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This presentation (Presentation) has been 
prepared by Openpay Group Limited (ACN 637 
148 200) (Company). Any references to 
“Openpay” or “Group” in this Presentation refer 
to the Company and its controlled entities.

The information in this Presentation contains 
summary information about Openpay and its 
activities as at 24 February 2022, is correct as at 
the date of this Presentation and is of a general 
nature and does not purport to be complete. It 
should be read in conjunction with the Company’s 
other periodic and continuous disclosure 
announcements lodged with ASX. This 
Presentation has been prepared without taking 
into account the objectives, financial situation or 
needs of individuals and is provided expressly on 
the basis that you will carry out your own 
independent inquiries into the matters contained 
in this Presentation and make your own 
independent decisions about the affairs, financial 
position or prospects of Openpay.

This Presentation is for information purposes only 
and is not a financial product or investment advice 
or a recommendation to acquire Company shares. 
The information in this Presentation has been 
prepared by the Company in good faith and with 
due care, but the Company does not 

make any representation or warranty, express or 
implied, as to the fairness, accuracy, correctness 
or completeness of the information, opinions or 
conclusions contained in this Presentation. The 
information in this Presentation is subject to 
change without notice and, subject to any 
obligations under applicable law, the Company 
does not undertake any obligation to update 
any information contained in this Presentation, 
including any errors or omission, or otherwise 
arising in connection with it.

This Presentation includes a number of non-IFRS 
measures, including EBITDA. These non-IFRS 
measures are used by management to measure 
the performance of the business. These 
measures have not been subject to audit review.

All financial information has been prepared and 
reviewed in accordance with Australian 
Accounting Standards. The Company believes 
that this non-IFRS financial information provides 
useful insight in measuring the financial 
performance and condition of Openpay. 
Readers are cautioned not to place undue 
reliance on any non-IFRS financial information. 
This Presentation contains certain “forward-
looking statements”. Forward-looking 
statements can generally be identified by the 
use of words such as “may”, “will”, “expect”, 

“intend”, “plan”, “estimate”, “anticipate”, 
“believe”, “continue”, “objectives”, “outlook”, 
“guidance” and similar expressions. Indications of 
plans, strategies and objectives or management, 
sales and financial performance are also forward-
looking statements. These statements are based 
on an assessment of present economic and 
operating conditions, and on a number of 
assumptions regarding future events and actions 
that, as at the date of this Presentation, are 
expected to take place. While due care and 
attention has been used in preparing any forward-
looking statements, any such statements, opinions 
and estimates in this Presentation, are based on 
assumptions and contingencies subject to change 
without notice, as are statements about market and 
industry trends, projections, guidance and 
estimates.

Forward-looking statements are not guarantees of 
future performance and involve known and 
unknown risks, uncertainties and other factors, 
many of which are outside the control of Openpay. 
These forward-looking statements are subject to 
various risk factors that could cause Openpay’s
actual results to differ materially from the results 
expressed or anticipated in these statements. 
Readers are cautioned not to place undue reliance 
on forward-looking statements, which are current 
only as at the date of this Presentation.

The information in this presentation is general in 
nature and is provided in summary form and is 
therefore does not purport to be complete.

To the maximum extent permitted by law, the 
Company and each of its affiliates, directors, 
employees, officers, partners, agents and 
advisers and any other person involved in the 
preparation of this presentation disclaim all 
liability and responsibility (including without 
limitation, any liability arising from fault or 
negligence) for any direct or indirect loss or 
damage which may arise or be suffered through 
use or reliance on anything contained in, or 
omitted from, this presentation. Openpay 
accepts no responsibility or obligation to inform 
you of any matter arising or coming to their 
notice, after the date of this presentation, which 
may affect any matter referred to in this 
presentation. 

The views expressed in this presentation contain 
information that has been derived from publicly 
available sources that have not been 
independently verified. No representation or 
warranty is made as to the accuracy, 
completeness or reliability of the information. 
This presentation should not be relied upon as a 
recommendation or forecast by Openpay.

Disclaimer



 Focused on executing targeted local strategy, 
targeting profitability within 12-18 months

 Delivered strong growth across indicators with 
record breaking TTV &  market-leading margins

 Deployed enhanced technology to reduce 
losses and improve customer experience 

 Secured merchant agreements in key verticals, 
incl. Education, Automotive, Healthcare, Retail

 Signed new enterprise customers for OpyPro –
HP, Kogan.com plus strong pipeline

 Strong unit economics with a long-term 
objective of 9.0%+ revenue margin and 2.5%+ 
NTM, expected in the near to medium term

 H1 FY22 ANZ Net Transaction Loss (NTL) - 1.1% 

 Engaged capital markets advisors on US capital 
strategy to support ramp-up and growth

 Secured US partnership with American Express 
to distribute OpyPay to merchants

 Obtained US$271.4 million receivables facility 
with Goldman Sachs and Atalaya

 Partnered with Cross River Bank to accelerate 
access to US market uniformly across states

 Secured agreements with aggregators and 
channel partners to drive growth and scale in the 
US, focusing on high value verticals

 Leveraged proprietary Openpay platform, 
tailored to the US market

 Material TTV & revenue to  commence mid-CY22

Australia-New Zealand United States

Openpay Group undertook a strategic review that re-validated our
US focus, accelerated ANZ profitability, and reduced UK operations –

releasing capital for increased focus on Australia and US growth

H1 FY22 Highlights



Pay-in-4 
Providers

Traditional Credit 
/ POS Financing

Balanced blend of merchant 
and consumer fees

Reliant on 
merchant fees

Revenue 
model

Consumer 
fees only

Home Improvement, 
Healthcare, Education

Fast Fashion, 
Retail, Jewelry

Automotive,
Large Ticket RetailTarget verticals Auto Financing, 

Personal Loans

3, 6, 12, 24 months2 -4 monthsTenure Up to 60 months

Low cost to 
consumers

No consumer 
revenue

Consumer 
fee revenue

High cost to 
consumers

< $200Ticket size $20k - $50k$500 - $5k $2k - $20k

Openpay is designed for underserved verticals, 
it is ideally positioned to close the gap  
between pay-in-4 and traditional credit

Health

Veterinary

Automotive

Home

Dental

the sector is evolving 
from smaller, impulse 
purchases to larger, 
essential expenses

BNPL is 
Growing Up
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Client 
Interface/ 

APIs

Mobile
App

Retailer 
Portal

eComm

OpyPay Platform Modules 

Mobile App

eCommerce

Retailer Portal

Point of Sale

API integrations

external servicescore services

Payment Integration

Fraud Detection

Treasury Services

Customer Insights / Big Data

Proprietary Decisioning

Identify Verification

Real Time 
Approvals

Dynamic Billing 
Engine

Customer & 
Merchant Comms

partner integrations

eComm plugins Platform integrations Merchant integrations

KYC/AML 
Processes

Identity 
Validation

Acctg and 
Funder 

/Treasury

AWS Infrastructure

Automated 
Credit 

Decisioning

Single 
Customer 

View

Data 
Analytics 

(M/L) 

infrastructure

Openpay offers a cloud-native platform already at 
scale, configurable to address new opportunities

flexible and fully 
customisable with the 
ability to be licensed 

across multiple    
jurisdictions

Openpay’s 
Proprietary
Technology

Lending 
Partners

Funding 
Partners

Credit 
Decisioning

Payment 
Processors

KYC & Identity

Fraud & Risk

external partners
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 Openpay will maintain a small operation in the UK to assist in 
implementing the strategic changes for a short period of time, following 
which Openpay’s UK operations will be managed out of the ANZ 
business

 Openpay will shift to strategic partnerships, including partnering with 
Payment Assist

 The Group is currently also exploring other opportunities to generate 
additional revenues from the UK platform given the strong interest in 
BNPL in the UK and the strength of our technology  platform

 The changes associated with Openpay’s UK operations will result in the 
release of capital and in material cost savings, both of which will be 
available for reinvestment in the Australian and US businesses

UK 
Strategic 
Review

Openpay has decided to materially 
reduce its origination and physical 
presence in the UK market
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Active Merchants (‘000s)

Total Transaction Value ($m)Active Plans (‘m)

Active Customers (‘000s)

H1-21H2-20

2.7

H1-20 H2-21 H1-22

1.9 2.1

3.7
4.2

+57%

H1-22H1-20 H2-21H2-20 H1-21

173
210

244 265
301

+23%

H1-22H1-21H1-20 H2-20

0.4

H2-21

0.6

0.9
1.2

1.5

+61%

119

H1-20 H2-21H2-20 H1-22

112

H1-21

75 82

160

+44%

. . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . 

 Record TTV $160 million with strong 
growth across all key verticals and 
market leading unit economics

 57% growth in active merchants, 
signing major platforms and 
aggregator partners

 23% growth in active customers and 
61% growth in active plans –
demonstrating increase customer 
engagement and repeat usage

Strong growth across all 
leading indicators

Record ANZ 
Performance
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ANZ has a focused 
strategy to deliver results

8

Openpay is 
Accelerating 

Profitability in 
Australia-NZ

26

60

95

156

231

160

FY19AFY17A FY18A FY20A FY21A FY22

Australia-NZ
Total
Transaction
Value ($m)

Merchant 
Acquisition

Scale through 
aggregator 
partnership
and automation

Customer 
Acquisition

Brand 
awareness, 
marketing and 
partnerships

Plan 
Utilisation
Best in class 
customer 
experience, 
systems, tech

Platform 
Monetisation

Grow TTV, improve 
margins and further 
reduce and optimise 
NTL and opex 

72%CAGR

Sample of Customers
Signed H1 FY22

H1 
FY22



Surgery 
for Buddy

Orthodontics 
for Sara

Shoulder 
surgery for Dad

Classes for 
Mum

New flooring
for living room

New transmission 
for the family car

Average PlanLength Average
TransactionValue

H1 FY22

3.1

5.9

3.1

14.7

4.7

4.6

$233 

$1,940 

$189 

$2,790 

$757 

$652 Automotive

Healthcare

Home Improvement

Retail

Education

Clubs & Associations

(months)

Buy Now Pay Smarter
Openpay’s target market is financially responsible consumers in non-

discretionary verticals – requiring longer tenures and higher 
transaction values – underserved by pay-in-4 BNPLs
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 Digital credit management solution, 
enabling business buyers to rapidly onboard 
and efficiently manage trade credit

 A highly value-accretive contributor to 
Openpay’s pathway to profitability with  an 
AU target market of $233 billion

B2B trade finance (SaaS), with 
no balance sheet risk to 
Openpay 

OpyPro: B2B 
Hidden Gem

AustralianB2B
TargetMarket

In H1 FY22 TTV

$13m+

Transactions 
in H1 FY22

70k
In trade accounts vs PCP

40x growth

p/trade account in H1 FY22

$192 avg. txn.

Self-Funded enterprise
merchants– OpyPro

Externally Financedenterprise
merchants– OpyPro + Credit

No CurrentB2B Solution –
OpyPro / OpyPro +
Credit

Australian B2B
Addressable
Market

$143b
$75b $233b*

$15b

TotalAddressable
Market

* Percentage on TradeCredit terms – Artemis Report (2019)

OpyPro 
Customers

OpyPro 
Partners
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H2 FY22 focus on key 
partner launches and 
TTV ramp-up, along 

with updated US 
capital strategy

Notable
US 

Traction
Origination partnership with Cross River Bank 
allows Opy the ability to immediately offer 
OpyPay solutions across the US

Secured $271m ABL facility at attractive terms 
to fund receivable growth

Proprietary credit model developed with Experian 
enables Opy to extend low-cost loans to a 
greater number of consumers while 
maintaining risk-adjusted yields

Partnered with blue chip vertical-specific 
aggregators that will distribute Opy 
to priority verticals

Driving volume through cross-vertical 
aggregators with merchant footprint in scale

OpyPay Live in the US, 
now enabled in 43 
states (incl. D.C.), with 
all 50 states expected 
to be covered in 2022

New Partnership with 
American Express, to offer 
OpyPay to its US 
merchants in Healthcare 
and Automotive verticals

Focused on nine key 
launch partners; fine-
tuning solution and 
driving merchant 
awareness

TTV ramp-up 
expected to 
commence 

from mid-CY22

Partnered with 
Keefe, Bruyette & 
Woods (KBW) on the 
US capital strategy to 
support US growth

11
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Strong Growth Across Key Metrics

* % of TTV,3 months+

H1-22

91%

H1-20 H2-20

91%

H1-21 H2-21

91% 90% 87%

2.1

0.0

1.9

H2-20

0.0

H1-20

2.7

0.1

H1-21

3.7

0.1

H2-21

4.2

2.8k

0.2

H1-22

3.8k

2.2k1.9k

4.4k

+60%

ANZ Rest of the World

244

H2-20

173

216
109

H1-20

34
210

H1-21

265

276

H2-21

301

313

H1-22

206k
319k

461k
541k

614k

+33%

1.5

0.4 0.6
0.2

H1-20 H2-20

0.9

0.5

H1-21

1.2

0.8

H2-21

1.0

H1-22

0.5m
0.8m

1.4m

2.0m
2.5m

+71%

. . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . Active Merchants (‘000s)

Revenue ($m)Total Transaction Value ($m)Larger, Longer Plans*

Active Customers (‘000s) Active Plans (‘m). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

54

75
9

H1-20

27

82

H2-20

$174m

H1-22

112

H1-21

119

55

H2-21

160

61$165m

$83m

$221m

$108m

+34%

8 9

H1-20

$8m

H1-21

10

H2-20

$13m

1
4 3

9

H2-21

12

3

H1-22

$10m

$13m
$15m

+12%
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Group Highlights from H1 FY22

. . . . . . . . . . . . . . . . . Total Transaction Volume (TTV)

Net Transaction LossNet Transaction MarginBNPS Revenue Margin

Net Receivables Average Receivables Turns. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

(per annum)

(% ofTTV) (% ofTTV)

($m)($m)

(% ofTTV)

H1-22H1-20

83

H1-21

165

221

H1-20

61

40

H1-21 H1-22

78

3.4

4.8 4.7

H1-20 H1-21 H1-22

9.8

8.1
6.8

H1-21H1-20 H1-22

4.0

1.4 1.2

H1-20 H1-21 H1-22

-1.7

-2.3

-1.4

H1-20 H1-21 H1-22

ANZ  
7.3%

ANZ  
2.7%

ANZ  
-1.1%
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H1 FY22 – Group Performance
Record TTV growth with notable outperformance by ANZ, 
despite short-term UK margin compression

$32.1m
Cash at bank

$41m
Undrawn debt AU

£46m
Undrawn debt UK

Key Financial Metrics

31 Dec 21
$m

31 Dec 20
$m

Change
%

Total Transaction Value 221 165 34%

Net Receivables 78 61 28%

Buy Now. Pay Smarter. (BNPS) Income 15 13 15%

Gross BNPS Revenue Margin as a % of TTV 6.8% 8.1% (130) bps

Australia Gross Revenue Margin as % of TTV 7.3% 8.7% (140) bps

NTM1 as % of TTV 1.2% 1.4% (20) bps

Australia NTM1 as % of TTV 2.7% 3.7% (100) bps

NTL2 as % of TTV -1.4% -2.3% 90 bps

Australia NTL2 as % of TTV -1.1% -0.6% (50) bps

US$271m
Undrawn debt US

1. NetTransactionMargin (NTM) ismeasured as BNPS Income, less NetTransactionLoss andcost ofprovidingservices (including financing costs).

2. NetTransactionLoss (NTL) is measured as thetotal ofreceivables impairmentandcustomer chargebackexpensesnetoflate feesreceived.

 Openpay’s BNPS business continued strong 
growth  across all key growth performance 
metrics in H1 FY22; Total  Transaction Value (TTV), 
Net Receivables and BNPS income grew  in line 
with Openpay’s domestic and international 
expansion (slower in UK due to strategy review)

 Revenue from OpyPro continues to grow 
encouragingly, with potential to diversify the Group 
economic profile 

 Market-leading BNPS Gross Revenue Margin of 
6.8%, and a Net Transaction Margin (NTM) of 1.2% 
reduced compared to  the previous half-year,
reflecting the Company’s changing  product mix 
and UK  loss performance (under review)

 Net Transaction Loss (NTL) rate improved 
significantly to 1.4% of TTV, within expected levels

 As at the end H1 FY22 Openpay had $32.1m 
cash at bank

14



. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Australia’s leading indicators deliver the
strongest unit economics on record for Openpay

. . . . . . . . . . . . . . . . . Active Merchants (‘000s)

BNPS NTM (%)Revenue Margin (%)Revenue ($m)

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

15

Active Plans (‘m) Total Transaction Value ($m)

Jan-22

4.3k

Jan-21

2.7k

4.3k
up 58% on pcp

Jan-21 Jan-22

1.0m

1.6m

$17.4m

Jan-22Jan-21

$27.8m

1.6m
up 59% on pcp

$27.8m
up 60% on pcp

(% ofTTV)

Jan-22Jan-21

$1.6m

$2.5m$2.5m
up 64% on pcp

Jan-21 Jan-22

1.9%

2.7%2.7%
up 80 bps

(% ofTTV)

Jan-22

9.1%

Jan-21

8.9%9.1%
up 20 bps



Openpay Group’s strategic focus 

Accelerate ANZ pathway to 
profitability through targeted 
local strategy and market-
leading margins 

Materially reduce operations 
in the UK and partner 
with Payment Assist

Prioritize unparalleled US market 
opportunity, leveraging strong 
commercial partnerships 
already successfully in place

Continue to enhance core 
technology to manage 
credit losses and improve 
customer experience 

1
3

2
4

Company expects that changes associated with strategy 
review to release capital and deliver material cost savings
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H1 FY22

February 2022

Aline vanDeventer

HeadofInvestor Relations

Mobile: +61423553434

investors@openpay.com.au

mailto:investors@openpay.com.au
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