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Payment solutions 

provider driving 

innovation in the 

banking ecosystem
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Delivering Innovative & Scalable Payments Solutions

Payments as a Service Payment testing

Full payment

simulation
Treasury, Fraud 

& Compliance
Transaction 

processing – all

major schemes

Physical & digital 

cards (inc. Apple 

& Google Pay)

ATM & POS 

emulation

All major scheme 

validation

Change provides tailored payment solutions, card issuing & testing to 150+ banks & fintechs across 40+ countries

Two core proprietary technology platforms owned & developed in-house

Mastercard & 

regulatory licences 

(AFSL & FSP)

Processing
(Global)

Processing & Issuing
(Australia & NZ)

Deployed Software & APIs

83%
of FY26 Revenue

Supports Prepaid, Debit & Credit

17%
of FY26 Revenue

Platform offers innovative 
capabilities to rival the major banks 

in a capital efficient manner

Processing capabilities/services plus 
client leverages Change’s licences & 

issuing capabilities

Default standard for EFTPOS testing in Australia
Global customer base incl. 5 of top 10 global digital payment companies

Embedded into 

core processes

Core based on global messaging standard ISO 8583 & ISO 20022

Payment Schemes & Standards



US$1.4m
(A$2.0m)1

FY26 OPERATING CASHFLOW

Delivered a 3-year revenue CAGR (FY24-FY26) of 28% 

9 PaaS clients currently live and transacting, 4 currently onboarding and 4 in final stage contracting phase 

PaaS volumes will continue to grow and drive revenue as new clients are secured and contracted new programs go-live 

Focused on growing the 

client base and 

delivering new products 

and features to market 
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Delivering Profitable Growth

1. AUD/USD = 0.70, all AUD amounts are converted for representation purposes to assist the reader 

2. Revenue and Underlying EBITDA are Unaudited. Underlying EBITDA excludes interest included as revenue and share-based payments included as an expense in statutory accounts

3. Includes Support & Maintenance and PaaS transaction fee revenue

US$18.2m
(A$26.0m)1

FY26 REVENUE2 

21%
PCP

US$3.3m
(A$4.7m)1

FY26 UNDERLYING EBITDA2 

17x
PCP

Revenue Contribution (US$m) Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26

PaaS (Recurring) 1.9 1.8 1.9 1.8 2.0

Support & Maintenance (Recurring) 1.3 1.4 1.4 1.4 1.5

Licence & Professional Services 0.7 1.4 1.4 1.1 1.1

Other 0.1 0.0 0.0 0.0 0.0

Total 4.0 4.6 4.7 4.3 4.6

% Recurring Revenue 80% 70% 70% 74% 76%

Building an increasing 
base of recurring 
revenue

73% of revenue from 
recurring income streams 
in FY263

115%
PCP
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Accelerating PaaS Growth

PaaS platform scaling 

with volume increasing 

as card numbers 

continue to grow

Active Cards (thousands) Transactions Processed (millions) Transaction Volumes (US$m1)

FY25 FY26

1. Transactions are denominated in local currencies & have been converted to USD, Change’s reporting currency

US$630m

$ VALUE OF PaaS TRANSACTIONS 

PROCESSED1 IN FY26

16%
PCP

21.4m

NO. OF PaaS TRANSACTIONS 

PROCESSED IN FY26

17%
PCP

150k+

NO. OF CURRENT ACTIVE PaaS CARDS     

ON PLATFORM

104%
PCP



Direct & Partner sales 

channels to pursue 

significant market 

opportunity  
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Large Market Opportunity

Banking in ANZ is dominated by the big banks

Leveraging success in NZ market to target the sizeable AU 
market

Small to medium sized financial institutions (e.g. credit 
unions, small banks & digital banks) 

Non-bank lenders seeking to add card functionality, non-
financial institutions & embedded finance opportunities

Credit cards (but not underwriting or providing credit) 

White label prepaid card brands / issuers

Powerful modular end-to-end payments testing & 
certification solution with a global client base

Global payment testing market is estimated to be extensive2 

More than 32,000 potential clients globally

New licence sales typically in the low six-figure range

Multi billion-dollar global market opportunity

Current 140+ PaySim clients is less than 0.5% of total market

Global clients supported from existing office locations

Vertexon PaaS – ANZ Opportunity PaySim – Global Opportunity

1. Sourced from RBA Data & The 
Initiatives Group, Market Sizing for 
Vertexon – Australia & New Zealand 
Report. FY25-FY28 Forecasts

2. Sourced from The Initiatives 
Group, PaySim Market Review 
Report
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 Debit Card  Credit Cards

Australian Card Payments1 Value A$ (billions)

FY20–FY24 CAGR

Debit Cards 12.8%

Credit Cards 6.8%

FY24–FY28 CAGR(F)

Debit Cards 11.8%

Credit Cards 4.2%
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Investment Highlights

All regulatory & licensing requirements 
for card issuing via Vertexon in AU & 
NZ in place

Australian Financial Services Licence in 
AU & Financial Service Provider in NZ

Mastercard principal issuer in AU & NZ 

Delivered a 3-year revenue CAGR 
(FY24-FY26) of 28% 

70%+ of revenue from recurring 
revenue streams

PaaS revenue scaling – driving material 
gross margin expansion 

Increasing sales momentum 

Strong validation of PaaS platform with 
financial institution & fintech clients in 
AU & NZ 

Long-term relationship with two of the 
largest banks in the Philippines 

5 of the top 10 digital payment 
companies globally use PaySim for 
payments testing¹

Strong Foundations Growth & Scale Focus Marquee Customers

Proprietary payments technology 
platforms 

Vertexon: leading card management 
system for processing & issuing

PaySim: default standard for eftpos 
testing in Australia. All participants 
must use PaySim to validate their 
technology & systems 

Longer term client relationships with 
initial contract terms typically 3-5 
years

Given critical nature of service 
provided, challenging to switch from 
Vertexon

Continued move towards digital 
payments as cash usage declines 

Vertexon: significant card issuing 
market opportunity in AU & NZ

PaySim: <0.5% share of an estimated 
multi billion-dollar global market 
opportunity

Product Offering Long-term Contracts Market Opportunity

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



Change Financial 
Limited

ASX: CCA

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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Thank you.

Get in touch via email

investors@changefinancial.com

Stay Connected

Receive ASX announcements and company updates directly to your inbox, access 
video summaries, join our webinars and ask questions directly to the team.

Sign up to the Change Investor Hub at investors.changefinancial.com

Engage directly with us by posting your questions on our latest announcements via our Investor Hub.

You can view and comment on this announcement here.

https://investors.changefinancial.com/s/abf58a
https://investors.changefinancial.com/link/rDEkGP
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