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Financial highlights 1H24

1 Turnover & recurring revenue metrics are excluding Paytron
2  NOI $115.1m includes Paytron of $0.2m
3  EBITDA $31.8m includes Paytron of $(0.9)m. EBITDA excluding Paytron $32.7m
4  Cross currency transactions only (excluding same currency transactions)

Turnover1

down 3.5% 

$19.2bn

NOI margins4

up 8bps

70bps

Record NOI and EBITDA, executing through the cycle

NOI2

up 9.4%

$115.1m

Underlying EBITDA3

up 1.6% ex Paytron

$31.8m

Recurring revenue1

up 210bps

84%

Net available cash
up 38.5%

$60.8m

Key Takeaways

Firma integration progressing well, 
Paytron acquisition closed

North America Corporate revenue 
impacted by lower Corporate 
confidence driving down ATVs. 
However global Corporate registrations 
up 41.9%, transactions up 13.4%, B2B 
active clients up 3.8% confirming 
healthy portfolio

Positive outlook for FY24, 2H expected 
to be stronger than 1H



● Strong 1H24 NOI driven by pricing, treasury 
management and interest income, improving 
margins which are expected to continue, and a one 
off $3.7m escrow release

● B2B revenue impacted by Canadian Corporate ATVs 
and short-term reduction in margin;

● Canadian Corporate ATVs down 23.3%

● Momentum building with Canadian 
Corporate margins rebounding in 2Q24, up 
2bps 

● Growth in Corporate active clients leading to 6.7% 
increase in new revenue. Strong pipeline going into 
2H24 as registrations up 41.9%

● Enterprise gaining traction, revenue up 46.0% and 
first client signed in North America, second in 3Q

● B2C revenue up 7.7% v 2H23, down on unusually 
strong 1H23
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Outlook positive, good revenue momentum in B2B

NOI

$225m - $238m
From $225m – $243m

Plus Paytron ~$1m1

Core Underlying EBITDA

$63m - $70m
From $63m - $74m

Less Paytron ~$(4)m1

1H24 momentum into 2H24 FY24 Outlook: 2H24 expected to be stronger than 1H24

2H24 Drivers

Lower end range Higher end range

Slower return of Canadian 
Corporate confidence,
 ATVs

Continued Corporate 
registration and active client 
growth,  revenue

Risk environment 
deteriorating,  losses

Enterprise growth above 
expectations,   revenue

1 FY24 outlook including Paytron: NOI $226m - $239m, EBITDA $59m - $66m
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Growth in B2B segment with Enterprise activating

● Increased B2B portfolio mix by 305bps to 66%

● Revenue growth in all regions – APAC up 6.8%, North America up 1.3% and 
EMEA up 29.6% 

● Strong trading activity, despite subdued Corporate confidence, with 
transactions per active client up 11.8%

1 Margin represents fee and trading margin which is measured at the segment level 

29.8
35.9

59.1
65.5 63.4

1H22 2H22 1H23 2H23 1H24

36.9

43.5

66.1

72.6 70.7

Corporate Enterprise Online Seller

28.3

35.7 36.9 36.1
32.4

1H22 2H22 1H23 2H23 1H24

Expanding margins1

+4 bps

Transactions growing

+10.3%

Offset by 12.2% decline in Corporate ATVs 
B2B revenue up

+6.8%
Corporate ATVs, $k
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Corporate revenue up 7.2% with momentum building

1 Source: OECD Business Confidence Index by country at 30-Sep-23
2 Source: Statistics Canada. Federal Reserve Board, TD Economics at 30-Sep-23

● Corporate 
registrations 
up 41.9%

Corporate pipeline strong and growing 
transactions through the cycle

5.8
4.9

5.6 5.7

7.9

1H22 2H22 1H23 2H23 1H24

21.9 22.7

18.9

22.0
23.2

1H22 2H22 1H23 2H23 1H24

● Transactions 
per active 
Corporate 
client up 
22.6%

Revenue % 1H24 v 1H23

+8.5%

+0.7%

+34.1%

Lrg

+4.1%
● Continue to grow revenue with margins 

up 7 bps. Corporate registrations up 
20.7% and pipeline building

● ATVs up 3.8% with US Corporate 
confidence1 trending up the last two 
quarters

● Soft revenue due to short term margin 
actions and Corporate confidence2 
supressing ATVs, down 23.3%

● High transaction volumes amidst lowered 
Corporate confidence1. Strong pipeline 
with registrations up 157.9%

● New Sales team successfully building 
presence in market. Active client growth 
up 11.1%

Corporate business conditions vary by sub region 

Corporate registrations, #k

# transactions per Corporate client (LTM)
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New partnerships and activation driving excellent 
Enterprise momentum

1 As at 30 September 2023

● Existing clients performing well, Link and WiseTech continuing 
to grow, revenue up by >200%

● Two new partnerships signed in 1H24, including the first 
partnership in North America. Second North America signing 
completed in October

● Since the pivot to signing and activating smaller partners, the 
last 2 deals have been activated and generating revenue in 
less than 100 days from signing

● Enterprise pipeline1 prospects of 77, up from 67 at FY23

Enterprise revenue up

+46.0%

2.9
3.1

2.9

3.3

4.2

1H22 2H22 1H23 2H23 1H24

Enterprise revenue, $m

Sample clients
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High Value Consumer rebound

1H22 2H22 1H23 2H23 1H24

34.4
36.9

38.3

33.2
35.8

APAC

North America

EMEA

1  High value use cases include wealth related transfers, property and relocation transactions  

Purchase - Goods 
& Services

Wealth related 
transfers

Property

Gift / Family 
support

Mortgage / 
Loan Payment

Relocation

Other

+5.8%

+19.0%

+9.2%

1H24

2H23

● Revenue down 6.5% on unusually strong 1H23, but up 7.7% 
v 2H23

● Revenue generated from high value use cases1 increased 
11.9% v 2H23 driven by rebound in wealth related transfers

● ATVs of $20.0k, down 4.3% on unusually high 1H23 levels 
but in line with expectations

High value use cases1 reboundedRevenue up in all regions v 2H23

Revenue, $m Revenue by use case
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Solid results, healthy fundamentals

Financial results 1H23 2H23 1H24 V 1H23

Financial metrics ($m)

Fee and trading income (revenue) 110.9 114.1 114.6 3.3%

Net operating income 105.3 108.8 115.1 9.4%

Underlying operating expenses 73.0 78.7 83.3 14.2%

Underlying EBITDA 32.3 30.1 31.8 (1.5)%

Underlying EBT 24.7 19.5 20.3 (17.9)%

Underlying NPAT 20.2 17.4 17.0 (15.9)%

Statutory NPAT  15.0 16.4 15.8 4.9%

Net Cash Held 92.9 93.8 92.8 (0.1)%

Financial ratios

NOI margin 0.53% 0.57% 0.60% 7 bps

Underlying EBITDA margin 30.7% 27.7% 27.6% (305)bps

Effective tax rate 22.1% 9.9% 15.1% (709)bps

● Fee and trading income up 3.3% with strong growth 
from EMEA and APAC, and continued healthy 
conversion to NOI

● NOI up 9.4%, strong interest income $4.3m and 
$3.7m escrow release offsetting lower North America 
fee & trading income

● Continued NOI margin expansion up 7bps

● Underlying EBITDA down 1.5%, ex Paytron up 1.6%

● Effective tax rate of 15.1%, 24% ex non-taxable return 
of capital and better than expected FY23 R&D 
outcome, 2H24 expected to be ~24%

● Statutory NPAT $15.8m, up 4.9%, includes $1.1m of 
one-off costs

● Strong cash balance, net cash held $92.8m

Note: financial results are including Paytron from 3 July 2023
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Careful expense management and intangibles in line

Underlying operating 
expenses ($m)

1H23 2H23 1H24 V 1H23 V 2H23

Employee expenses 49.6 55.4 58.4 17.7% 5.4%

Promotional expenses 9.1 7.7 9.7 7.0% 25.5%

Information technology expenses 5.2 6.2 6.5 23.8% 4.9%

Professional fee expenses 1.6 2.0 1.5 (5.8)% (22.7)%

Bad and doubtful debts 1.2 1.4 1.2 0.2% (17.0)%

Other expenses 6.3 6.0 6.1 (3.9)% (2.1)%

Underlying operating expenses 73.0 78.7 83.3 14.2% 5.9%

● Group wide productivity programs delivering 
reduced employee expense growth in 1H24, up 
5.4% on 2H23

● Technology up $1.3m as a result of running two 
platforms, OFX & Firma, through integration, due 
to complete 2H24

● Promotional expenses up $0.6m as we have 
refreshed the OFXpert campaign. Driving Corporate  
registrations up 41.9%

● Bad and doubtful debts within expectations at 
$1.2m, remaining vigilant

● We continue to invest in our single global platform. 
Our focus areas are payments excellence, client 
experience, risk, data, security, Firma migration and 
our new Corporate platform Paytron

● Firma expense synergies ahead of expectations

Intangible investments1 $m

8.0 9.0
10.5

18.7

9.3

5.8%

FY20

6.7%

FY21

6.6%

FY22

8.3%

FY23

8.1%

1H24

Core Investment

Intangible investment as % of revenue

1  Costs incurred in acquiring and developing software are capitalised where they meet certain criteria for capitalisation and amortised on a straight-line basis over the estimated useful life of three to five years. 
Costs incurred on research related costs or software maintenance are expensed as incurred.
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Continued margin expansion

0.30

0.35

0.40

0.45

0.50

0.55

0.60

0.65

0.70

1H22 2H22 1H23

0.57%

0.68%

2H23

0.60%

0.70%

1H24

NOI margin NOI margin (ex same currency)

2H23

0.03%

Pricing

0.01%

Interest Income

(0.01%)

North America1 1H24

0.57%

0.60%

NOI Margin NOI Margin walk

1  NOI includes $3.7m escrow amount
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Healthy cash generation & a strong balance sheet

Balance Sheet ($m) 30 Sep 22 31 Mar 23 30 Sep 23

Cash held for own use 67.2 68.2 67.6

Cash held for settlement of client liabilities 356.0 368.7 279.4

Deposits due from financial institutions 25.7 25.6 25.2

Derivative financial assets 145.8 52.7 41.4

Other assets 17.9 14.9 18.4

Equity accounted investees 4.2 5.2 5.3

Property, plant and equipment 2.5 2.1 3.9

Intangible assets 98.8 103.1 116.7

Right-of-use assets 6.9 12.7 11.2

Deferred and prepaid tax assets 8.9 8.2 12.4

Total assets 734.0 661.4 581.4

Client liabilities 361.3 375.7 284.1

Derivative financial liabilities 124.2 34.1 31.1

Lease liabilities 8.5 14.0 13.3

Loans and borrowings 78.2 65.2 54.7

Other liabilities 34.7 28.3 37.4

Total liabilities 606.8 517.3 420.5

Total equity 127.1 144.1 161.0

● Net cash held $92.8m, net available cash $60.8m

● $31.8m underlying EBITDA delivering $33.0m net cash 
flow from operating activities

● $11.0m debt repayment, net debt $11.8m. On track to 
repay the debt facility within 4 years

● $7.0m share buyback, 3.6m shares purchased

1H24 Net cash flows from operating activities ($m)

31.8
34.1 33.0

8.2

Underlying 
EBITDA

1.6

Changes in 
BS ex tax

(7.4)

Tax 
payments

Change in 
forward 

book

Underlying 
net cash 

flow from 
operating 
activities

(1.1)

One-off 
items

Net cash 
flows from 
operating 
activities

Note: financial results are including Paytron from 3 July 2023
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Building the world’s leading cross-border 
payments specialist

US$206bn1 cross-border payments 
market which keeps growing

72% market share still with banks 
and incumbents

Healthy revenue growth

High recurring revenue

Strong EBITDA margins

Highly cash generative

Capital light

Well-positioned to participate 
in industry consolidation

Generating revenue beyond 
spot FX

~0.05%2 OFX market share is still 
very small 

Digital 
ease 

Distinctive CVP

Human 
support & expertise

+

Global operating model

Payments 
excellence

Risk
management

World class team

Customer 
service

Competitive positioning More valuable companyHuge opportunity Target segments

High Value 
Consumer

Online Seller

Enterprise

Corporate 

+

++

++

++
Target customers’ consideration for 
alternatives increasing as they are 
ready to switch for the right CVP

1 Triangulation of multiple sources including McKinsey Global Payments map 2021 
2 Global Cross-border payments revenue, 2021 – The 2022 McKinsey Global Payments Report

Single global platform
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OFX is focused on growth

5%+
20%

~75%

% total 
revenue

… which will drive 
growth and returns

Spot

Forwards
Card and subscription

… which looks more 
attractive every quarter …Our B2B focus is clearer …

Focusing on B2B go-to-market 
excellence

Example: B2B competitor card 
revenue grew 2x from 2020-2022

Broadening value proposition 
beyond spot transactions, 
enabled by a contemporary 
platform will drive incremental 
revenue

18% improvement in prospect to 
client conversion rates v 2H23, which 
has led to a 12% increase in new 
active Corporate clients

Future OFX revenue 
composition

Source: OFX Investor Day in March 2023Source: OFX FY23 Results May 2023



2H24 Drivers

Lower end range Higher end range

Slower return of Canadian 
Corporate confidence,
 ATVs

Continued Corporate 
registration and active client 
growth,  revenue

Risk environment 
deteriorating, losses

Enterprise growth above 
expectations,   revenue
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FY24 Outlook

NOI

$225m - $238m
From $225 – $243m

Plus Paytron ~$1m1

Deliver Firma synergies 

of $5m+ 
(exit run rate)

Intangible investment

$17m - $19m

Plus Paytron ~$1m1

Core Underlying EBITDA

$63m - $70m
From $63m - $74m

Less Paytron ~$(4)m1

1 FY24 outlook including Paytron: NOI $226m - $239m, EBITDA $59m - $66m, Intangible investment $18m - $20m 

2H24 Assumptions

● Canadian Corporate ATVs continue to increase as 
Corporate confidence returns

● Canadian Corporate margins return to historic levels 

● Momentum in B2B segment with strong growth in 
Corporate registrations

● Continued strong pricing and interest income

● High value use cases in Consumer continue
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Q&A



Appendix
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Healthy NOI and EBITDA performance

Turnover ($bn)1 Underlying EBITDA ($m)2Net Operating Income ($m)2

1H24 down (3.5)% v 1H23

$19.2bn 
Ex Same currency (3.2)%

1H24 down (0.1)% v 2H23

1H24 up 9.4% v 1H23

$115.1m 
1H24 up 5.8% v 2H23

1H24 down (1.5)% v 1H23

$31.8m
1H24 up 5.5% v 2H23

15.0

18.2
19.9 19.2 19.2

1H22 2H22 1H23 2H23 1H24

68.6
78.4

105.3 108.8
115.1

1H22 2H22 1H23 2H23 1H24

20.3

24.2

32.2
30.1

31.8

1H22 2H22 1H23 2H23 1H24

1  1H24 turnover is not including Paytron
2  1H24 NOI and EBITDA includes Paytron of $0.2m and $(0.9)m respectively 
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APAC North America EMEA

1H24 v 1H23

2.7%
1H24 up 2.8% v 2H23

Revenue varies by region and segment

Revenue $m

1H24 v 1H23

(3.4)%
1H24 down (0.9)% v 2H23

1H24 v 1H23

16.1%
1H24 down (1.5)% v 2H23

1H22 2H22 1H23 2H23 1H24

20.7
22.4

44.9 43.8 43.4

Consumer Corporate OLS Enterprise

1H22 2H22 1H23 2H23 1H24

39.1

44.6 45.0 44.9 46.2

Consumer Corporate OLS Enterprise

1H22 2H22 1H23 2H23 1H24

11.5
13.4

14.6

17.2 16.9

Consumer Corporate OLS Enterprise
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Loyal clients increasing transaction activity

Active clients
145.0k

5.0% down from 1H23

Transactions per 
active client 

9.4

13.2% up from 1H23

Transactions
703.3k

4.1% up on 1H23 

ATV
$27.3k

7.3% down on 1H23

Turnover
$19.2bn

3.5% down on 1H23
 

Active clients (‘000) Transactions per active 
client (LTM)

Transactions (‘000) Average transaction value 
($’000)

Turnover ($bn)

Significant volumes in offshore share purchases not repeated in FY23 & FY24

Consumer

Corporate

OFX Group1

Active clients
103.9k

Transactions per 
active client  4.3

ATV
$20.0k

Active clients
29.3k

Transactions per 
active client  23.2

ATV
$32.4k

Transactions 
225.4k

Transactions 
354.7k

Turnover 
$4.5bn

Turnover
$11.5bn
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Note: above metrics are excluding Paytron
1 OLS and Enterprise segments are included in the total OFX Group however the individual segments are not listed here
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Attractive Recurring Revenue
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Revenue from Existing Clients
84%

increase from 82% in 1H23

87% 79% 87%

New clients within the last 12 months

Existing clients

Corporate revenue $m
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Definitions

• Active Client: Number of clients that entered into a Transaction with OFX during the immediately preceding 12-month period 

• ATV: Average transaction value

• B2B: Corporate, Online Sellers (OLS) and Enterprise segments

• Corporate: As of 1H21, Corporate excludes OLS; OLS is reported separately

• Enterprise: previously referred to as International Payment Solutions in the segment reporting

• Existing Clients: (previously defined as Returning clients) are active clients who first transacted > 12 months ago

• LTM: Last twelve months

• Net Available Cash: Net cash held less Collateral and Bank Guarantees

• Net Cash Held: Cash held for own use + Deposits due from financial institutions

• New Revenue: Revenue from clients that register within the current financial year

• NOI: Net Operating Income

• NOI margin: Net Operating Income / Turnover

• OLS: Online Sellers, Corporate clients who sell online via marketplaces or digital platforms

• Recurring Revenue: Revenue generated from Existing Clients

• Revenue: represents “Fee and trading income” in the statutory accounts excluding Treasury Revenue

• Transactions: Number of transfers or exchange of funds pursuant to instructions or in line with a request

• Underlying EPS: EPS for the ongoing business. For Firma this excludes transaction costs, integration costs and non-cash tax effected amortisation of acquisition of intangibles



|  OFX.COM

Thank you

The material contained in this document is a presentation of general information about OFX Group Limited (Company) and its activities current as at 14 November 2023. Material is provided in summary only and does not purport to be 
complete. The material contained in this document has been prepared without taking into account the investment objectives, financial situation and particular needs of any particular person and should not be taken as advice for investment 
purposes or a recommendation in relation to the Company.

Certain statements in this document relate to the future, including estimates, projections and opinions. Such statements involve known and unknown risks and uncertainties and other important factors that could cause the actual results, 
performance or achievements to be materially different from expected future results, performance or achievements expressed or implied by those statements. Many of these factors are beyond the Company’s control, and the Company does 
not give any warranty, express or implied, representation, assurance or guarantee that the events expressed or implied in any forward looking statements will occur or will prove to be correct, and you are cautioned not to place reliance on 
such forward looking statements. Subject to applicable disclosure requirements, the Company undertakes no obligation to update any forward-looking statement to reflect events or circumstances after the date of publication of this document. 
Past performance information is given for illustrative purposes only and is not an indication of future performance. 

The Company makes no warranty, expressed or implied, concerning the accuracy, reliability, adequacy or completeness of the information and opinions contained in this document. To the maximum extent permitted by law, no responsibility 
for any direct or indirect or consequential loss arising in any way (including by way of fault or negligence) from anyone acting or refraining from acting as a result of reliance on the material in this document is accepted by the Company or any 
of its related bodies corporate, affiliates, directors, employees, officers, partners, agents and advisers or any other person involved in the preparation of this document. 

This document has not been subject to external auditor review.
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