKING STEPS TOWARDS GOALS

ENTREPRENEURSHIP
INNOVATION

REGULATORY
DOCUMENT WITH SIGNATURE

CULTURE
PEOPLE CONNECTIONS

Strategic report Governance Financial statements Other information46 Moneycorp Annual Report and Accounts 2023



Risk management continued

WHAT IS THE RISK RISK DESCRIPTIONS POSSIBLE IMPACT KEY CONTROLS AND MITIGATING ACTIONS TREND INDICATOR

8. Climate-related risk
Overseen by:
	– Board Risk Committee

As the world focuses more on 
the impacts of climate change, 
governments, businesses, and 
stakeholders alike are increasing 
their awareness and implementing 
mitigating actions to minimise their 
contribution to the impact.

Failure to address climate-related 
impacts presents a risk to our 
reputation and could lead to an 
adverse impact to client trading 
and stakeholder engagement, 
as well as impacting the value 
of the Group, due to increasing 
expectations on businesses.

	– We understand our responsibility to our community and in 2022 
implemented our climate and broader ESG policies. 

	– We are currently in the process of establishing appropriate 
committees to gain a better understanding of the potential impact of 
climate-related risk on our business operations. 

	– We aim to be prepared for any future mandatory reporting 
requirements. 

	– ESG is overseen by the Group General Counsel & CRCO.

Read more Our approach to ESG  
Page 38
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9. Geopolitical risk
Overseen by:
	– Board Risk Committee

We operate and have clients in 
many countries around the world, 
some of which are in regions 
which have surrounding social and 
political tension and/or conflict.

Geopolitical environment changes 
may impact our ability to expand 
globally and/or provide services 
to clients in any current or new 
market, impacting revenue and 
profitability. 

Failure to identify and act 
on geopolitical risks and 
corresponding sanctions would 
adversely impact our reputation 
and regulatory credentials.

	– Our Board Risk Committee, as well as the Group Board, continue to 
monitor current affairs globally, reviewing the location of all clients 
and transactions and confirming compliance with all applicable 
international sanctions. 

	– The Group has various compliance procedures in place to mitigate 
any potential risk to the business and continuously assesses for any 
potential impacts including demand for foreign currency products, 
change in credit risk of clients, and operational resilience.

	– The Group is establishing a Financial Intelligence Unit to enhance 
our quantitative risk monitoring including of geopolitical risk.

SILHOUETTE
 TAKING STEPS TOWARDS GOALS

10. Financial crime risk
Overseen by:
	– Board Risk Committee

Moneycorp may be used to 
perpetuate/is unable to prevent, 
financial crimes such as money 
laundering, terrorism financing, 
bribery and corruption, fraud, and 
sanctions evasion, from happening 
through our organisation.

This may impact the business, our 
clients, attract regulatory scrutiny, 
lead to financial loss and regulatory 
fines/sanctions, and/or damage 
our reputation.

	– Group policies are the foundation of the financial crime prevention 
programme, setting minimum control standards which are 
implemented across all jurisdictions. These are complemented 
by Group procedures as well as local policies and procedures 
as required.

	– All staff Group wide undertake a robust training programme 
in all financial crime topics, with key staff receiving further 
enhanced training.

	– Dedicated financial crime teams are present in all our entities to 
ensure compliance with relevant laws and regulation including 
AML/CTF, sanctions, tax evasion, and anti-bribery & corruption, 
with several systems and software utilised as part of the 
prevention strategy.

	– Appropriate client due diligence and risk assessment, followed by 
ongoing transaction monitoring and screening of clients, contacts 
and counterparts. 

	– Sanctioned individuals or entities are not able to use our services. 
The Group will, by default, refuse to knowingly engage in any kind 
of business that is not consistent with laws and regulations.

Market driven as criminals 
get more sophisticated, 
utilising more technology to 
perpetrate their crimes.

SILHOUETTE
 DOCUMENT WITH SIGNATURE PEOPLE CONNECTIONS
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*	� Alan Bowkett chaired the Audit Committee on 
an interim basis for three of the four meetings 
in 2023. In 2024, Adam Jones was appointed as 
Audit Committee Chair.

BOARD OF DIRECTORS
Chaired by: Alan Bowkett

The role of the Board is to define and deliver the Group’s strategy, promoting the long-term success of the business and  
delivering value to stakeholders. 

Key responsibilities include:

	– Corporate control and fiduciary responsibilities oversight. 
	– Strategy: definition, risk appetite, market and competitive landscape, talent and futureproofing. 
	– Effectiveness: clear accountabilities, defined levels of approval, and a process/mechanism for escalation, independent  

challenge and logistical efficacy. 
	– Stakeholder relationships.

RISK COMMITTEE
Chaired by: Martin Clements,  
Non-executive director 

Key responsibilities include:

	– �Setting and governing the Group’s risk 
appetite, making recommendations to the 
Board on Group-wide risks.

	– �Establishing risk management 
frameworks, policies and procedures.

	– Providing oversight of the adequacy and 
effectiveness of the Group’s risk and 
control framework. 

	– Monitoring the Group’s risk profile against 
risk appetite for each risk type under 
normal and stress conditions.

	– Reviewing the Group’s compliance with 
its internal policies and regulatory 
obligations on an ongoing basis.

AUDIT COMMITTEE
Chaired by: Alan Bowkett (interim)*, 
Board Chair

Key responsibilities include:

	– �Overseeing and monitoring the integrity 
of financial statements and any material 
financial judgements contained therein, 
ensuring they provide an accurate 
representation of the financial position of 
the Group.

	– �Monitoring the independence and 
effectiveness of external auditors and 
recommending to the Board for approval 
appropriate terms of engagement.

	– Reviewing and monitoring the Group’s 
internal financial control framework and 
internal audit function.

REMUNERATION COMMITTEE
Chaired by: Adam Jones,  
Investor Director – Representative 
of BEIV Nominees Limited

Key responsibilities include:

	– Reviewing and monitoring the Group’s 
remuneration policy and strategy, 
ensuring it is designed to promote long-
term sustainable success with a clear link 
to corporate and individual performance.

	– Setting remuneration levels for all 
executive members and the Chair.

	– Recommending and monitoring the 
level and structure of remuneration 
for senior management.

	– Identifying and nominating to the 
Board, candidates to fill vacancies as 
and when necessary.

Meetings held in 2023: 4 Meetings held in 2023: 4 Meetings held in 2023: 5

Maintaining  
effective  
oversight
Strong governance is at the 
heart of the organisation. 
The Group Board maintains 
effective oversight via a series 
of committees and has overall 
responsibility for governance 
within the Group.

The Board delegates certain of its responsibilities 
to a series of committees including the Risk, 
Audit and Remuneration Committees. The 
Board delegates all operational matters to 
the Executive Committee, except for matters 
specifically reserved to the Board.

Governance at a glance

Meetings held in 2023: 12

Strategic report Governance Financial statements Other information52 Moneycorp Annual Report and Accounts 2023









Financial 
statements
57  	 Independent Auditor’s report
60  	 Consolidated income statement
60  	 Consolidated statement of comprehensive income
61  	 Consolidated balance sheet
62  	 Consolidated statement of change in equity
63  	 Consolidated cash flow statement
64  	 Notes to the financial statements

56 Moneycorp Annual Report and Accounts 2023 Strategic report Governance Financial statements Other information



Independent 
Auditor’s report

INDEPENDENCE
We are independent of the Group and Company 
in accordance with the ethical requirements 
that are relevant to our audit of the financial 
statements in the UK, including the FRC’s 
EthicalStandard and we have fulfilled our 
other ethical responsibilities in accordance 
withthese requirements. 

CONCLUSIONS RELATING TO 
GOING CONCERN 
In auditing the financial statements, we have 
concluded that the Directors’ use of the going 
concern basis of accounting in the preparation 
of the financial statements is appropriate.

Based on the work we have performed, we 
have not identified any material uncertainties 
relating to events or conditions that, individually 
or collectively, may cast significant doubt on 
the Company’s ability to continue as a going 
concern for a period of at least twelve months 
from when the financial statements are 
authorised for issue.

Our responsibilities and the responsibilities of 
the Directors with respect to going concern are 
described in the relevant sections of this report.

OTHER INFORMATION
The Directors are responsible for the other 
information. The other information comprises 
the information included in the annual report, 
other than the financial statements and our 
auditor’s report thereon. Our opinion on the 
financial statements does not cover the other 
information and, except to the extent otherwise 
explicitly stated in our report, we do not express 
any form of assurance conclusion thereon. 

Our responsibility is to read the other 
information and, in doing so, consider whether 
the other information is materially inconsistent 
with the financial statements or our knowledge 
obtained in the course of the audit or otherwise 
appears to be materially misstated. 

OPINION ON THE FINANCIAL STATEMENTS
In our opinion, the financial statements:

	– give a true and fair view of the state of the 
Group’s and of the Company’s affairs as at 
31 December 2023 and of the Group’s profit 
for the year then ended;

	– have been properly prepared in accordance 
with International Financial Reporting 
Standards and International Accounting 
Standards as issued by the International 
Accounting Standards Board (IASB) and 
Interpretations (collectively IFRSs); and

	– have been prepared in accordance with the 
requirements of Companies ( Jersey) Law 1991.

We have audited the financial statements of 
Moneycorp Group Limited (“the Company”) 
and its subsidiaries (“the Group”) for the year 
ended 31 December 2023, which comprise the 
Consolidated income statement, Consolidated 
statement of comprehensive income, 
Consolidated balance sheet, Consolidated 
statement of changes in equity, Consolidated 
cash flow statement and notes to the financial 
statements, including a summary of significant 
accounting policies. The financial reporting 
framework that has been applied in their 
preparation is applicable law and UK adopted 
International Accounting Standards.

BASIS FOR OPINION
We conducted our audit in accordance with 
International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities 
under those standards are further described 
in the Auditor’s responsibilities for the audit 
of the financial statements section of our 
report. We believe that the audit evidence we 
have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Independent Auditor’s report
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In addition to generally accepted accounting 
measures, Moneycorp uses a number of 
alternative performance measures (APMs) 
in order to monitor business performance. 
APMs have been included within the annual 
report to supplement the disclosures 
prepared in accordance with other regulations, 
such as International Financial Reporting 
Standards (IFRS) as they are an effective way 
of communicating important entity specific 
developments. APMs should be viewed as 
complementary to, rather than as a substitute 
for, the amounts determined according 
to other regulations.

Definitions and other information is provided 
below on the APMs used by the Group:

EBITDA 
EBITDA is an industry recognised measure 
defined as earnings before financing costs, tax, 
depreciation, amortisation and significant one-
off items. EBITDA is a core KPI used internally to 
monitor performance on a monthly basis and 
is reported to the wider Moneycorp Group’s 
lenders as defined in the Senior Financing 
Agreement. A detailed reconciliation from 
EBITDA to the statutory reported result is 
shown on page 97.

EBITDA MARGIN
EBITDA margin is calculated as EBITDA 
divided by revenue, and provides an indication 
of the conversion of revenue to EBITDA 
profitability. 

TRADING VOLUME/FLOW
Trading volume represents the gross notional 
value of client currency transactions processed 
in their GBP equivalent and is used by 
management for all three business segments as 
it is the basis from which revenue is generated. 
Trading volume is measured as a single leg 
transaction volume.

CORPORATE REVENUE RETENTION
The Group monitors corporate revenue 
retention within the Payments – Corporate 
segment. This metric is defined as the revenue 
generated from corporate clients who 
transacted in the prior period and is calculated 
as the revenue generated from this client 
base in the current reporting period, divided 
by the revenue generated from the same 
client base in the prior period.

STRAIGHT-THROUGH PROCESSING (STP)
STP is a core KPI for Moneycorp as it allows 
us to monitor the automation of payments 
processed. STP is calculated as the percentage 
of Payments – Corporate and Private (excluding 
Brazil) payments that are sent without human 
intervention. The benefits of high STP are 
many – client experience, operational resilience, 
platform scalability and cost. 

ONLINE TRANSACTIONS
The Group serves clients via a number of 
channels. Online transactions represent the 
percentage of Payments – Corporate and 
Private (excluding Brazil) payments initiated 
either via the Group’s online payments platform 
or through our bulk upload payment capability. 
Online transactions is a performance measure 
used, similar to STP, to monitor digitalisation and 
automation of the Group’s business and client 
servicing efficiency.

Alternative 
performance 
measures
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EBITDA to  
statutory results 
reconciliation

Reconciliation to statutory results
2023
£000

2022
£000

Total Group revenue reconciliation
Revenue per Management accounts 223,510 220,085
Statutory year end adjustments 69 (230)
Statutory reported results 223,579 219,855

EBITDA to statutory loss reconciliation

EBITDA per Management accounts 78,037 70,367

Plus: other statutory adjustments* 257 (291)

Plus: significant one-off items (6,682) (10,309)

Plus: Depreciation, amortisation, impairment and loss on disposal (11,580) (11,292)

Statutory operating profit 60,032 48,475

Plus: Net finance costs (11,160) (9,380)

Plus: Tax charge (4,602) (4,779)

Profit for the period from continuing operations 44,270 34,316

*	� Other includes FX gains and losses, holding company costs not part of the trading Group and other statutory year 
end adjustments after the Management accounts closed.

97 Moneycorp Annual Report and Accounts 2023 Strategic report Governance Financial statements Other information









Contact 
details

COMPANY REGISTRATION NUMBER
92479

DATE OF INCORPORATION
13 February 2006

REGISTERED OFFICE
47 Esplanade 
St Helier 
Jersey  
JE1 0BD

CORRESPONDENCE ADDRESS
Floor 5, Zig Zag Building 
70 Victoria Street 
London  
SW1E 6SQ

INDEPENDENT AUDITORS
BDO LLP 
55 Baker Street 
London  
W1U 7EU

COMPANY SECRETARY
Crestbridge Limited 
47 Esplanade 
St Helier 
Jersey  
JE1 0BD

DIRECTORS
A Bowkett – appointed June 2022 
V Tarashev – appointed June 2022 
A Jones – appointed November 2020 
E Alley – appointed August 2023 
P Green – appointed August 2023

Designed and produced 
by Brunswick Creative
brunswickgroup.com
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