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Dear Shareholders,

 

2019 was a great foundational year for Splitit. 

 

We started the year with 10 employees (including the two founders) all 

based in Israel. By the end of calendar year 2019, we grew to a global team 

of over 50 people with corporate headquarters in New York and offices in 

the USA, Israel and Australia (in early 2020 we set up a London office too). 

 

None of this would have been possible without the great support of our 

shareholders. In January 2019, Splitit successfully listed on the ASX and 

raised A$12m in a very well supported IPO. The combination of our 

successful IPO and continued strong business growth enabled Splitit to tap 

the market for a much larger secondary capital raise of A$30m in May 2019.

The uniqueness of our global BNPL solution, combined with our strong 

business momentum and our sizeable capital raises, enabled us to attract 

world class executives with very deep and relevant global payments and 

technology experience. Such key senior hires (in order of joining) included: 

Andrew Pipolo in Australia (previously PayPal MD Australia & Japan, and 

Mastercard), Ran Landau in Israel (CTO at a number of successful startups) 

and Brad Paterson in North America (previously a senior executive at Intuit, 

PayPal and Visa). 

 

The Board was very impressed in particular with the great leadership that 

Brad Paterson demonstrated in his joining role as MD of North America. It 

therefore became a very easy decision to appoint Brad as our new CEO once 

Gil Don (one of our founders) decided to step down from this role in the 

latter part of 2019. Brad has seamlessly continued to build on our great 

foundations in 2020 and was highly instrumental in driving our key 

partnerships with Stripe and Visa announced this year. We anticipate that 

these partnerships will enable us to scale our business globally much faster 

than previously possible.
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Brad has also continued to attract great talent to our organisation with new 

executives such as: Melanie Vela (previously PayPal, Intuit) to head up our 

European headquarters in London, Omri Flicker as Chief Legal and Risk 

Officer, and Adam Mawdesley as Global Head of Sales and Partnerships 

(previously at Klarna, PayPal).

 

While 2019 was a great year, it would be remiss of me not to acknowledge 

the recent uncertain and deteriorating business environment triggered by 

the global COVID-19 health pandemic. I am confident that the strong 

foundations that we have put in place in the last year, combined with the 

deep and relevant global experience of Brad and his Management Team, and 

our highly qualified and experienced Board, will help us navigate through 

this more challenging environment relatively well. 

In a recent ASX announcement, our CEO provided some detailed comments 

as to why we are well positioned to assist our customers in these challenging 

times. In short, we target a more affluent and high credit quality 

demographic who are financially and digitally savvy. Most importantly, 

unlike other BNPL providers, Splitit does not issue new credit or loans to 

consumers. Our customers use their established and available credit cards’ 

limit to make purchases on their terms, empowering them to better manage 

their cash flows in these challenging times. Furthermore, we only target 

online merchants, and as a relatively new solution provider of instalment 

payments we are growing from a much lower base than our competitors. 

For all these reasons, I am cautiously optimistic that Splitit is relatively well 

placed especially in light of recent developments.

 

Thank you again for your continued support. We do not take it for granted 

and will continue to work hard to achieve our goal to become the 

preeminent global Instalment payment solution.

Yours sincerely, 

Spiro Pappas

Chairman, Splitit Payments Ltd
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MERCHANT 
SALES VOLUME
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USAGE

+52%
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US$2M ANNUALISED
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Other sources: Splitit internal data and merchant case studies

WHO WE ARE AT A GLANCE

The only provider:
of instalments on credit 
cards at the point of sale

Responsible use of credit:
Enables  existing credit, we do NOT 

provide customers new credit

~30% higher cart conversion:
Simple & seamless customer journey

Global platform:
Globally relevant

Connected to 80+ payment and 
commerce partners worldwide

Up to 80% higher AOV: 
Customers spend more

(Sources: Virgin Pure, Fashionette case studies)

$

6

Scalability:
70%+ contribution margins

1.8BN cardholders can 
use Splitit now

Presence in 30+ countriesF
or

 p
er

so
na

l u
se

 o
nl

y



No new debt

No applications

No fees or interest 
payments

Frictionless checkout 
means higher 
conversion

Savvy shoppers 
spend more. Average 
order value is 
typically >$300

Global platform 
supports the reach of 
today’s e-commerce 
business

FOR 

CONSUMERS

FOR 

MERCHANTS

THE FASTEST, EASIEST INSTALMENT 
PAYMENT OPTION 
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Consumer purchases an item for $600

Consumer chooses Splitit as payment 
method at checkout

Splitit technology splits 
payment into instalments

Splitit connects to the 
merchant’s preferred 
Payment Gateway, any of 80 
around the world

1

2

8

SPLITIT PROCESS 

$ $ $

Visa and Mastercard holders enter 
account details at checkout

Consumer chooses Splitit as 
payment method at checkout

The item is split into 
3 x $200 payments

Consumer makes payments in 
monthly instalments, with a hold 
on credit card.

NO NEW APPLICATIONS, NO 
FRICTION AT CHECKOUT. 
NO NEW CREDIT.
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2012

2017

2018

2019

2020

Patent Granted

First 
Splitit 
Transa
ction

IPO
ASX:
SPT

100,
000 
Shop
pers

Open 
US 

Oper
ations

Strip
e 

Partn
ership

Open 
UK 

Oper
ations

$110
M 

MSV 
Annualis

ed 

$50M 
MSV 

Annuali
sed VIS

A 
Partn
ership

COMPANY MILESTONES

 

 

 

First Splitit Transaction

$50M MSV Annualised 

IPO ASX:SPT

100,000 Shoppers

Open US Operations

$110M MSV Annualised

Stripe Partnership

Open UK Operations

VISA Partnership
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Ran Landau
CTO
Intelligo Group, 
Quandro, Conduit

Brad Paterson 
CEO
20 years at Intuit, 
PayPal, Visa 

Tuba Talmor 
Chief Customer Officer
First Splitit Employee 

Omri Flicker
Chief Legal & Risk Officer
APM (Tel Aviv), 
Fried Frank (New York)

Melanie Vala
VP Europe
Intuit, PayPal, 
Prospa

Adam Mawdesley
VP Partnerships
Klarna, PayPal, Braintree

Kobi David
Chief Revenue Officer
Gilat Satcom, Alvarion 
Technologies

Andrew Pipolo
Advisor
Mastercard, PayPal,
Samsung Pay

Maggie Kovacs
Director Growth & Strategy
Booze Allen, 
Various Startups

SENIOR EXECUTIVES

Alon Feit
Co-founder & Strategic Projects
Mastercard, Shufersal 
Finance, Itaú Unibanco

F
or

 p
er

so
na

l u
se

 o
nl

y



Design: make 
logos same size, 
combine this with 

next slide

11

TRUSTED BY TODAY’S TOP BRANDS

720+ 

merchant 
partners

Serving many of Internet Retailer’s top 500 merchants, Splitit’s 
global footprint extends to hundreds of merchants in 30 
countries around the world. 
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Directors Brad Paterson - CEO and Managing Director

Alon Feit – Executive Director

Spiro Pappas  - Non-Executive Chairman

Thierry Denis - Non-Executive Director

Dawn Robertson - Non-Executive Director

Jan Koelble - Non-Executive Director

Mark Antipof - Non-Executive Director

Local Agent (Company Secretary) cdPlus Corporate Services Pty Ltd

Registered Office c/- Coghlan Duffy & Co Lawyers

Level 42 Rialto South Tower

525 Collins Street

Melbourne, Victoria 3000

Principal place of business 30 Ha’arbaa Street,

Tel Aviv, Israel 6473970

Share Registry Automic Registry Services

Level 3, 50 Holt Street

Surry Hills, NSW 2010

Tel: 1300 288 664

Auditor

Internal Auditor

Legal (Israel)

Brightman Almagor Zohar & Co

A member of Deloitte Touche Tohmasu 

1 Azrieli Center

Tel Aviv, Israel 6701101

Baker Tilly

Derech Menachem Begin 11

Ramat Gan, Israel

APM & Co

18 Raul Wallenberg St.

Tel Aviv, Israel 6971915

Tel: +972 3 5689000

Securities Exchange Listing Australian Securities Exchange Limited (ASX: SPT)

Website www.splitit.com 

Place of incorporation Israel. As a foreign company registered in Australia, the 
Company is subject to different reporting regime than 
Australian companies. 
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Splitit Payments Limited ARBN 629 557 982 (Splitit or the Company) 
presents this review of its operations and activities (Review), together with 
the financial statements of the consolidated entity, being Splitit and its 
controlled entities (the Group or consolidated entity), for the year ended 
31 December 2019 (the Review and the financial statements are together, 
the Annual Report). 

Current Directors’ Details 

The following persons were Directors of Splitit during the financial year or 
have been appointed since the end of the financial year:

Director Brad Paterson 

Appointment Managing Director

Appointed 21 January 2020 

Qualifications Bachelor of Commerce (Major Marketing), University of Newcastle

Biography Brad has accumulated a wealth of knowledge over nearly two decades working 
with some of the world’s most successful payment companies, including Intuit, 
PayPal, and Visa. 

As Intuit’s VP of Marketing, Brad led the go-to-market team responsible for the 
US QuickBooks Online revenue and customer outcomes. His responsibilities 
included the strategy, sales, marketing, and general business operations for the 
QuickBooks Online portfolio. 

Prior to this role, Brad served as Intuit’s VP of Asia-Pacific and Global 
Operations, driving business growth in critical international markets. He also 
served as PayPal’s Head of Merchant Services, Asia-Pacific and Visa’s Director of 
Consumer and Emerging Products for Australia and New Zealand, among other 
roles at the two companies. 

Interest in ordinary 
shares

Nil 

Interest in options / 
performance rights

1,000,000 Unlisted Options exercisable at $0.30 each on or before 27 November 
2024 (indirect interest)

1,000,000 Unlisted Options exercisable at $0.40 each on or before 27 November 
2024 (indirect interest)

1,800,000 Unlisted Options exercisable at $0.60 each on or before 1 July 2025 
(indirect interest)

4,100,000 Performance Rights (indirect interest)

REVIEW OF OPERATIONS
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Director Alon Feit 

Appointment Executive Director

Appointed 6 October 2008

Qualifications Mr Feit holds a Bachelors of Economics and Business from the Tel Aviv 
University and a Masters in Business Administration from the Tel Aviv 
University in collaboration with the Wharton Business School (University of 
Pennsylvania).  

Biography Mr Alon Feit is a co-Founder and the Executive Director of the Company. Mr 
Feit has 25 years of experience in senior management positions for leading 
credit card and insurance companies in Israel and Brazil. Mr Feit was previously 
the CEO of Supersal Finance, Ltd – the leading issuer of Visa co-branded cards 
in Israel, the CEO of Europe Assistance Israel, Ltd, a multinational assistance 
group and subsidiary of the Generali Insurance Cooperation and was the 
executive director at the Brazilian leading credit card subsidiary of 
Itau-Unibanco, one of the 3 largest banks in Brazil. 

Interest ordinary 
shares

25,542,588 ordinary Shares

Interest in options / 
performance rights

1,695,249 Unlisted Existing Options exercisable at NIS (Israeli New Shekel) 
0.01 each on or before 4 November 2023

5,000,000 Unlisted Management Options exercisable at A$0.20 each on or 
before 31 December 2023

2,500,000 Class D Performance Rights

2,000,000 Class E Performance Rights

2,000,000 Class F Performance Rights
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Director Spiro Pappas 

Appointment Non-executive Chairman

Appointed 20 January 2019

Qualifications Mr Pappas has completed the INSEAD - The Challenge of Leadership Program, 
UNSW – Bachelor of Commerce (Finance with merit) and is an AICD member.

Biography Mr Pappas is a senior executive with over 28 years of international experience 
in banking and finance. He has worked in Sydney, New York, London and 
Singapore. In his most recent role at NAB, he was Executive General Manager 
for International Branches and Innovation and prior to this CEO Asia and 
Executive General Manager Corporate and Institutional Banking. 

Prior to this, he was based in London for 10 years and performed a number of 
senior leadership roles at ABN AMRO Bank in products (including Global Head 
of Capital Markets, Corporate Finance and Advisory for Financial Institutions) 
and Global Coverage of Banks and Finance Companies.
In recent years Mr Pappas has also been an active member of various G20 
Business Advisory task forces (B20). Last year, he also served as part of a select 
task force commissioned by the Federal Treasurer to advise on the Digital 
Agenda for SMEs. He was also consulting editor on the recently launched and 
acclaimed definitive guide for Australian Entrepreneurs - “The Entrepreneurs 
Guide - Startup, Scaleup and IPO”.
In addition to Splitit, Mr Pappas currently chairs Atlas Iron Limited and Cognian 
Technologies.

Interest in ordinary 
shares

1,566,035 ordinary Shares (indirect interest)

Interest in options / 
performance rights

1,000,000 Unlisted Director Options exercisable at A$0.30 each on or before 
22 January 2022 (indirect interest)

1,000,000 Unlisted Director Options exercisable at A$0.40 each on or before 
22 January 2022 (indirect interest)

2,500,000 Unlisted Options exercisable at $0.60 each on or before 27 
November 2024
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Director Thierry Denis 

Appointment Non-executive Director and External Director

Appointed 20 January 2019

Qualifications Mr Denis is a Graduate from the Australian Institute of Company Directors 
and holds a Diploma in Engineering from ENSEA (Ecole Nationale de 
l’Electronique et de ses Applications). 

Biography Mr Thierry Denis has more than 20 years senior management experience 
building market leading IT solutions with global electronic payments 
technology leader, Ingenico. Over his distinguished career at Ingenico, he has 
held transformative leadership roles in general management, R&D, Software 
Development and in expanding the international business of Ingenico in Asia, 
North America, Australia and New Zealand. Mr Denis was most recently 
President/Managing Director of Ingenico North America and then CEO 
Advisor & Consultant. 

Mr Denis has strong sales and technical background and brings with him a 
broad executive skill set that spans M&A, product diversification, business 
development and marketing. 

Interest in ordinary 
shares 

200,000 ordinary Shares

Interest in options / 
performance rights

500,000 Unlisted Director Options having an exercise price of A$0.30 each on 
or before 22 January 2022

500,000 Unlisted Director Options having an exercise price of A$0.40 each on 
or before 22 January 2022 
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Director Dawn Robertson 

Appointment Non-executive Director and External Director

Appointed 20 January 2019

Qualifications Ms Robertson holds a B.A. Fashion Merchandising from Auburn University, 
Auburn, AL. 

Ms Robertson is a Fellow of the Australian Institute of Company Directors, 
Australia, a Fellow of Women in the Boardroom, New York, NY, a Fellow of 
Chief Executive Women, Australia. 

Biography Ms Dawn Robertson has been leading companies for more than 30 years 
both in the US, Australia and Internationally. Ms. Robertson has been a 
global business leader for major retailers and wholesale companies, holding 
positions such as President of Old Navy, Managing Director of Myer Stores, 
where she developed and executed new strategies for the $3.2B department 
store, selling it to Private Equity, beating all market expectations on the sale 
price. Ms. Robertson started Macys.com and 

Bloomingdales.com, Led Sean John, a private high growth wholesale and 
retail company founded by Sean “Diddy” Combs, where she successfully 
developed a new strategy and negotiated an exclusive relationship with 
Macy’s.

As CEO of Avenue, a large-size women’s, 450-store chain, Ms. Robertson 
successfully sold the company to Private Equity after a new strategy 
execution. Dawn led Stein Mart, a 310-store value retailer, and is CEO of 
OCM, a Spire Capital company. 

Dawn was a trustee at the Harvey School in Katonah, NY for many years, a 
founding member of the Board of Advisors for the School of Human 
Sciences and Business at Auburn University, Member in the Boardroom, 
CEW of Australia, Director of Women in Retail Leadership and a professor 
at Fashion Institute of Technology in New York City.

Interest in ordinary 
shares 

Nil

Interest in options / 
performance rights

500,000 Unlisted Director Options having an exercise price of A$0.30 each 
on or before 22 January 2022

500,000 Unlisted Director Options having an exercise price of A$0.40 each 
on or before 22 January 2022
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Director Jan Koelble 

Appointment Non-executive Director 

Appointed 21 January 2020

Qualifications Mr Koelble is a certified International Investment Analyst and a chartered 
Alternative Investment Analyst and completed the Series 66 – Uniform 
Combined State Law Exam and Series 7 – General Securities 
Representative Exam. Mr Koelble holds a Bachelor of Science in Business 
Administration from the School of Management, Zurich University of 
Applied Sciences in Switzerland. 

Biography Jan Oliver Koelble is currently the Chief Operating Officer and Co-founder 
of Clade & Co., a FinTech platform for family offices and institutional debt 
investors, where he oversees operations, product and business 
development. 

Prior to founding Clade, he worked at Credit Suisse in several senior 
operational and investment management positions for the bank in both 
New York and Zurich. Most recently, Mr Koelble served as the Chief 
Operating Officer for financial products in Credit Suisse’s Private Banking 
Americas division and managed Credit Suisse’s Swiss Custody Advisory 
business. Before joining Credit Suisse in New York, Mr Koelble was based 
in Zurich and worked in the bank’s Private Advisor group. 

Interest in ordinary shares 99,000 ordinary Shares (indirect interest)

Interest in options / 
performance rights

500,000 Unlisted Director Options having an exercise price of A$0.70 each 
on or before 21 January 2023

500,000 Unlisted Director Options having an exercise price of A$0.85 each 
on or before 21 January 2023
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Director Mark Antipof

Appointment Non-executive Director and External Director 

Appointed 20 January 2019

Qualifications Mr Antipof holds a Diplome Informatique “Computer Science” from 
Institut Francel and a Baccalaureat Sciences from the College des Soeurs 
Antonines. 

Mr Antipof is an Accredited Performance Coach – Middlesex University 
(2009), is a member of the EMCC Accredited Mentor (CMI 2012) and is 
an Accredited Non-Executive Director (Pearsons/FT/2012). 

Biography Mr Mark Antipof is an independent consultant with 30 years’ experience 
in payments and information services. 

Mr Antipof is a veteran in payments and technology services having spent 
almost half of his career at Visa with his final role (December 2018) as 
Chief Commercial Officer responsible for leading all client facing teams in 
all European markets, with a team present in 23 countries. Mark’s team 
worked closely with Visa’s clients on a day-to-day basis. Prior to this, Mr 
Antipof was Chief Officer, Sales and Marketing, responsible for delivering 
Visa’s business plans, strategies, country operations and advertising 
across 36 markets. 

Prior to joining Visa, Mr Antipof was a Business Unit Director for 
Burgundy Global Ltd, a services and IT solutions company for the travel 
industry. Here he had the responsibility of developing and managing large 
intermediary sales channels, maintaining and growing global sales to 
multinational corporates and the creation of the main network concept 
and initial sales plans for the overall business. 

Mr Antipof has been based in a number of different markets, including 
Italy, where he worked for Applied Communications, a leader in payment 
card services, EFT and banking systems and software; and in France, 
where he worked for Equifax Europe, a leader in consumer and 
commercial credit reporting and data analytics. 

Mr Antipof is fluent in five languages including English, French, Italian, 
Spanish and Arabic. 

Interest in ordinary shares Nil

Interest in options / 
performance rights

500,000 Unlisted Director Options having an exercise price of A$0.30 
each on or before 22 January 2022

500,000 Unlisted Director Options having an exercise price of A$0.40 
each on or before 22 January 2022
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Former Directors’ Details 

The following persons were Directors of Splitit for a part, or all, of the financial 
year but ceased to be a Director prior to the date of this Report:

Director Gil Don

Appointment Managing Director

Appointed 1 January 2013

Date of cessation as Director 21 January 2020 

Interest in ordinary shares at the 
date of cessation of appointment

12,771,294 ordinary Shares

4,000,000 ordinary shares (indirect interest)

Interest in options / performance 
rights at the date of cessation of 
appointment

924,198 Unlisted Existing Options exercisable at NIS (Israeli New 
Shekel) 0.001 each on or before 4 November 2023

3,000,000 Management Options exercisable at A$0.20 each on or 
before 31 December 2023

Director Michael Keoni DeFranco

Appointment Non-executive director 

Appointed 20 January 2019

Date of cessation as Director 21 January 2020

Interest in ordinary shares at the date 
of cessation of appointment

Nil

Interest in options / performance 
rights at the date of cessation of 
appointment

Nil
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Local Agent / Company Secretary 

cdPlus Corporate Services Pty Ltd is the local agent for, and provides company secretarial 
services to, the Company.  cdPlus Corporate Services Pty Ltd provides corporate governance 
and company secretarial services to ASX-listed, public unlisted and private companies, with 
specialist experience in initial public offerings, secondary capital raisings, due diligence 
projects, ASIC and ASX compliance. The director of cdPlus Corporate Services Pty Ltd, 
Charly Duffy, is also a director of Coghlan Duffy + Co Lawyers, a boutique corporate and 
commercial law firm based in Melbourne. 

Principal Activities 

The Company (as the holding company of the Splitit Group) is a technology company 
providing cross-border credit card based instalment solutions to businesses and retailers. 

Review of Operations and Financial Results 

2019 was a foundational year for Splitit. With a presence in over 30 countries, the Company 
continued to broaden acceptance at merchants across the world while building core 
capabilities that will enable it to scale its operations for years ahead. Such capabilities 
include expanding its global team with category expertise and proven global operational 
excellence, significant new partnerships including Stripe and Visa in Q1 FY20, technology 
and merchant funding capabilities to enable scale and meet growing demand. Splitit has 
continued to forge product-market fit, narrowing focus on core consumers and merchants 
that receive the greatest benefit from it’s unique offering. 

Key Performance Metrics 
During the financial year Splitit saw significant growth against the prior period in its key 
performance metrics: 

- Revenue of $1.65 million increased by 108% 
- Merchant Sales Volume (MSV) of $88 million increased by 52% 
- Total Active Merchants increased by 97% to 720 

- 12M Active Merchants increased by 76% to 386 
- 12M Active Shoppers increased by 55% to 118,783 
- Average Order Value for 2019 was over $662 
- Repeat usage by active shoppers was 14.3%, increasing by 81% 

Revenue from continuing operations of $1.65 million in 2019 that reflected an increase of 
108% over the previous fiscal year. Costs of revenue increased 20% in 2019 to $481.2 
thousand. Gross profit increased 199% in 2019 to $1.17 million. The loss from ordinary 
activities attributable to members totalled $9.50 million, which does not include non-cash, 
share based compensation ($9.54 million) and one-time, non-recurring expenses ($2.44 
million). Splitit has used its cash (and assets in a form readily convertible to cash) that it had 
at the time of admission in a way consistent with its business objectives.
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Significant Changes in the State of Affairs 

During the financial year, Splitit completed its initial public offering and listing on the ASX. 
Other than the above, there have been no significant changes in the state of affairs of Splitit 
during the year. 

Events Arising Since the End of the Reporting Period 

Since the end of the reporting period, COVID-19 has caused considerable uncertainty around 
the world. The full impact of this global crisis remains unknown at the time of preparing this 
report. It is expected that many aspects of the global economy will be impacted. It is difficult 
for management and the Board to determine impact on Splitit’s operations and financial 
performance. However, given the company is focused on e-commerce businesses and does not 
extend credit to consumers, protecting it from consumer credit default risk, Splitit does not 
expect the impact to be material, at this point in time.

Likely Development, Business Strategies and Prospects 

Splitit is well positioned to realize accelerating growth now the key foundational pillars are in 
place. In addition to continued investment in research and product development, Splitit will 
invest increasingly efficient resources towards accelerating merchant acceptance and 
consumer usage.

Growth will be driven by focusing on Splitit’s three strategic pillars

1. Delivering amazing customer experiences, end to end 
2. Attract influential brands in key industry categories and verticals 
3. Expanding acceptance with Small Businesses online through technology and 

partnerships

The strategy is underpinned by continuing to attract the world’s best talent in FinTech and a 
customer centric culture while leveraging natural advantages from it’s business model as it 
relates to risk and payments infrastructure, which enable unparalleled scale. Success will be 
measured primarily by increasing acceptance in focus verticals and segments while driving 
greater engagement with consumers.

Following a foundational year in 2019, Splitit is now well poised to scale globally with a unique 
business model that will enable rapid growth in 2020 and beyond. 

Information on likely developments in Splitit's business strategies, prospects and operations 
for future financial years and the expected results that could result in unreasonable prejudice 
to Splitit (for example, information that is premature, commercially sensitive, confidential or 
could give a third party a commercial advantage) has not been included in this Report. The 
categories of information omitted include forward-looking estimates and projections 
prepared for internal management purposes, specific information regarding the Group’s 
operations which are developing and subject to change and information relating to potential 
commercial transactions which are under negotiation.

Environmental Legislation 

The Company's operations are not subject to any significant environmental regulations. To the 
extent that any environmental regulations may have an incidental impact on the Company's 
operations, the Directors of the Company are not aware of any breach by the Company of 
those regulations.
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In accordance with a resolution of the directors of Splitit Payments 
Limited:

1. in the opinion of the directors of Splitit Payments Limited:

a. the financial statements of the consolidated entity, and the notes 
to those statements, for the financial year ending 31 December 
2019 (together, Financial Statements) are in accordance with the 
Corporations Act 2001 (Cth), in particular: 

i. the Financial Statements give a true and fair view of Splitit’s 
financial position as at 31 December 2019 and of Splitit’s 
performance for the financial year ended on that date; and 

ii. the Financial Statements comply with International Financial 
Reporting Standards and an explicit and unreserved 
statement to this effect has been included in the notes; and 

b. there are reasonable grounds to believe that the Company will be 
able to pay its debts as and when they become due and payable.

2. The directors have been given declarations required by Section 
295A of the Corporations Act 2001 (Cth) for the financial year ended 
31 December 2019. 

Signed in accordance with a resolution of the Directors.

Spiro Pappas

Non-Executive Chairman 

March 31,  2020
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CONSOLIDATED FINANCIAL 
STATEMENTS

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
(In U.S. dollars)

The accompanying notes are an integral part of the financial statements.
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CONSOLIDATED STATEMENTS OF INCOME
(In U.S. dollars)

The accompanying notes are an integral part of the financial statements.
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29The accompanying notes are an integral part of the financial statements.

 
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

(In U.S. dollars, except for share data)
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30The accompanying notes are an integral part of the financial statements.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In U.S. dollars)
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CONSOLIDATED STATEMENTS OF CASH FLOWS (Cont.)
(In U.S. dollars)
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS

(In U.S. dollars)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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DEFINITIONS

● Merchant Sales Volume (MSV):  underlying sales volume for successful 

transactions that a merchant fee is charged

● Plans Initiated: number of plans initiated in the period

● Total Merchants: number of merchants on the Splitit platform

● 12M Active Merchants: number of merchants that received a successful 

payment in the previous 12 months

● 12M Active Consumers: number of shoppers that made a successful 

purchase in the previous 12 months

● Average Order Value (AOV): average value of plans initiated in the period

● Repeat Usage: percent of shoppers that have made a purchase in the 

current period that had previously made a successful purchase

56

F
or

 p
er

so
na

l u
se

 o
nl

y


