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INTRODUCTION & BASIS

In line with the indus try-wide pu sh for t ransparency,  we began  relea sing quarterly 

paymen t da ta  in 2018 . In 2021 , we shifted our pay  s tudy report from quarterly 

rev iews to semi-annual. Now, our half-year report inc lude s da ta  on payments  OAREX 

received from companie s ac ross  the digi tal  media and adve rt i sing  ecosys tem,  

inc luding ad networks and exchanges ,  Supply Side Pla tforms  (SSP s ) ,  Demand 

Side Pla tforms  (DSP s),  media buyers, and ad  agencie s  (al l referred to a s  

"debtors" wi thin th is report). F ind the l is t of  select  H1 2025 debtor data on page 7.

Factors Analyzed in this Report: Timing & Amount

Across  the ent ire ecosys tem, pain  point s from payments  are fel t for two ma in 

reason s : late payments  and underpayments- -thi s i s  the  fo cu s o f the  semiannua l 

report.

• Timing of Payments. This inquiry ask s ,  "How early or late doe s a debtor pay, 

relative to their s tated  net te rms under which the invoice should be paid?"

• Amount of Payments. This inquiry ask s ,  "How much  did the col lected amount  

vary from the amount  bil led?" I t  also  takes  al l  type s of advert iser o ffse t s or

dispute s in to cons idera ti on .

Data Source: First-Hand Data

Because we col lec t payments from hundreds of debtors,  the analyzed data was 

obtained first-hand. OAREX takes ownership in the invoices under a Purchase & Sales 

Agreement with clients, which means the debtors  within the  database  are l iable to pay 

OAREX directly.

Author Word of Caution on Debtor Data

On page 7, we report historical  payment  performance for each prog rammat ic 

debtor over the  pa st  6 mon th s  for which we received 6+ re ceipts . Some t imes the re 

are  non-c redit  i s sue s  fo r  late paym en ts,  so  please take the da ta  with a grain of 

sal t and read the fu ll  disc laimer at the end of th is report. Also, we of ten review our  

data and make changes based on improved information. For  example, i f we find 

operat ional errors out side of the debtor ’s control , which led to late payments,  we wil l 

remove that data from our set.
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June 2025

KEY HIGHLIGHTS: H 1    2025 DATA
Late Payments Increased Significantly
Late payments jumped in H1 2025 to 58% of all payments being late, up from 49% in H2 2024. Just 

as we, reluctantly, began acclimating to the idea that roughly half of all payments are late—late 

payments spiked to new highs. Given the rise of late payments since 2022, the plateau we observed 

over the past few reports seemed somewhat positive, however H1 2025 raises real doubts about the 

trend of late payments.

Making matters worse, very late payments continue to arrive even later. The percent of payments 

made more than 15 days late increased to 18% (up 4%), while 32% of all payments were more than 

5 days late—both metrics rose to new highs, marking the worst performance on record for each.

Underpayments Decreased
Underpayments fell to 10% of all payments, a 4% decrease compared to 14% in H2 2024. This ties the 

lowest level seen over the past 4 years (H2 2021 was also 10%) and was primarily driven by a 

decrease in smaller (1-10%) underpayments rather than larger underpayments. 

KEY DEBTOR HIGHLIGHTS
The following six debtors never pa id late over the pas t 6 month s (with at leas t 6

payments ) :
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- Ad s.com

- Google

- OpenX

- Ton ic

- T rip leL if t

- Walke r  Adver t i s ing

How Late

All Only Jun-25 Dec-24 Jun-24 Dec-23 Jun-23 Dec-22 Jun-22 Dec-21

Late 1-5 Days 26% 23% 23% 27% 29% 25% 23% 18%

Late 6-15 Days 14% 11% 12% 11% 7% 6% 7% 8%

>15 Days late 18% 16% 11% 7% 12% 11% 12% 10%

All Late 58% 49% 46% 46% 48% 43% 41% 36%

Avg Days if Late 13 15 13 11 11 14 11 17

% of All Payments, 6 Months Ended

How Much Paid

All Only Jun-25 Dec-24 Jun-24 Dec-23 Jun-23 Dec-22 Jun-22 Dec-21

1-10% Underpaid 8% 10% 11% 16% 12% 11% 9% 9%

10-20% Underpaid 1% 2% 2% 2% 2% 2% 1% 1%

>20% Underpaid 2% 2% 2% 2% 2% 1% 1% 1%

All Under Paid 10% 14% 15% 20% 16% 13% 12% 10%

Avg if Under Paid -4% -5% -4% -4% -3% -3% -4% -2%

% of All Payments, 6 Months Ended



Small Increase in Average Days Late
Overal l ,  paymen ts  were 5 days late,  unchanged  from H2 2024. P rogrammatic payments 

went  f rom averaging one day early to one day late.  Manual payments (Brands & 

Agenc ie s)  improved, going from 12 days late to 8 days late.
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OVERALL PAYMENT TRENDS
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Semiannual Payment Trends
Programmatic Payments Only
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Semiannual Payment Trends
Manual Payments Only
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Payment Timing: Late Payments Spike To New Highs

In H1 2025, 58% o f all  payments we re late,  up f rom 49% in H2 2024. F urthermore , 32% 

of  al l  payments  were more than 5 days late and 18% of  al l  payments  we re more  than 15 

days late—up from 27% and 16%, respect ive ly.  Acro ss  the board , each  of  these me tr ic s 

set new high s.  

Programma tic demand  drove th e inc rea se in overa ll  late paymen ts :

• 53% of a l l Pr ogrammati c payment s were la te , up from  41% in H2 2024 

• 62% of Manua l ( Brands  & Agencies)  payments were la te , unchanged from  H2 2024.
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LATE PAYMENTS BY TYPE
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UNDERPAYMENTS BY TYPE
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Underpayments Continue Falling To Tie Their 4-Year Lows

In H1 2025, 10% o f all  payments were underpaid, fall ing from 14% in H2 2024. 

Underpayments have  undergone s ignificant  vola ti li ty over  the past  4 years —spiking to  new 

highs  in H2 2023 and then  whipsawing back to  t ie  the recent  low from H2 2021. The rapid 

accelerat ion in underpaymen ts  was fol lowed by a nearly identical dece lerat ion .

This  vo lat i li ty  was dr iven by Programma tic underpayments,  wh ich displayed a simi lar  

pattern wh ile Manual underpaymen ts  remained s teady.



With da ta collec ted f rom over 1,500 digi tal  media  and  adver t i sing debtors, we 

ana lyzed the pe rcentage that  pa id late ve rsus on-t ime. Be low is  a  breakdown of 

ave rage pay practices  over time (only inc luding debto rs  with  at  leas t 6 payments  pe r 

per iod) .

The result :  T he per centage of very  good payors decl ined s igni f ican tly , whi le the very  

poor payors ros e s light ly but  r emained broadly the same as recent  periods.  Debtors  w ho 

never paid late fel l to 13%, down  f rom 21% in H2 2024.  Debtors who always paid late 

ros e to 15%, up f rom 11% in H2 2024 but i n li ne wi th the prior 3-year average of 

14%.
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DEBTOR LATE PAY PRACTICES
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Be low is a  breakdown of  individual debtor performance ba sed on payments  received in 

the past  year . To bes t represent accurate informat ion,  we limi t our ana lys i s to debtors with 

at leas t 6 invo ices  paid in the  per iod. Also,  only programmat ic debto rs  are displayed, 

which i s for  c lien t conf ident ial i ty.
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Appendix A – Payment Performance

BREAKDOWN BY DEBTOR

Payor Early On Time Late

 Late /  

(Early)

Days if 

Early

Days if 

Late

Ads.com LLC 100% 0% 0% (5.3)       (5.3)       

Amazon.com, Inc. 54% 31% 15% (0.8)       (2.1)       2.0         

Connatix Native Exchange, Inc. 0% 0% 100% 4.9         4.9         

Criteo, Inc. 14% 29% 57% 1.9         (3.0)       4.1         

Datalign Advisory, Inc. 71% 0% 29% (3.7)       (5.8)       1.5         

Edge Solutions Ltd. 42% 42% 17% 2.4         (1.6)       18.5       

Etsy, Inc. 71% 0% 29% (15.7)     (23.4)     3.5         

Freewheel Media, Inc. 56% 0% 44% 1.1         (6.0)       10.0       

Google, Inc. 86% 14% 0% (2.9)       (3.4)       

Hashtag Labs, Inc. 0% 0% 100% 10.7       10.7       

Index Exchange USA, LLC 33% 33% 33% (0.0)       (2.1)       2.0         

Intuizi, Inc. 0% 17% 83% 5.3         6.4         

Loyal Foundry Holdings, Inc. 0% 33% 67% 3.5         5.3         

Magnite, Inc. 47% 10% 43% (0.5)       (3.1)       2.1         

Media.net Advertising FZ-LLC 67% 22% 11% (1.6)       (2.5)       1.0         

Mediavine, Inc. 67% 17% 17% (1.8)       (3.0)       1.0         

Monet Engine, Inc. 17% 33% 50% 0.7         (2.5)       2.2         

OB Media LLC 70% 7% 22% (3.9)       (6.4)       3.0         

Onetag Limited 0% 18% 82% 1.8         2.2         

OpenX Technologies, Inc. 67% 33% 0% (1.1)       (1.6)       

OpsCo, LLC 0% 0% 100% 22.3       22.3       

Pro Sportority Ltd. 0% 0% 100% 3.5         3.5         

Publisher First, Inc. 17% 67% 17% 1.8         (3.0)       14.0       

PubMatic, Inc. 18% 18% 65% 2.1         (1.7)       3.7         

Sedo.com, LLC 44% 11% 44% (0.0)       (3.1)       3.0         

Sharethrough, Inc. 0% 0% 100% 4.7         4.7         

Sovrn Holdings, Inc. 0% 0% 100% 2.2         2.2         

System1, Inc. 57% 24% 19% (5.0)       (9.3)       2.0         

Team Internet AG 80% 20% 0% (3.2)       (4.0)       

TripleLift, Inc. 88% 13% 0% (1.9)       (2.1)       

Unruly Group Ltd. 0% 0% 100% 3.8         3.8         

Verve Group, Inc. 0% 0% 100% 19.1       19.1       

Walker Advertising LLC 67% 33% 0% (2.3)       (3.5)       

Xandr, Inc. 0% 6% 94% 2.0         2.1         

Yahoo Inc. 0% 0% 100% 2.8         2.8         

Zelto Inc. 19% 25% 56% (1.5)       (15.7)     2.5         

Zeta Global Corp. 17% 50% 33% 1.7         (1.0)       5.5         



Th is s tudy is for in fo rmational purpo ses only, is conf ide ntial and may not be reproduced or 

transferred, in whole or in part , to any other party without the ex pre ss written consen t of OAREX Capital

Markets, Inc . The informati on contained herein doe s not con st itu te any sort of guarantee  to any person

or company about the credit rating of another entity. The informati on con tained herein is for

i l lus trativ e purpo ses only and our commen tary is ba se d upon certain hypothetical as sump ti on s and

events over wh ich we have only part ial or no control. The selec t ion of as sump ti on s requires the

exerc ise of judgme nt and is subj ec t to uncertain ty due to the eff ec ts  that economi c or other chang es

may have on futu re events . Nothing contained herein sho uld be relied on. Any recipient of this

informati on must conduc t and rely on its own evaluati on of the pro ject ions provided, the credit

wo rth iness of others , trends identif ied, in cl udi ng with respect to the uncertain ty involved. No

representation or warranty of any kind is or can be made  w i th respect to the accura cy or

comple teness of, and no representation or warranty sho uld be inferred from the informati on

herein or the as sump ti on s unde rly ing it. No representation or warranty is or can be made a s to

any company’ s futu re operations or the amoun t of any future in co me that may be realized or l oss

due to good or bad credit s ituation s . The ac tual results achie ve d will vary from herein, and

var iat io ns may be mate ri al. Rec ipien ts of this  in fo rmation are cau tioned not to pla ce reliance on the

s tudy. METHODOLOGY: The study is ba se d on selec ted receivables pu rchase d by OAREX that paid

dur ing the time period in quest i on. So a s our portfolio of clients and obligors change , so doe s the set

of receivables that we are meas ur i ng . We do not attempt to normal ize for this , so if our portfolio is

not representative of the market a s a whole, then our result s sho wn here won’t be either. All result s

sho wn are ba se d on the number of in voices , not the dollar amoun t of the in voi ce s. So large in voi ce s

have the s ame we ight a s small in voices , wh ich may al so bi as our result s. We do our best to

accu rat ely track due dat es , but Demand Partners may change terms from time to time and we can ’t 

guaran tee we always get the dat es correct ( if you se e some thi ng that looks incorrec t, let u s know).

Many Demand Partners pro duce revenue es t imat es and don’t ac tual ly f inaliz e invoice amoun ts

unt il they are paid. So under/over paymen t may  jus t be ba se d on es t imat es ve rsus ac tuals , not

necessar i ly be cau se of o ffse ts or other rea son s . We try to make sure all our numbe rs are accurate 

but take all of this with a grain of salt , do not rely on these numbe rs . There are many rea son s a

company can pay  late. If they are part of this report, that me an s they are approved for pu rchase

by OAREX. If you do not se e them on our Approved Debtors lis t ( link above), that is be cau se we

don’t have data on them or they’re a poor credit . A poor credit me an s bankruptcy, tax lien s,

open collec t ion s acco un ts , or pending major lawsu its . Nothing in this report is a credit guaran tee or 

an offer. You hereby hold OAREX harm le ss for any  l os se s you incur in reliance on this s tudy.

ABOUT OAREX CAPITAL MARKETS,  INC: 

OAREX pro vides fa st  f lexible fu nd ing for digital  media  and adve rt is ing  compan ies ,  from 

publ ishers  to ag en c i es  and every digital  media f irm in between. Any dis pute s you'd like to make 

regarding data  in this  report can  be sen t to u s vi a our partner page

- If  you'd like to ver ify your informati on, pl eas e vis it  ht tps:// oarex.com/ veri f ied-payor to do 

a conf ide ntial  disc losu re of data  and/or  ver ify data.
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Read This

DISCLAIMER

https://oarex.com/verified-payor
https://oarex.com/verified-payor
https://oarex.com/verified-payor
https://oarex.com/verified-payor
https://oarex.com/verified-payor
https://oarex.com/verified-payor
https://oarex.com/verified-payor
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