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Building a world without 
financial borders



PayU: 
Giving access to two billion consumers 

Turkey

ArgentinaChile

Nigeria

BrazilPeru

Panama

Mexico

Poland

Czech Republic 

Colombia

South 
Africa

India

Kenya

Romania

Israel

Singapore

4 Continents
17 high-growth 
countries

>300 Payment 
methods
>130 Banks

$

>US$78bn
processed
payment volume

> 15 licences



The shift to digital payments 
The India success story with UPI
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Leading payments in India



India is on track to become the 3rd largest economy

Ranking of top 6 economies in the world by nominal GDP (in US$)

2021 2022E 2028E 2031E



Significant runway for financial services growth

Fintech 

opportunity 

~US$5tr - US$6tr 

by 2026

India Fintech addressable market (US$bn)

800
900

570

2,700

1,600
1,425

Wealth Management & 
Insurance

Digital lending
Payments

FY21E FY26E



We build an ecosystem around our platform

Merchants Consumers

Banks



PayU is the leading payments platform in India 

Total Payments Volume – India, in US$bn, FY22

Payments volumes up 7x

6

44

FY17 FY22

7x 

PayU is #1 in terms of payments revenues

304
289

259

200

156
133

India Non-Bank PSP Revenue Ranking2 (not exhaustive) in US$m, FY22

Player 2 Player 3 Player 4 Player 5 Player 6

PayU is also one of only three profitable players in the industryRapid growth with the largest online merchants in India 



We continue to diversify our revenue base

Revenue mix (% of total India PSP revenue)

100%
85%

68%

15%
32%

FY17 FY20 FY22

Core payment products New payment products

Affordability

Authentication

Omnichannel



And will expand from ecommerce to omnichannel

Helping McDonalds facilitate 
contactless ordering

Helping Big Chill Café accept 
orders on WhatsApp

Helping merchants build online 
presence with digital showrooms



Building our Credit business in India

Prashanth Ranganathan | CEO PayU Credit



India is our biggest opportunity for credit

Credit-based 

online payments (US$bn)

Buy Now Pay Later 

(US$bn)

Consumer internet 

market (US$bn)

FY26EFY21

45-50

3-3.5

15x

FY26EFY21

10-15

70-80

6x

FY21 FY26E

120 - 135

400+

3.5x

India presents a huge opportunity as alternative lending scales



Transactional credit is a consumer flywheel

Transaction credit drives cross-sell of other credit products and services

Discovery at 
a trusted

merchant partner

Adoption through 
high-frequency 

transactional credit

Offering longer credit 
duration products like 

personal loans

Cross-sell 
other 

financial services

In progress



We have built a resilient 
consumer credit portfolio…

Cumulative Customer base (k)
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Monthly Issuances (US$m)

Decline in issuances 

due to COVID

Initial recovery 

supported by the 

resilience of BNPL

Ramping up 

personal loans 

as the business 

recovers

COVID Second wave

Ramping up 

issuances with 

focus on scale 

and profitability

Diversified product offering – BNPL, Personal loans, Co-lending



…and scaled the business while keeping 
loss rates low

Improvement in 

profitability driven by 

▪ Increasing scale (likely to 

hit breakeven by Q4 FY23)

▪ Diversification of sources 

of funds

▪ Leveraging data for 

optimising loss rates

▪ Cost discipline

4x

Revenue growth1

6%

Pre-COVID H1FY23

3%

Annualised loss rate of 

personal loans

1. FY22 Year-on-year growth, excluding M&A



Solid unit economics and clear path to profitability

Expected unit economics at scale / steady state

Current state
22%

Long term

+1%3% 7%10%

23%

Marketing and overheads

(5%)

Cost of capitalNet Revenue Margin Trading Profit Margin

(9%)

(3%)

Loss rate

6%+

Leverage 
drivers:

Reducing CAC 
through x-sell

Diversifying 
sources of funds

Reduced overtime 
by leveraging data

Focus on higher 
yielding segments

Targeting 

20%+ ROE 

by FY26



Financial overview



Payments volumes and revenues continue to 
accelerate ahead of market

Total payment volume (US$bn)

17
25

30

Total payments revenue (US$m)

186
262

314

FY17 FY18 FY19 FY20 FY21 FY22

78

55

38

+44%
+33%

+30%

386

686

515

FY17 FY18 FY19 FY20 FY21 FY22

+34%



We focus on profitability in our core payments 
and invest in credit

Transaction payments volume (US$bn)

15

44

28

15

35

18
30

FY22FY19 1H FY23

78

46

GPO India Payments

2.6x

Revenue (US$m)

304

643

363

10

43

49

314

686

FY22FY19 1H FY23

412

New Initiatives Core PSP

Trading profit (US$m)

28

-28

-74

-18

-55

7

1H FY23FY19 FY22

-7

Core PSP

New initiatives and segment central costs

One-off provision

Note: Consolidated results of majority owned business. This excludes results from Associates.

2.2x



Our path to profitability and healthy
margins thereafter… 

20

Path to profitability Margin ambition

Cost & 
business 

rationalisation

T
ra

d
in

g
 p

ro
fi
t/

(l
o
s
s
) 

(U
S
$
m

)

Growing 
revenue 

profitably 

Peak of 
losses

Now

10-12%
Core margin 

ambition for 

payments

20-25%
Credit business 

margin 

ambition

Optimisation of 
current 

operations



…which should lead to significant 
value creation

1The estimated market valuations are calculated using a combination of: ( i) prevailing share prices for stakes in listed assets as at 18 November 2022; (ii) valuation estimates derived from the average of sell-side analysts currently covering Prosus for stakes in unlisted assets; and (iii) post-money 
valuations on transactions of these assets or from similar recent transactions for stakes in unlisted assets where analyst consensus is not available.

Historic Payments & 
Fintech valuation

2.6 

4.1 

Sep-19 Current

Net asset valuation (US$bn)

Valuation ambition

Drivers
Scale

Diversification
Cost optimisation 

4-6x

Core Payments Credit

2-3x

Drivers
Scale & X-sell

Better risk & collections
Efficient capital mgmt.



Takeaways

High-growth 

markets

✓

Leadership in 

India

✓

Rapidly scaling 

Credit business

✓

Focus on 

profitability on 

core Payments 

and Credit

✓
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