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Cash Rewards & The CEO Search Dominate Outlook 
 
 
 
 
Management Meeting.  On Tuesday, we were able to sit down with 
Interim CEO Danny Leung to discuss MNY.  First, there appears to be 
no update on the CEO search, whether Danny will have the interim tag 
removed or if an outside candidate will be coming in.  In our view, this 
uncertainty is the biggest overhang on the stock.  We discussed the 
current status of each country’s operations and business segments.  
Much of the discussion mirrored what was said in the recent Q2 earn-
ings report.  Mr. Leung seemed confident in the growth prospects for 
the Singapore and Hong Kong markets, with insurance being a key 
segment of focus, along with some of the initiatives discussed below.  
We discussed the difficulties in the Taiwan and Philippines markets, 
which are still weak in the post-Citi environment.  We spoke about the 
high fixed cost of the Philippines call center, but it is unclear how a deci-
sion would be made whether to keep that or drop it, and who would 
have the authority to do so.  Overall, this conversation with Mr. Leung 
was another positive one and showed that he does have a plan to grow 
the business in a cost-efficient manner.  Of course, the interim label 
remains. 
 
Open Letter To The Board.  Yesterday, Jonathan Honig, the largest 
unaffiliated shareholder of MNY with a beneficial ownership of 9%, filed 
an open letter in his 13D filing calling for the Board to seek a sale of the 
business to stop the value destruction.  The letter specifically cited the 
still unexplained reasons for former CEO Rohith Murthy departing the 
Company, the subsequent six months without having a permanent CEO 
in place, the declining Revenue, the decline in stock price since listing 
via de-SPAC three years ago, and the absence of insider share pur-
chases.  The letter asked for a reply from the Board by October 5 re-
garding the status of the CEO search and its willingness to consider 
strategic alternatives.  It is unknown if the Board will make any state-
ment, public or private. 
 
Cash Rewards Accounting Alters View Of Reported Revenue.  In its 
second quarter results, MoneyHero disclosed it has been reporting a 
portion of its revenue on a net basis, as cash rewards are deducted 
from Revenue rather than recorded as an expense, unlike when non-
cash rewards are used.  The first half of 2026 has seen a sizable in-
crease in these cash rewards, which totaled $9.2 million compared to 
$5.6 million in the year ago period.  As reported, MoneyHero saw a 
13% decline in Q2 Revenue year-over-year, however adding back the 
cash rewards would show flat total transaction value in Q2 of $20.9 mil-
lion.  With no disclosure on what channels the cash rewards were allo-
cated to, it becomes difficult to assess the performance of each chan-
nel, although it seems likely the cash rewards skew heavily towards 
Credit Cards.  The Singapore market took the biggest hit in reported 
revenue, but on a cash rewards-adjusted total transaction value basis, 
Singapore was up 2.6%.  Total transaction value was up 5.2% in Hong 
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Basic S/O: 
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Insider %: 
 
FINANCIAL DATA (mrq) 
Cash: 
ST Debt: 
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Book Value: 
aEBITDA (ttm): 
CFFO (ttm): 

Auditor:                 Deloitte Touche Tohmatsu 

USD 2024A 2025A 2026e 2027e 

Revenue (in Millions)  

  Jun 20.67 18.02 15.75A 19.95 

  Dec 15.72 19.97 19.91 22.82 

REV 79.51 73.43 72.55 85.24 

P/S 0.41 0.45 0.45 0.39 

Diluted EPS 

  Jun (0.28) 0.00 (0.03)A 0.00 

  Dec (0.43) 0.01 (0.00) 0.02 

EPS (0.86) (0.11) (0.17) 0.03 

P/E   N/A  N/A  N/A 23.67 

Sep 0.13 (0.08) (0.00) 0.03 

Mar (0.31) (0.06) (0.15)A (0.02) 

Sep 20.94 21.12 20.37 23.58 

Mar 22.18 14.31 16.52A 18.89 

 
$ 0.71 

$ 32.82 M 
      $ 0.60—$ 1.60 

22,000 
46.23 M 
79.37 M 
18.61 M 

3% 
59% 

 
 

28.30 M 
0.00 M 
0.00 M 

34.47 M 
(3.79) M 

N/A 
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COMPANY UPDATE (continued) 

Kong.  Each country generated a slight profit in H1:26, with Singapore swinging to a profit versus the 
year ago period.  The reported gross margin also becomes distorted by the cash rewards.  Adjusting the 
numbers, the transactional gross margin fell from 42.7% to 39.2% from the year ago period.  A key rea-
son for the decline is a rise in cash rewards to counter the high reward promotions being run in Singa-
pore by MoneySmart, who has been running progressively higher cash promotions.  MoneyHero re-
sponded by matching promotions, while also moving into MoneySmart’s core segment of home mort-
gages (discussed below).  Total operating expense was $10.6 million, a nearly $1.0 million improvement 
from Q2:25.  Adjusted EBITDA loss for the quarter was $1.6 million. 
 
Various New Initiatives Announced On The Earnings Call.  As noted above, MoneyHero entered the 
home loan market in September, which is the key revenue pillar for MoneySmart.  The entry into this 
market is highly strategic and offers significant potential as home loans total S$296.4 billion, or approxi-
mately 71% of household debt in Singapore.  The Company enters the space via a partnership with 
Redbrick, a leading mortgage broker in Singapore.  The agreement enables MNY to focus on lead gen-
eration, leaving all underwriting and Balance Sheet risk to other parties.  All successful conversions will 
result in a commission based on the loan value, with the percentage undisclosed. 
 

Also in Singapore, the Company signed exclusive partnerships with two of the largest retail banks, 
moved to a fixed-fee deal with a global banking group, and signed an exclusive partnership with a digital 
brokerage platform.  These deals are significant in that the exclusive deals prevent competing platforms 
from offering the same programs with those partners, while the fixed-fee deal reduces MNY’s exposure 
to ever-escalating cash reward incentives.  Over time, these new deals should yield stronger revenue 
and margin growth. 
 

The Company is working to build its Hong Kong insurance business after launching a life insurance mar-
ketplace in Q2 compared to running small ad campaigns for lead generation.  It launched Critical Illness 
insurance last week, and is rolling out short-term savings, tax-deductible medical, and personal accident 
insurance soon after.  Management noted on the conference call that the cost to add these offerings will 
be minimal with its existing setup.    
 

Management is also rolling out a number of operational changes, highlighted by the development of an 
internal voucher management system for Apple Gift Cards, which is its largest reward type.  By bringing 
this in-house, the platform has cut out its existing third-party fees for delivery.  MNY is working to roll this 
out to other reward types and markets, as well as bring other operational systems in-house to maintain 
better control over operations and cut down on outside fees.  MoneyHero also rebuilt its member dash-
board, which went live in Singapore in September, with expansion to Hong Kong planned later this year.  
The dashboard is more personalized, enables greater cross-selling across product segments, and facili-
tates insurance renewals.  The Company is also working towards a Q4 rollout of an AI-assisted chatbot 
that can handle customer support and product discovery and recommendations.   
 
Model Update.  The biggest change to our model was shifting roughly $14 million of Credit Card reve-
nue in 2027 to Cash Rewards.  We should get a clearer picture of how much of total transaction value 
this reward group will ultimately make up in the next quarter or two.  We also rather significantly scaled 
back our Wealth segment assumptions, as growth has not been what we had previously expected and 
the focus seems to be more on the Credit Card, Loans and Insurance segments.  We are still expecting 
growth, just not as fast as previously forecasted.  The best comparable from our previous model is the 
Gross Profit figure, which we have scaled down to $46.6 million, from $53.9 million.  The reduction is 
due to a higher mix of Credit Card as compared to the higher margin pillars, lower margins for the Credit 
Card segment due to the aforementioned incentive competition, and the reduction in our Wealth revenue 
estimate.    
 
Maintaining Rating & Reducing Target.  Whatever internal issues there may have been seem to be 
resolved and the focus now is on finding a permanent CEO and continuing its path of profitably scaling 
the business.  However, that CEO uncertainty is likely the biggest overhang on the stock.  The current 
path looks promising, but with increased competition, a sharp increase in cash rewards, and a handful of 
new initiatives underway, our 2027 estimates have declined.  As a result, we are reducing our target 
price on MoneyHero Group from $3.00 to $2.25 per share, and reiterating our Buy rating based on the 
current stock price.  Our target price is based on the average of an EV/Revenue multiple of 1.25 times 
our 2027 Revenue estimate of $85.2 million, and an EV/EBITDA multiple of 10x our 2027 Adjusted 
EBITDA estimate of $4.7 million.  Both metrics put MNY roughly in line with its peers.   

MoneyHero Limited                                                    Update - 2026/09/30 
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RISKS 

History of Losses 
MNY has posted losses from operations since going public, and moved to profitability in Q4:25.  There 
are no assurances it will be able to continue to run profitably going forward. 
 
Management Turnover 
Since completing its de-SPAC, the Company has had three CEOs and three CFOs.  With the CFO hold-
ing the interim CEO title, we expect at least one more CEO to be named in 2026. 
 
Dependence on Commercial Partners 
Much of the Company’s Revenue to date is derived from agreements with its commercial partners.  The 
sale and transition of Citi’s business in the Philippines and Taiwan had a negative impact on MNY’s fi-
nancials and the loss or sale of another could have a similar impact, although on a much smaller scale 
as MoneyHero has increased its roster of commercial partners and expanded into new verticals, like 
Insurance brokerage. 
 
Customer Concentration 
HSBC and Citibank, and their affiliates, accounted for 34% of Revenue in 2025.  The loss of either 
would have a significant adverse impact on future results. 
 
User Acquisition and Retention 
To date, the Company has used various advertising measures to acquire users, and rewards to retain 
users.  As the business matures in each market, it may be more difficult to obtain new, high value users.   
 
Regulations 
As it expands further into insurance, and potentially into advisory services, MoneyHero will be subject to 
greater regulations on the sale of these products, versus just being a referral partner now.  Future 
growth will be dependent on working within all regulations in each market of operation. 
 
Market Disruptions 
The market for financial comparison platforms has consolidated and may continue to consolidate.  How-
ever, new entrants to the markets or methods by commercial partners to obtain customers could ad-
versely impact future results. 
 
Controlled Company 
Entities controlled by Richard Li own 37.8% of the equity of MoneyHero and 80.8% of the voting power, 
giving him control over all voting matters in the future. 
 
Ability to Cost Effectively Scale Operations 
Much of the operating leverage shown in our model is dependent on MNY’s ability to scale Revenue 
without equivalent increases in Advertising and Operations expenses.  Should management be unable 
to increase its content via Creatory partners and AI, and effectively use AI for back-office tasks, future 
results may be lower than expected. 
 
Material Weaknesses 
The Company’s auditors identified material weaknesses in MNY’s internal controls, which include a lack 
of financial reporting policies and procedures, and ineffective IT controls related to the financial account-
ing system.  Management is working on plans to address these weaknesses. 

MoneyHero Limited                                                    Update - 2026/09/30 
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DISCLOSURES 

Distribution of Ratings 

 

Explanation of Ratings 
 

BUY: Describes undervalued stocks we expect to provide a total return (capital appreciation + yield) of 
15% or more in the next twelve month period. 

HOLD: Describes fully valued stocks we expect to provide a total return (capital appreciation + yield) of 
plus or minus 15% in the next twelve month period. 

SELL: Describes overvalued stocks we expect to provide a total negative return (capital depreciation + 
yield) of 15% or more in the next twelve month period. 

NO RATING: Describes stocks that have their investment rating and/or target price temporarily removed for 
fundamental or compliance-based reasons. 

 
Analyst Certification 
 

I, William Gregozeski, CFA, certify that all of the views expressed in this research report accurately reflect my per-
sonal views about the subject security and subject company. I also certify that no part of my compensation was, is, 
or will be, directly or indirectly, related to the specific recommendations or views expressed in this research report. 
 
Company Disclosures  
 

The following disclosures apply only when the corresponding disclosure code is identified in the Company Disclo-
sures table. A designation of “None” means that none of the disclosures listed below applies. 
 
 

1. Analyst Financial Interest: The research analyst or a member of the research analyst’s household has a financial 
interest in the debt or equity securities of the subject company. The nature of the interest, including any option, right, 
warrant, future, long position or short position, will be disclosed. 
2. Analyst Compensation Based on Investment-Banking Revenues: The research analyst received compensation 
based, among other factors, on Greenridge Global’s investment-banking revenues. 
3A. Public Offering: Greenridge Global or an affiliate managed or co-managed a public offering of securities for the 
subject company during the past 12 months. 
3B. Investment-Banking Compensation: Greenridge Global or an affiliate received compensation for investment-
banking services from the subject company during the past 12 months. 
3C. Prospective Investment-Banking Compensation: Greenridge Global or an affiliate expects to receive or intends 
to seek compensation for investment-banking services from the subject company during the next three months. 
4. Non-Investment-Banking Compensation: Greenridge Global or an affiliate received compensation from the sub-
ject company for products or services other than investment-banking services during the previous 12 months. 
5. Client Relationship: The subject company is, or during the previous 12 months was, a client of Greenridge Global. 
The services provided will be identified as investment-banking services, non-investment-banking securities-related 
services or non-securities services. 
6. Firm Ownership: Greenridge Global or an affiliate beneficially owns 1% or more of a class of common equity se-
curities of the subject company, calculated in accordance with Section 13(d) of the Securities Exchange Act of 
1934. 
7. Market Making: Greenridge Global was making a market in the securities of the subject company at the time this 
report was published or distributed. 
8. Analyst Compensation From Subject Company: The research analyst received compensation from the subject 
company during the previous 12 months. 
9. Other Material Conflict: Greenridge Global or the research analyst has another material conflict of interest con-
cerning the subject company. This includes, when applicable, the analyst or a member of the analyst’s household 
serving as an officer, director or advisory-board member of the subject company. 

   I.B. last 12 months 

Rating Count Percent Count Percent 

BUY 9 100% 0 0% 

HOLD 0 0% 0 0% 

SELL 0 0% 0 0% 

NO RATING 0 0% 0 0% 

Company Disclosures 

MoneyHero Limited 4, 5 

MoneyHero Limited                                                    Update - 2026/09/30 



Greenridge Global                                 6 

DISCLOSURES (continued) 

Rating and Target Price History 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Other Disclosures 
 

This report has been prepared by Greenridge Global LLC (“Greenridge”), an independent U.S.-based equity re-
search firm that is not registered as a broker-dealer or investment adviser. The report has been prepared solely for 
informational purposes and reflects the analyst’s views as of the date shown. It does not constitute individualized 
investment advice, a personal recommendation, an offer to sell, or a solicitation of an offer to buy any security, and 
it does not consider any recipient’s particular investment objectives, financial situation or needs. 
 

The information contained in this report was obtained from sources Greenridge believes to be reliable but has not 
been independently verified. Greenridge makes no representation or warranty, express or implied, regarding its ac-
curacy, completeness or timeliness. Opinions, estimates, forecasts, valuations and price targets reflect judgments 
and assumptions as of the report date, are subject to change without notice and are not guarantees of future perfor-
mance. Actual results may differ materially from those anticipated. Greenridge may update its research as appropri-
ate but has no obligation to do so and may suspend or discontinue coverage at any time. 
 

Investing in securities involves risk, including the possible loss of principal. Past performance is not indicative of 
future results. The securities discussed may not be suitable for all investors or available for purchase in all jurisdic-
tions. Recipients should make their own investment decisions and seek appropriate financial, legal and tax advice. 
Additional and supporting information is available upon request. 
 
Distribution and Reproduction 
Greenridge Global’s research reports are distributed electronically and may also be made available in printed form. 
Each report is made available at substantially the same time to all recipients Greenridge Global has determined are 
entitled to receive it. This report, or any portion thereof, may not be reproduced, sold or redistributed without the 
prior written consent of Greenridge Global LLC. To request inclusion on Greenridge Global’s research distribution 
list, please contact: 

              
 

William Gregozeski, CFA  
+1 414 435 1110      

wgregozeski@greenridgeglobal.com 
 
 

Greenridge Global LLC 
104 E. Locust St 

Columbia, IL 62236 USA 
www.greenridgeglobal.com 

Rating and Target Price History for MoneyHero Limited (Nasdaq: MNY) as of 2026/09/30 
2025/07/07 
BUY, $4.00 

Source: MarketWatch 

MoneyHero Limited                                                    Update - 2026/09/30 

2025/11/26 
BUY, $3.00 

2026/09/30 
BUY, $2.25 


