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This presentation contains forward-looking statements as defined in the United States Private Securities Litigation Reform Act of 1995 concerning our financial condition, results 
of operations and businesses.

These forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond our control and all of which are based on our current beliefs and 
expectations about future events. Forward-looking statements are typically identified by the use of forward-looking terminology such as "believes", "expects", "may", "will", 
"could", “should", "intends", "estimates", "plans", "assumes" or "anticipates", or the negative thereof, or other variations thereon or comparable terminology, 
or by discussions of strategy that involve risks and uncertainties.

These forward-looking statements and other statements contained in this report regarding matters that are not historical facts involve predictions. No assurance 
can be given that such future results will be achieved. Actual events or results may differ materially as a result of risks and uncertainties facing us and our subsidiaries. Such risks 
and uncertainties could cause actual results to vary materially from the future results indicated, expressed or implied in such forward-looking statements.

There are a number of factors that could affect our future operations and could cause those results to differ materially from those expressed in the forward-looking statements 
including (without limitation): (a) changes to IFS and associated interpretations, applications and practices as they apply to past, present and future periods; (b) ongoing and 
future acquisitions, changes to domestic and international business and market conditions such as exchange rate and interest rate movements; 
(c) changes in domestic and international regulatory and legislative environments; (d) changes to domestic and international operational, social, economic and political 
conditions; (f) labour disruptions and industrial action; and (g) the effects of both current and future litigation.

The forward-looking statements contained in the report speak only as of the date of the report. We are not under any obligation to (and expressly disclaim any 
such obligation to) revise or update any forward-looking statements to reflect events or circumstances after the date of the report or to reflect the occurrence 
of unanticipated events. We cannot give any assurance that forward-looking statements will prove correct and investors are cautioned not to place undue reliance 
on any forward-looking statements.

Disclaimer
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Key trends shaping Digital Payments and Fintech
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UPI’s rapid growth has driven increased capital 
inflows into India payments ecosystem

Consolidation an accelerated way 
to increase scale

Scale enables rapid innovation and 
financial inclusion

Source: NPCI, CB Insights, Public information

More innovation to offer financial 
products (incl. credit)

More payments transactions

More dataMore monetization 
opportunities

Innovation 
flywheel

Acquirer AcquiredDeal size

$29B

$43B

$10B

$41B
18M

FY17

45,968M

CAGR 381%

Unified Payments Interface (UPI) transactions in India (M)

FY17-22

$12B

Till FY17

$3B

4.1x

Cumulative funding into India Payments ($B)

~50% of all retail 
payments

Digital payments driven by scale Consolidation is increasing Innovation solving for credit & affordability

FY22
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PayU connects consumers, merchants & banks across our markets

India GPO

1 2 3

Integrated payments 
platform for merchants 

across categories

Digital Banking and 
Credit for the Indian 

mass market

Offering payment 
infrastructure for Financial 

institutions

Merchants Consumers Banks

Processed 1B+ 
transactions worth $44B 

in FY22

In India, a cumulative user 
base of 3M active on 
45 000+ merchants

Partnership with 
~200 banks in India 

and expanding 
internationally

Strengthen in core markets; 
explore adjacencies, BNPL

Presence in 18 high growth markets

Processed 1B+ transactions 
worth $35B in FY22

4
GPO Payments
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Rapidly growing business with strong economics
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Transaction payments volume ($B) Revenue ($M) Trading profit ($M)

Including Billdesk1, PayU will become the 7th largest online payments company with a TPV of more than US$150B

Note: Results reported on an economic-interest basis, i.e. equity-accounted investments are proportionately consolidated. Year-on-year growth shown in local currency, excluding M&A
1Billdesk transaction pending approval

28

4

9

FY16

27

FY21

12

55

GPO

India Payments

4.5x

139

499

FY21FY16

140

78

577

4.1x (4.6x)

-14

-59

-45
-83

FY16

15

FY21

-68

-33%

Core PSP

New initiatives

Core PSP 
Margin % 3%

Core PSP

New initiatives and central costs
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India is our biggest opportunity for credit

6

Low credit penetration in India… …presents a huge opportunity as the alternative lending scales

80%

330M

200M

37%

1.38B

30-35M

Household debt 
(% of GDP)

# of Credit Card Users

Population

Source: IMF, Worldbank, FRS, RBI, NPCI, Jefferies
www.creditcards.com/statistics/ownership-statistics/

90

FY21 FY26E

300+

Credit based online 
payments ($B)

FY21 FY26E

10-15

70-80

Buy Now Pay Later 
($B)

FY26EFY21

3-3.5

45-50

15x

Consumer internet 
market ($B)

6x

3.5x
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Our core business, a springboard into credit & digital services

 Diversified 
product portfolio-
Transactional credit 
and personal loans

 Strong debt raising 
capability

 NBFC1 license

 2B+ transactions in 
FY22

 500k merchants

 Partnership with 
~200 banks

 PPI2 license

Access to data

Underwriting 
and capital 
management 

Access to 
merchant and 
bank network

Building a credit and payments 
led digital bank

Credit Payments

Digital banking
1NBFC: Non-Banking Financial Companies
2PPI: Prepaid instruments

7
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What do we need to be successful in credit?

Lazypay is active on 
45 000+ merchants, 

adding ~150k users per month

62M pre-approved base 
for transactional credit

A strong balance sheet 
with A+ credit rating and 

funding from Prosus

Access to customer 
acquisition flywheel

Access to multiple 
data sources

Access to 
capital

8
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Transaction credit is a consumer flywheel

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

9

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



Fintech – Credit | 10

We have built a resilient consumer credit portfolio…

0

10

20

30

40

50

60

70

Jan-20 Apr-20 Oct-20Jul-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Mar-22

Decline in issuances 
due to Covid

Initial recovery supported 
by the resilience of BNPL

Ramping up 
personal loans 
as the business 
recovers

1 300

1 800

3 100

Mar-22Jan-20

Cumulative Customer base (k)
Monthly Issuances ($m)1

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

1 INR/USD FX rate = 74

Mar-21

Covid second wave
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…and scaled the business by keeping loss rates low…

Post-CovidPre-Covid

3%

6%

-53%

Improving loss rates through 
prudent risk management

Annualized loss rate of personal loans

1 Year-on-year growth shown in local currency, excluding M&A.

Revenue growth1

Exponential growth in revenue 
driven by recovery in issuances 

and launch of new products

4x

Improvement in profitability 
driven by 

• Increasing scale

• Diversification of sources of 
funds

• Leveraging data for 
optimizing loss rates

• Economies of scale in cost
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… and we see a clear path to profitability

(3%)

(9%)

23%

6%+

Net Revenue Margin Trading Profit MarginCost of capital

22% +1%4%

Leverage 
Drivers:

Reducing CAC 
through x-sell

Loss rate Marketing and overheads 

Long 
term 

Diversifying 
sources of funds

Reduced overtime 
by leveraging data

Current state

(5%)

7%10%

Focus on higher 
yielding segments

Expected unit economics at scale / steady state
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We are building a digital bank for the Indian mass market…

Payments and 
credit provides 

an opportunity to 
expand further 

into digital 
banking space

800 900

450
120

2 700

1 600

1 200

225

Payments Credit Wealth Management Insurance

FY21E FY26E

Payments Digital lending Wealth management Insurance 

Fintech 
opportunity 

~$5 - $6T by 
2026

India offers tremendous head-room for Fintech business

India Fintech addressable market ($B)1

1 Includes digital payments, Retail and MSME loans, Direct equity investments outstanding, Mutual funds AUM and Insurance gross written premium
Source: RBI, Bain, Public information

13
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LazyPay, the Financial Super App

Financial 
super app
Spend, Borrow, Shop, 
Save and Guard with 

14
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Takeaways
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1. There is massive potential in consumer and SMB credit in India

2. PayU is already operating at scale as a Fintech leader in India

3. PayU has the competitive advantage and right to win in credit in India

4. PayU will pursue this opportunity with a clear path to profitability

5. PayU will build out a consumer & merchant centric financial ecosystem



Q&A


