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IMPORTANT: STRICTLY CONFIDENTIAL 

The materials, models, and strategic documents contained within this Digital Data Room are strictly confidential and 
proprietary to REMI Protocol and its associated entities. 

By accessing this information, you acknowledge that it contains trade secrets, sensitive financial projections, and 
non-public strategic plans. You agree to maintain the absolute confidentiality of all information presented herein. 

Terms of Access: 

●​ You may not share, copy, reproduce, or distribute any materials outside of your immediate organization. 
●​ Access is granted solely for the purpose of evaluating a potential partnership or investment. 
●​ Any unauthorized disclosure may result in severe legal consequences. 
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1) Overview 

Purpose 

●​ Benchmark the true all in cost (explicit fee + implied FX markup) across key 
alternatives. 

●​ Use the benchmark to determine the maximum REMI fee that still remains 
cheaper than competitors on the primary corridor. 

Audience 

●​ DD/investor review (pricing, unit economics, competitive positioning). 

Scope and evidence base This version uses the user provided receipts and rate 
snapshots only: 

●​ Bank to bank (Mashreq): UAE bank transfer AED to EGP receipt. 
●​ Al Ansari Exchange: AED to EGP receipt. 
●​ Al Fardan Exchange: AED to EGP receipt. 
●​ TapTap Send: EUR to EGP authorization receipt plus in app mid market 

snapshot. 
●​ REMI: assumed current position of $1 flat fee (shown as AED equivalent in 

the table using USD/AED mid market reference). 

How to use this document 

●​ Place the relevant screenshots under the Evidence section. 
●​ Keep this table as the single source of truth, then refresh values at different 

ticket sizes. 

 

2) Definitions and methodology 

Explicit fee 

●​ Any flat service fee charged to the sender (including VAT where shown on 
the receipt). 

Mid market reference 
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●​ A snapshot used as a reference point for FX markup. 

Implied FX markup (%) 

●​ Formula: (Mid market rate minus Provider rate) divided by Mid market rate. 

All in cost (% of principal) 

●​ Formula: Flat fee percent of principal plus FX loss percent of principal. 

Receiving time 

●​ Measured from initiation timestamp to recipient availability in the corridor. 

Test window used for this case study (weekend run) 

●​ All transactions in this benchmark set were initiated Friday night. 
●​ Observed settlement / availability: 

○​ Bank to bank: available Sunday. 
○​ Exchange houses: available Saturday night. 
○​ TapTap Send: completed in ~4 hours. 

 

3) Evidence 

Add the screenshots in this order so an investor can audit inputs quickly: 

1.​ Mid market snapshot AED to EGP (rate reference) 

 

3 



2.​ Mid market snapshot EUR to EGP (rate reference) 

 

3.​ Mashreq transfer confirmation (bank to bank)​
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4.​ Al Ansari receipt

​

 
5.​ Al Fardan receipt​
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6.​ TapTap Send authorization receipt​

 

 

 

6 



4) Raw inputs captured from receipts 

4.1 Mid market snapshots (reference) 

●​ AED to EGP mid market: 12.94 
●​ EUR to EGP mid market: 55.9862 

4.2 Provider sample inputs 

Mashreq (bank to bank, AED to EGP) 

●​ Amount to be debited (transfer amount, excl. bank fee): AED 473.52 
●​ Bank fee (explicit): AED 25.00 
●​ Total paid by sender (excl. any additional items): AED 498.52 
●​ Delivered amount: EGP 6,000 
●​ FX rate: 1 AED = 12.67105 EGP 
●​ Note: receipt indicates fees exclude correspondent bank charges and 5% 

VAT. If the sender statement shows AED 500, the delta (AED 1.48) is 
consistent with additional charges not itemized in the receipt line items. 

Al Ansari Exchange (AED to EGP) 

●​ Principal: AED 250.00 
●​ Charges: AED 17.38 
●​ VAT: AED 0.87 
●​ Explicit fee total: AED 18.25 
●​ FX rate: 1 AED = 12.70000 EGP 

Al Fardan Exchange (AED to EGP) 

●​ Principal: AED 250.00 
●​ Service charges: AED 17.38 
●​ VAT: AED 0.87 
●​ Explicit fee total: AED 18.25 
●​ FX rate: 1 AED = 12.710 EGP 
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TapTap Send (EUR to EGP) 

●​ Principal: EUR 25.00 
●​ Explicit fee: EUR 0.00 
●​ FX rate: 1 EUR = 55.30 EGP 

REMI (benchmark for comparison) 

●​ Principal (normalized): AED 367.25 (USD 100 converted at USD/AED mid 
market reference 3.6725) 

●​ Explicit fee: AED 3.67 (USD 1 converted at 3.6725) 
●​ FX markup: assumed 0% for this comparison. 
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5) Comparison table  

All percentages are normalized to principal, enabling comparison across different 
base currencies. 

Field Bank to 
bank 

(Mashreq) 

Al Ansari Al Fardan TapTap 
Send 

REMI 

Corridor AED to EGP AED to EGP AED to EGP EUR to EGP Normalized 

Principal 
used 

AED 500.00 
(transfer 
excl. fee) 

AED 250.00 AED 250.00 EUR 25.00 AED 367.25 
(USD 100 
equiv.) 

Explicit fee 
(flat) 

AED 25.00 
(bank fee) 

AED 18.25 AED 18.25 EUR 0.00 AED 3.67 
(USD 1 
equiv.) 

Provider FX 
rate 

12.67105 12.70000 12.710 55.30 Mid market 

Mid market 
ref 

12.94 12.94 12.94 55.9862 Mid market 

Implied FX 
markup 

2.08% 1.85% 1.78% 1.23% 0.00% 

Flat fee as 
% of 
principal 

5.28% (fee 
vs 473.52) 

7.30% 7.30% 0.00% 1.00% 

All in cost 
(% of 
principal) 

7.36% (fee% 
+ FX%) 

9.15% 9.08% 1.23% 1.00% 

Receiving 
time  

Initiated Fri 
night, 
available 
Sun 

Initiated Fri 
night, 
available 
Sat night 

Initiated Fri 
night, 
available 
Sat night 

Completed 
in ~4 hours 

Under 3 
minutes 
target 
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Computation notes 

●​ Mashreq flat fee percent uses the receipt line items: 25.00 divided by 473.52 
= 5.28%. 

●​ Al Ansari and Al Fardan flat fee percent: 18.25 divided by 250.00 = 7.30%. 
●​ FX markup is computed against the mid market snapshot supplied. 
●​ Bank to bank fees may be understated if correspondent or VAT charges 

apply beyond the shown receipt note. 
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