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Disclaimer

Important Notice
This presentation has been prepared by Change Financial Limited (Change Financial) in good faith. No express or implied warranty is given as to the accuracy or completeness 
of the information in this document or the accompanying presentation. All statutory representations and warranties are excluded, and any liability in negligence is excluded, in 
both cases to the fullest extent permitted by law. No responsibility is assumed for any reliance by any person on this document or the accompanying presentation.

Summary information
The information contained in this presentation is a summary overview of the current activities of Change Financial. This presentation does not purport to be all inclusive or to 
contain all the information that a prospective investor may require in evaluating a possible investment. This presentation is for general information purposes and is not 
intended to be and does not constitute an offer to sell or a solicitation of an offer to buy or sell securities, a prospectus, product disclosure statement, pathfinder document or 
other disclosure document for the purposes of the Corporations Act and has not been, and is not required to be, lodged with the Australian Securities & Investments 
Commission. This presentation should be read in conjunction with all other periodic and continuous disclosure announcements lodged by Change Financial with the Australian 
Securities Exchange, available at www.asx.com.au.

Not financial product advice
The material contained in this presentation is not, and should not be considered as, financial product or investment advice. This presentation is not an offer, invitation or 
recommendation to acquire New Shares, and does not take into account the investment objectives, financial situation or particular needs of any particular investor. You must 
make your own independent assessment and review of Change Financial, and the information contained, or referred to, in this presentation, including its financial condition, 
assets and liabilities, financial position, profits and losses, prospects and business affairs, including the merits and risks involved. Nothing in this presentation constitutes 
investment, legal, tax or other advice. You should seek legal, financial, tax and other advice appropriate for your jurisdiction.

Past and future performance
This presentation contains information as to past performance of Change Financial. Such information is given for illustrative purposes only, and is not – and should not be 
relied upon as – an indication of future performance of Change Financial. The historical information in this presentation is, or is based upon, information contained in previous 
announcements made by Change Financial to the market. These announcements are available at www.asx.com.au.

This presentation contains certain “forward looking statements”. Forward looking words such as “expect”, “should”, “could”, “may”, “will”, “believe”, “forecast”, “estimate” 
and other similar expressions are intended to identify forward-looking statements. Such statements are subject to various known and unknown risks, uncertainties and other 
factors that are in some cases beyond Change Financial’s control. These risks, uncertainties and factors may cause actual results, performance or achievements to differ 
materially from those expressed or implied by the forward-looking statements and from past results, performance or achievements. Change Financial cannot give any 
assurance or guarantee that the assumptions upon which management based its forward-looking statements will prove to be correct or exhaustive beyond the date of its 
making, or that Change Financial’s business and operations will not be affected by other factors not currently foreseeable by management or beyond its control. Such forward-
looking statements only speak as at the date of this announcement and Change Financial assumes no obligation to update such information.
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Change has the 
vision and 
capabilities to 
simplify payment 
experiences 
worldwide.
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Payments as a Service provider

Vision

Simplifying payment experiences 
worldwide

Ambition

To be a leading Payments as a Service 
provider through simple, flexible and 

fast to market technology

Grow from the 
core

Enablers

People Products Partnerships

Priorities

Excel through 
solutions

Perform with 
strong results

Differentiate in 
client experiences



Payments solutions 
provider, driving 
innovation in the 
Banking as a 
Service ecosystem.
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Delivering scalable payments solutions

Payments as a Service

Banking as a Service

Payment testing

Payment 
simulation

All network 
management and 

financial transactions

Testing 
automation

BNPL, Digital wallets, 
Apple Pay, Google 

Pay and Samsung Pay

Transaction 
processing for major 
schemes Mastercard, 
VISA, Union Pay, JCB

and AMEX 

Issuing physical, 
digital and 

virtual prepaid, 
debit and credit 

cards
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Global fintech with local expertise

We have a diverse 
team of over 
85 people with 
local knowledge to 
support our loyal 
and growing client 
base.

147 Clients in 41
countries
Global footprint

16m+ cards 
Scalable payments platform

Processing for the major
schemes

8+ years average 
tenure
Highly engaged clients

Our offices / staff Our clients

Los Angeles
Athens

Brisbane
Melbourne Auckland

Santo Domingo



Evolve Change’s products and explore 
growth accelerators

Change leads the market with 
innovative payment solutions

Enhance SaaS solutions and features Focus on market leading user 
experiences and product features

Complement existing solutions with 
enhanced capabilities and ecosystem 

partnerships

Growth through banks
early-stage fintechs

Explore retail, government and corporate 
opportunities while growing banks and 

fintechs

Accelerate growth through global 
opportunities

Develop partnerships and build regional 
relationships with schemes

Scale partnership model to increase 
pipeline and scale client engagement

Build out partner ecosystem with 
complementary financial and banking 

solutions

Prioritise growth for LATAM and SEA
Unlock growth for US and ANZ

Strengthen client engagement across 
LATAM, SEA, US and ANZ

Explore opportunities in new regions and 
countries

Working with 
Deloitte, we
analysed our 
products, 
capabilities and 
global market 
opportunities.
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Core strategies to drive growth

Be Competitive
FY22

Be Different
FY23

Be Famous
FY24

Objective

Growth

Regions

Solutions

Partnerships



üSignificant investment in people and product 
üStrengthened relationships with existing client base 
ü Increased our sales qualified leads by 222%

Enhance SaaS solutions and features
üPhase 2 of Vertexon platform build completed on time and within budget 
üVertexon Payments as a Service platform launched in Oceania   
üPaySim API launched and beta testing completed with Big 4 Australian bank 

Growth through banks
early-stage fintechs

ü5 of the top 10 digital payments companies¹ globally trust our services 
üEvolving and enhancing our product suite to better cater for fintechs
üSecured a new US Payments as a Service client

Develop partnerships and build regional 
relationships with schemes

üPartnered with a new US issuing bank 
üPartnered with Mambu to deliver leading digital banking and payment capabilities
üWorking closely with the schemes to enhance our product offering

Prioritise growth for LATAM and SEA
Unlock growth for US and ANZ

üBuilt a highly experienced global business development team across our key markets
üSecured 11 new clients in our key focus markets
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Core strategies to drive growth

Be Competitive
FY22 Key Achievements – FY22 to date

Objective

Growth

Regions

Solutions

Partnerships

1 https://www.emergenresearch.com/blog/top-10-leading-digital-payment-companies-in-the-world

Our Be Competitive 
year is focussed on 
integration of our 
platforms, feature 
development, 
partnerships and 
customer growth.
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FY22 Key deliverables for growth 

FY22 Q1-Q2

üPayment Card Industry
PA-DSS Certification

üBDO Unibank Major Platform 
Upgrade

üEstablished Global Business 
Development team

üNew US Issuing Bank 
Partnership

FY22 Q3-Q4
Our Be Competitive 
year is focussed on 
integration of our 
platforms, feature 
development, 
partnerships and 
customer growth.

üNew US Payments as a 
Service Client

üBoard changes announced

üVertexon SaaS Platform 
launch

üNew Website Launch

üVertexon Eventing

üPaySim API launch

üVertexon SaaS Platform 
launch in new region

üVertexon Product Roadmap 
release

üPaySim Product Roadmap 
Release

u Axiom Bank issuing 
onboarding complete

u PaySim SaaS Launch

u First Vertexon SaaS Customer

u Partnership model enabled

u Enhanced Customer Support 
Model



H1 FY22 Results



Half Year to 31 December 
(US$’000) 

H1 2021 H1 2020² % Change

Revenue 3,769 2,140 76%

Operating Expenses (5,461) (3,366) 62%

EBITDA (1,692) (1,226) 38%

Depreciation & Amortisation (528) (184) 187%

Profit / (Loss) before Tax (2,220) (1,410) 57%

Income Tax (Expense) / Benefit - (189) N/A

Profit / (Loss) from Operations (2,220) (1,599) 39%

Recurring 
Revenue Split

55%

¹Run rate Contracted Annualised Recurring Revenue as at 31 December 2021
²Acquisition of the assets of Wirecard was effective 1 October 2020 and therefore only contributed for three months of the half year ended 31 December 2020

Contracted 
ARR Run Rate

US$4.7 
million¹

Continue to invest in 
the business to build 
a strong platform to 
drive future growth.

Financial Performance
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Key Takeaways 

u Revenue – strong increase in client interest and opportunities 

across both Vertexon and PaySim products. Geographically 

diverse client base provides a solid platform for future growth 

within our target geographies

u Operating Expenses – increased as the company continued to 

execute the Go-to-Market strategy to drive growth 

u Technology Investment – significant investment in 

development as we deliver new software as a service (SaaS) 

solutions for our core products



SE Asia
49%

Oceania
29%

USA
10%

LATAM
9%

Rest of the 
World

3%

Revenue by Region
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Revenue Breakdown – H1 FY22

56%

43%

1%

Revenue by Product

2%
2%

3%
3%
3%

4%
4%

9%
9%

20%

Bank - SE Asia
Bank - SE Asia

Fintech - Oceania
Bank - SE Asia
Bank - SE Asia
Fintech - USA

Fintech - SE Asia
Bank - LATAM

Bank - Oceania
Bank - SE Asia

Top 10 Customers by Revenue

Other 
Products

Bank
53%

Fintech
41%

Other
6%

Revenue by Client Type

Diverse range of 
customers and 
product usage 
globally.

Expansive regional 
presence and a
platform for future 
growth and 
expansion.



Business 
Development 
activities has 
delivered new 
customers and 
opportunities.
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H1 FY22 Business Development Update

Business Development Activities

u 48 opportunities were closed and won in H1 FY22

u US Payments as a Service Client secured - new US fintech 

Mastercard prepaid card program

u Significant growth in pipeline from 49 to 158 opportunities 

across both Vertexon and PaySim

u Strong interest in Vertexon SaaS solutions from new and 

existing clients that will drive ARR growth

Strategic Activities

u Focus on strategic partnerships for growth

u Axiom bank onboarding in progress to be completed in Q3 

FY22, strengthening our Mastercard Prepaid issuing capability 

in the US market

u Launch of new product brands and company website

u Release of product roadmaps for Vertexon and PaySim

u Marketing, PR and content strategy in place to increase 

market visibility and opportunities
1 https://www.emergenresearch.com/blog/top-10-leading-digital-payment-companies-in-the-world
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Change is building 
strategic partnerships 
to accelerate the roll 
out of its PaaS 
platform.

Mambu has 800 
employees that 
support 200 
customers in over 65 
countries – including 
N26, BancoEstado, 
OakNorth, Raiffeisen 
Bank, ABN AMRO, 
Bank Islam and 
Orange Bank.

Delivering market leading solutions
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Key Partnership Details 

u Mambu is the cloud banking platform that fast-tracks the 

design and build of banking and financial offerings

u Partnership will see Change’s Vertexon PaaS platform added to 

Mambu’s application programming interface (API) driven cloud 

banking platform

u The companies will work together to make Change’s payment 

simulation and testing solution, PaySim, available to all Mambu 

clients

market leading 
digital banking 
and payment 
capabilities

Core banking technology
inc. savings, accounts and lending

Payments platform
inc. cards, BNPL, Apple Pay



Thank you.

Get in touch

investors@changefinancial.com



Appendix



Half Year to 31 December 2021
US$

2020
US$

Revenue & other income  3,768,536 2,139,794

Employee benefits expenses (3,753,504) (2,032,052)

Advertising & marketing expense (222,933) (16,207)

Program expense (174,643) (19,910)

Professional services & insurance expense (514,373) (244,929)

Consulting expense (253,574) (358,587)

Technology & hosting expense  (411,550) (342,515)

Depreciation & amortisation expense (528,271) (184,487)

Business acquisition expense - (171,903)

Finance expense (13,488) (6,996)

Other expenses (116,470) (171,746)

Profit (loss) before tax (2,220,270) (1,409,538)

Income tax (expense) benefit - (188,975)

Profit (loss) from operations (2,220,270) (1,598,513)

Statement of Profit or Loss
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u Increase in revenue and expenses for the half year ended 31 December 2021 relative to the prior period is reflective of the acquisition of the assets 

of Wirecard which occurred part way through the prior period (effective 1 October 2020)

uExpenses also increased as the company continued to execute the Go-to-Market strategy to drive growth – in particular, new senior leader hires, 

business development manager hires and marketing expenses



Balance at 31 Dec 2021
US$

30 Jun 2021
US$  

Cash and cash equivalents 1,564,098 4,019,001

Trade and other receivables 2,472,094 2,360,898

Contract assets 69,480 184,864

Current tax asset 64,766 -

Other current assets 318,821 183,339

Total Current Assets 4,489,259 6,748,102

Property, plant & equipment 394,372 460,953

Intangible assets 5,825,747 5,513,817

Total Non-current Assets 6,220,119 5,974,770

Total Assets  10,709,378 12,722,872

Trade & other payables 954,554 1,351,738

Provisions 1,185,677 1,035,100

Lease liability – current 219,067 297,380

Contract liabilities 3,322,053 2,714,047

Total Current Liabilities 5,681,351 5,398,265

Provisions 37,672 39,559

Lease liabilities – non-current 192,641 264,378

Total Non-current Liabilities 230,313 303,937

Total Liabilities 5,911,664 5,702,202

Total Equity 4,797,714 7,020,670

Statement of Financial Position
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Half Year to 31 December 2021
US$

2020
US$  

Receipts from customers 4,307,774 1,082,858

Payments to suppliers and employees (5,761,800) (3,377,325)

Interest received - 5,439

Interest paid (13,488) (6,996)

Government grant programs - 60,547

Net cash used in operating activities (1,467,514) (2,235,477)

Receipts from sublease (excluding interest received) - 41,589

Payment for plant & equipment (34,158) (35,111)

Payment for software development (745,861) (160,119)

Business acquired - (4,492,416)

Net cash used in investing activities (780,019) (4,646,057)

Proceeds from share issue - 8,358,600

Cost of funding - (606,588)

Payments of lease liabilities (excluding interest paid) (140,682) (86,542)

Net cash (used in) / provided by financing activities (140,682) 7,665,470

Net increase (decrease) in cash held (2,388,215) 783,936

Statement of Cash Flows
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