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Dear Nuvei Shareholders,

In 2022, we were heads down focused 

on executing on our strategic initiatives, 

investing in the business, and delivered 

strong financial results while remaining 

steadfast in our mission to accelerate our 

customers’ businesses by connecting 

them to their customers.

Along with delivering profitable growth 

on an adjusted basis, we’ve spent the last 

several years completely transforming 

the company from a focus primarily on the card-present processing needs of small 

businesses into a leading global omnichannel payment technology platform, 

powering enterprise customers with a modern and ubiquitous solution, enabling 

them to execute on their own expansion initiatives. And the journey continues with 

the recent acquisition of Paya, which further transforms the business from both a 

vertical and a distribution perspective, substantially expanding our Total 

Addressable Market (“TAM”) which now includes global e-commerce, integrated 

payments and business-to-business (“B2B”) — with ample white space for 

continued growth globally.

Today, Nuvei enables a diversified portfolio of high-growth use cases supporting 

online retail, e-commerce, marketplaces, online gaming, video and social games, 

financial services, travel, B2B goods services, healthcare, faith-based and 

non-profit, education, government, and utilities.  

Our intention naturally is to continue scaling the business by adding even more use 

cases as we pursue growth both organically and inorganically, while maintaining 

our di�erentiated financial profile which we believe features a compelling 

combination of growth, profitability, low capital expenditures, and high free cash 

flow generation. 

History of growth and execution

It’s worthwhile highlighting Nuvei’s tremendous growth over the last four years to 

better appreciate just how far we’ve come as an organization and why we’re so 

excited about our future. 

Nuvei’s Founder, Chair and CEO

L E T T E R  F R O M  

P H I L I P  F A Y E R

In terms of Total volume¹, we tripled from $14 billion in 2018 to $43 billion in 2020 

and again to $128 billion in 2022. Similarly, revenue more than doubled from $150 

million in 2018 to $376 million in 2020, and more than doubled again to $843 

million in 2022. We are both proud and humbled by these remarkable 

achievements.

Review of financial results for 2022

Looking at our results for the year, Total volume¹ of $128 billion increased 34% and 

Total volume at constant currency¹ increased by 39% which evidences our market 

share gain. Revenue increased 16% to $843 million from $725 million, with Revenue 

growth at constant currency² at 22% and Revenue at constant currency² increasing 

to $884 million from $725 million. We believe this growth is even more compelling 

considering we overcame unforeseen headwinds stemming from adverse changes 

in foreign exchange rates as well as volatility of digital assets and cryptocurrencies 

throughout the year, while continuing to make investments to scale the business 

and support our long-term growth and maintaining our focus on cash flow 

generation. For the year, net income was $62 million compared to $107 million the 

previous year, with Adjusted EBITDA² increasing to $351 million from $317 million 

and Adjusted EBITDA less capital expenditures² increasing to $303 million from 

$290 million in the comparable year.

We are very encouraged by our results and are highly motivated as we continue 

executing on our strategy with strong momentum entering 2023.

Continued investment in product and technology 

As a global technology company with more than 550 engineers, we’re passionate 

about innovation - never standing still - and as a result continuously investing in our 

products in order to drive more feature functionality with our platform. 

Our right to win is powered by our technology stack which goes far beyond 

acquiring, helping our customers connect with their customers in any currency, 

country or payment methodology, all via a single integration. This flexibility allows 

our customers to on-board with us, select the appropriate module a-la-carte that 

best fulfills their needs at the time of onboarding, and grow with us by expanding 

solutions, geographic reach or payment methods as their own business evolves. 

In 2022, we launched more than 150 platform and product releases including 

expanding our support of 600+ alternative payment methods, as well as expanding 

end-to-end local card acceptance, clearing and settlement in 47 countries via our 

own licensing and processing. 

It’s important to recognize that each new product solution adds to our TAM and 

o�ers us an incremental platform to grow with our customers as we remain focused 

on relentlessly helping them execute on their own growth initiatives. 

Enhanced go to market strategy 

We’ve made tremendous progress over the past two years investing in our brand, 

growing our global direct sales team, and increasing our distribution across all 

regions, ensuring that our technology is local and accessible in-language and 

in-time zone to our customers with presence around the world. We’ve enhanced 

our commercial organizational structure, established our sales enablement team, 

and created a dedicated strategic account group focused on target accounts 

across all focus verticals. Combined, these initiatives are helping us drive greater 

productivity and we’re very pleased with our progress. 

Naturally, our plan is to push further and harder to demonstrate our capabilities 

around the world. Our capabilities give us the right to win our fair share of new 

business and as our customer successes over the past year can attest, we believe 

we’re winning the leading organizations in all our focus verticals. These new 

customer wins along with a deep and growing pipeline are a great indication that 

our investments are paying o�.

Acquisition of Paya 

In February 2023, we completed the $1.3 billion acquisition of Paya, enhancing our 

ability to grow our footprint in the large and attractive integrated payments market, 

diversifying the business geographically by giving us greater scale in North 

America with entry into new large underpenetrated non-cyclical markets, and 

expanding our presence into the large B2B payments market. 

The integration with Paya is going according to plan and while early, we have 

identified several incremental use cases with the potential to drive compelling 

revenue synergies. We’re o� to an excellent start and the acquisition is expected to 

be accretive to adjusted EPS in the first year, so we’re really excited about what 

Paya can deliver to Nuvei in 2023 and beyond.

The year ahead

As we think about the year ahead, it’s a continuation of everything that got us here 

– staying focused on our strategy, diversifying the business, and pursuing the 

opportunities we have in front of us to further grow the platform. 

Our priorities for 2023 are to continue investing in our commercial, technology and 

product teams as appropriate, launching new geographies, and scaling our open 

banking, embedded finance, and unified commerce o�erings. With respect to 

capital allocation, aside from deleveraging and continuing to be opportunistic with 

strategic M&A, we intend to prioritize our excess cash towards share repurchases. 

While I'm very proud of our progress and momentum to date, I’m even more excited 

about the future. We’ll continue to execute, innovate, and grow with the same 

passion and focus that is uniquely Nuvei, with the best truly yet to come.

I want to thank our more than 2,000 colleagues around the world for their tireless 

e�orts, customer-centric focus and unwavering dedication to our success. I am so 

incredibly proud of everything we’ve accomplished together. That said, it’s still early 

days and we are still very much on the ground floor.



Dear Nuvei Shareholders,

In 2022, we were heads down focused 

on executing on our strategic initiatives, 

investing in the business, and delivered 

strong financial results while remaining 

steadfast in our mission to accelerate our 

customers’ businesses by connecting 

them to their customers.

Along with delivering profitable growth 

on an adjusted basis, we’ve spent the last 

several years completely transforming 

the company from a focus primarily on the card-present processing needs of small 

businesses into a leading global omnichannel payment technology platform, 

powering enterprise customers with a modern and ubiquitous solution, enabling 

them to execute on their own expansion initiatives. And the journey continues with 

the recent acquisition of Paya, which further transforms the business from both a 

vertical and a distribution perspective, substantially expanding our Total 

Addressable Market (“TAM”) which now includes global e-commerce, integrated 

payments and business-to-business (“B2B”) — with ample white space for 

continued growth globally.

Today, Nuvei enables a diversified portfolio of high-growth use cases supporting 

online retail, e-commerce, marketplaces, online gaming, video and social games, 

financial services, travel, B2B goods services, healthcare, faith-based and 

non-profit, education, government, and utilities.  

Our intention naturally is to continue scaling the business by adding even more use 

cases as we pursue growth both organically and inorganically, while maintaining 

our di�erentiated financial profile which we believe features a compelling 

combination of growth, profitability, low capital expenditures, and high free cash 

flow generation. 

History of growth and execution

It’s worthwhile highlighting Nuvei’s tremendous growth over the last four years to 

better appreciate just how far we’ve come as an organization and why we’re so 

excited about our future. 

In terms of Total volume¹, we tripled from $14 billion in 2018 to $43 billion in 2020 

and again to $128 billion in 2022. Similarly, revenue more than doubled from $150 

million in 2018 to $376 million in 2020, and more than doubled again to $843 

million in 2022. We are both proud and humbled by these remarkable 

achievements.

Review of financial results for 2022

Looking at our results for the year, Total volume¹ of $128 billion increased 34% and 

Total volume at constant currency¹ increased by 39% which evidences our market 

share gain. Revenue increased 16% to $843 million from $725 million, with Revenue 

growth at constant currency² at 22% and Revenue at constant currency² increasing 

to $884 million from $725 million. We believe this growth is even more compelling 

considering we overcame unforeseen headwinds stemming from adverse changes 

in foreign exchange rates as well as volatility of digital assets and cryptocurrencies 

throughout the year, while continuing to make investments to scale the business 

and support our long-term growth and maintaining our focus on cash flow 

generation. For the year, net income was $62 million compared to $107 million the 

previous year, with Adjusted EBITDA² increasing to $351 million from $317 million 

and Adjusted EBITDA less capital expenditures² increasing to $303 million from 

$290 million in the comparable year.

We are very encouraged by our results and are highly motivated as we continue 

executing on our strategy with strong momentum entering 2023.

Continued investment in product and technology 

As a global technology company with more than 550 engineers, we’re passionate 

about innovation - never standing still - and as a result continuously investing in our 

products in order to drive more feature functionality with our platform. 

Our right to win is powered by our technology stack which goes far beyond 

acquiring, helping our customers connect with their customers in any currency, 

country or payment methodology, all via a single integration. This flexibility allows 

our customers to on-board with us, select the appropriate module a-la-carte that 

best fulfills their needs at the time of onboarding, and grow with us by expanding 

solutions, geographic reach or payment methods as their own business evolves. 

In 2022, we launched more than 150 platform and product releases including 

expanding our support of 600+ alternative payment methods, as well as expanding 

end-to-end local card acceptance, clearing and settlement in 47 countries via our 

own licensing and processing. 

It’s important to recognize that each new product solution adds to our TAM and 

o�ers us an incremental platform to grow with our customers as we remain focused 

on relentlessly helping them execute on their own growth initiatives. 

Enhanced go to market strategy 

We’ve made tremendous progress over the past two years investing in our brand, 

growing our global direct sales team, and increasing our distribution across all 

regions, ensuring that our technology is local and accessible in-language and 

in-time zone to our customers with presence around the world. We’ve enhanced 

our commercial organizational structure, established our sales enablement team, 

and created a dedicated strategic account group focused on target accounts 

across all focus verticals. Combined, these initiatives are helping us drive greater 

productivity and we’re very pleased with our progress. 

Naturally, our plan is to push further and harder to demonstrate our capabilities 

around the world. Our capabilities give us the right to win our fair share of new 

business and as our customer successes over the past year can attest, we believe 

we’re winning the leading organizations in all our focus verticals. These new 

customer wins along with a deep and growing pipeline are a great indication that 

our investments are paying o�.

Acquisition of Paya 

In February 2023, we completed the $1.3 billion acquisition of Paya, enhancing our 

ability to grow our footprint in the large and attractive integrated payments market, 

diversifying the business geographically by giving us greater scale in North 

America with entry into new large underpenetrated non-cyclical markets, and 

expanding our presence into the large B2B payments market. 

The integration with Paya is going according to plan and while early, we have 

identified several incremental use cases with the potential to drive compelling 

revenue synergies. We’re o� to an excellent start and the acquisition is expected to 

be accretive to adjusted EPS in the first year, so we’re really excited about what 

Paya can deliver to Nuvei in 2023 and beyond.

The year ahead

As we think about the year ahead, it’s a continuation of everything that got us here 

– staying focused on our strategy, diversifying the business, and pursuing the 

opportunities we have in front of us to further grow the platform. 

Our priorities for 2023 are to continue investing in our commercial, technology and 

product teams as appropriate, launching new geographies, and scaling our open 

banking, embedded finance, and unified commerce o�erings. With respect to 

capital allocation, aside from deleveraging and continuing to be opportunistic with 

strategic M&A, we intend to prioritize our excess cash towards share repurchases. 

While I'm very proud of our progress and momentum to date, I’m even more excited 

about the future. We’ll continue to execute, innovate, and grow with the same 

passion and focus that is uniquely Nuvei, with the best truly yet to come.

I want to thank our more than 2,000 colleagues around the world for their tireless 

e�orts, customer-centric focus and unwavering dedication to our success. I am so 

incredibly proud of everything we’ve accomplished together. That said, it’s still early 

days and we are still very much on the ground floor.

¹ Total volume and Total volume at constant currency do not represent revenue earned by the Company, but rather the total dollar 
value of transactions processed by merchants under contractual agreement with the Company. See the “Non-IFRS and Other 
Financial Measures” section of the MD&A for the definition of Total volume and Total volume at constant currency. 
² Revenue at constant currency, Adjusted EBITDA and Adjusted EBITDA less capital expenditures are non-IFRS financial measures, 
and Revenue growth at constant currency is a non-IFRS financial ratio. These non-IFRS measures and ratios are not recognized 
measures under IFRS and do not have standardized meanings prescribed by IFRS and therefore may not be comparable to similar 
measures presented by other companies. The Company refers the reader to the “Non-IFRS and Other Financial Measures” section 
of the MD&A for definitions and reconciliations of Revenue at constant currency, Revenue growth at constant currency, Adjusted 
EBITDA and Adjusted EBITDA less capital expenditures presented by the Company to the most directly comparable IFRS measure. 
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ACQUIRING
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47

ECOMMERCE VOLUME

TOTAL VOLUME $128BILLION*
FOR THE YEAR ENDED DECEMBER 31, 2022

FOR THE YEAR ENDED DECEMBER 31, 2022

BY THE NUMBERS

* Total volume does not represent revenue earned by the Company, but rather the total dollar value of transactions processed by merchants 
under contractual agreement with the Company. Total volume is explained in further detail in the Company's most recent Management's 

Discussion and Analysis of Financial Condition and Results of Operations.

DOLLAR AMOUNTS LISTED ARE IN USD.
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* Total volume does not represent revenue earned by the Company, but rather the total dollar value of transactions processed by 
merchants under contractual agreement with the Company. Total volume is explained in further detail in the Company's most 

recent Management's Discussion and Analysis of Financial Condition and Results of Operations.
** Adjusted EBITDA and Adjusted EBITDA less Capital Expenditures are non-lFRS measures. These measures are not recognized 

measures under IFRS and do not have standardized meanings prescribed by IFRS and therefore may not be comparable to 
similar measures presented by other companies. See “Non-IFRS and Other Financial Measures” in the MD&A. Please find the 

reconciliation to the nearest IFRS measure in the MD&A.

DOLLAR AMOUNTS LISTED ARE IN USD.

Adjusted EBITDA
Less Capital
Expenditures**
($millions)

303.0

20222021

290.1

145.1

2020

CAGR

+45% 

Revenue
($millions)

843.3

20222021

724.5

376.2

2020

CAGR

+50% 

Total Volume*
($billions)

127.7

20222021

95.6

43.2

2020

CAGR

+72% 

Adjusted 
EBITDA**
($millions)

351.3

20222021

317.2

163.0

2020

CAGR

+47% 

2022

62.0

2021

107.0

(103.7)

2020

Net Income
(loss)
($millions)



The payment platform
 that works harder to 

 convert sales and boost
your bottom line
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Global Pay-ins & Payouts

Performance Optimization

Personalized Integrations

Payment Orchestration

Modular, Flexible & Agnostic

Omnichannel & Omniplatform

Scalable & Reliable

Human-led Support



Optimize and control
 your payment experience to
accelerate your business
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INVESTORS INFORMATION

CORPORATE GOVERNANCE
The documents pertaining to corporate governance practices may be accessed 

either from Nuvei’s website https://investors.nuvei.com or by request from the 

Corporate Secretary.

COMMON STOCK
Nuvei Corporation's subordinate 

voting shares are traded on the 

Toronto Stock Exchange (TSX) and 

the Nasdaq under the symbol 

“NVEI”.

TRANSFER AGENT AND
REGISTRAR
TSX Trust Company

1190 Av. des Canadiens-de-Montréal, Ste. 1701

Montréal, QC, H3B 0M7

https://www.tsxtrust.com/

INVESTOR RELATIONS
Quarterly and annual reports and 

other documents are available at 

https://investors.nuvei.com

2023 ANNUAL MEETING
The Annual Shareholders Meeting 

will be held at 10 a.m. EDT, Friday, 

May 26, 2023 

LEGAL COUNSEL
Stikeman Elliott LLP

Montréal, Québec

AUDITORS
PricewaterhouseCoopers LLP,

Chartered Professional Accountants

Montréal, Québec
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