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This presentation comprises certain written materials/slides prepared by and is the sole responsibility of W.A.G payment solutions plc (the Company) in connection with the Company’s proposed acquisition of Grupa Inelo S.A. (Inelo) (the

Proposed Acquisition).

This document, its contents and the presentation may not be copied, distributed, published, reproduced or passed on, directly or indirectly, in whole or in part, for any purpose or under any circumstances. This document is being provided to

you solely for your information in connection with the Proposed Acquisition. This document and the related presentation do not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase

or sell or subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment

activity whatsoever. This document and the related presentation are intended to present background information on the Proposed Acquisition and do not therefore purport to contain all of the information that may be required to evaluate the

Company and its group, Inelo and its group or the Proposed Acquisition. You are solely responsible for any assessment of the Company and its group, Inelo and its group and the Proposed Acquisition. You are advised to obtain independent

advice as to the legal, tax, accounting, financial, credit and other related advice in order to make an independent determination of the suitability, merits and consequences of the Proposed Acquisition. This document is given in conjunction

with an oral presentation and should not be taken out of context.

The information and opinions contained in this document and any information made available orally or in writing at the presentation are provided as at the date of such presentation and are subject to change without notice. The information

set out herein and in any related materials and given at the presentation is subject to updating, completion, revision, verification and amendment, and such information may change materially.

No representation or warranty, express or implied, is made or given by or on behalf of the Company, Jefferies International Limited (Jefferies) or any of their respective subsidiary undertakings, or any of its or their respective directors,

officers, employees, agents, affiliates or advisers, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions contained in this document or the related presentation and such persons

disclaim all and any responsibility and liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever

arising, directly or indirectly, from any use of this presentation or its contents or otherwise in connection with this presentation. None of the Company, Jefferies or any of their respective subsidiary undertakings, or any of its or their respective

directors, officers, employees, agents, affiliates or advisers, undertakes any obligation to amend, correct or update this document or the related presentation or to provide the recipient with access to any additional information that may arise

in connection with them.

Certain information contained herein constitutes “forward-looking statements”, which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue,” “target” or “believe” (or

the negatives thereof) or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or actual performance of the Company may differ materially from those reflected or contemplated in

such forward-looking statements. As a result, you should not rely on such forward-looking statements in making your investment decision. No representation or warranty (express or implied) is made as to the achievement or reasonableness

of and no reliance should be placed on such forward-looking statements, which speak only as of the date of the presentation. Past performance should not be taken as an indication or guarantee of future results, and no representation or

warranty, express or implied, is made regarding future performance. The Company, Jefferies and their respective directors, officers, employees, agents, affiliates and advisers expressly disclaim any obligation or undertaking to release any

updates or revisions to these forward-looking statements to reflect any change in the Company's expectations with regard thereto or any change in events, conditions or circumstances on which any statement is based after the date of the

presentation or to update or to keep current any other information contained in this document or the related presentation.

Certain information contained herein is based on management estimates and the Company’s own internal research. Management estimates have been made in good faith and represent the current beliefs of applicable members of the

Company's management. While those management members believe that such estimates and research are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent

source for accuracy or completeness and are subject to change without notice, and, by their nature, estimates may not be correct or complete. Accordingly, no representation or warranty (express or implied) is given to any recipient of this

document that such estimates are correct or complete.

Jefferies, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for the Company and no-one else in connection with the Proposed Acquisition. In connection with such matters, Jefferies, its

affiliates and their respective directors, officers, employees and agents will not regard any other person as their client in relation to the Proposed Acquisition and will not be responsible to any person other than the Company for providing the

protections afforded to clients of Jefferies or for the giving of advice in relation to the contents of this document, the Proposed Acquisition or any transaction, arrangement or other matter referred to herein.

By attending the presentation or reading or accepting a copy of this document, you agree to be bound by the foregoing limitations.



Today’s agenda 

3

Introduction to Inelo

Strategic rationale 

Transaction summary 

Conclusion

Q&A

1

2

3

4

5



Copyright ©2022 W.A.G. Payment Solutions

4

Notes: (1) All financial information relating to Inelo contained in this presentation has been prepared in accordance with Polish and Slovenian local GAAP. Such financial information is subject to a conversion to IFRS and the Group’s accounting 

policies and, therefore, may be different when presented in the Circular. (2) Inelo FY2021 financials include four months of contribution from acquisition of CVS. Based on a EUR:PLN average exchange rate for the year to 31 December 2021 of 

4.57 and for the year to 31 December 2020 of 4.44. Growth based on EUR to EUR. (3) Unaudited financials based on a EUR:PLN average exchange rate for the 6 months to 30 June 2022 of 4.63. (4) Adjusted EBITDA is calculated on the basis 

of earnings before interest, tax, depreciation and amortisation and before adjusting items including M&A related expenses, non-recurring one-off costs, strategic transformation expenses and share-based compensation. (5) CVS refers to 

products from CVS Mobile d.d., a subsidiary of Napredna telematika which was acquired in September 2021. (6) Inelo connected trucks represent the number of medium and heavy commercial vehicles over 3.5 tonnes that have a Inelo on-

board unit installed within the vehicle.

Inelo at a glance
One-stop-shop integrated mobility solutions platform for heavy fleet transportation companies

Overview

~54%
Fleet Management 

Systems (FMS)
FY2021 Revenue

~40%
Working Time 

Management  

(WTM) software 

and outsourcing
FY2021 Revenue

Network & Scale

~87,000
Connected trucks

in FMS(6)

~160,000
Drivers settled 

monthly

Poland
Leadership 

position

Slovenia, Croatia 

and Serbia

Critical mass

Financial Profile(1) Technology

In FY2021:

€26.8m 
Revenue(2)

40.6%
Year-on-Year 

Growth(2)

43.8%
H1 2022 Adj. EBITDA 

Margin(3)(4)

c.80%
Subscription-based 

revenues

Proprietary 

technology 

solution

Adds mission 

critical product

23
EU Public 

Authorities using 

WTM software

Easy 

integration 

with external 

systems

Increases 

digitisation 

and efficiency 

of operations

INELO CVS(5) Presence via 3rd party 

distributors

Inelo HQ 



• Enlarged, integrated network of mission critical payment and mobility solutions

• FMS feeds into WTM creating a seamless experience and improving efficiency

• More data provides deeper customer insights and drives product development 

Builds network 

effect

Expands data 

pool

• Expected to be double digit adjusted earnings accretive in the first full year after completion

• Revenue contribution from the mobility solutions segment expected to increase 

substantially, strengthening the Group’s subscription-based revenues

Earnings 

accretive

Complementary 

financials

• Adds mission critical product of WTM software to Eurowag suite of integrated products

• Further improves efficiency of customer operations and driver wellbeing in line with the 

Group’s ESG strategy

• Significant cross and up-selling opportunities

Drives efficiency

Builds customer 

loyalty 
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Notes: (1) Inelo connected trucks represent the number of medium and heavy commercial vehicles over 3.5 tonnes that have an Inelo on-board unit installed within the vehicle. (2) Drivers using Inelo WTM software each month to report their 

working hours in line with regulatory practice.

& 

• Leader in Poland, the largest CRT market in Europe, with critical mass in Slovenia, Croatia 

and Serbia

• Presence in 16 Western and Central European countries in total

• Adds approximately 87,000 connected trucks(1), with ~160,000 drivers settling monthly 

directly or by software sold by Inelo(2)

Delivers attractive 

financial profile

Adds Mission Critical 

Product

Strengthens 

Platform

Strategic rationale

More connected 

trucks

Stronger 

geographic 

footprint
Builds scale
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Unlocking further network potential

• Network expansion: Inelo adds approximately 87,000 

connected trucks accelerating network expansion and 

geographical reach

• Growing network economic potential adding Inelo’s

offering and truck base to Eurowag’s platform further 

increases the combined network potential

• Cross-selling opportunities: significant headroom 

for growth of average revenue per truck from the 

acquired customer base once integrated in 

Eurowag’s platform

• Offering expansion: new WTM solutions acquired 

with Inelo enable customers to further digitise their 

operations

• Additional network effects: more services per 

customer leads to higher retention rate resulting in 

lower churn and higher lifetime value
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market channel 

expansion

expansion

and penetration

from existing 

customers

Growth Geographic Go-to Digital
platform 

development

Accretive
M&A

• Significant cross-selling 

opportunity of mission critical 

WTM products to existing 

customers

• Further opportunity to cross-

sell existing product range to 

Inelo’s customers

• Complementary geographic 

profiles

• Significant increase of fleet 

management solutions  

penetration in the Polish market

• Addition of critical mass in 

Slovenia, Croatia and Serbia

• Increases sales presence in 

key growth territories

• Salesforce engine drives 

organic growth

• Addition of highly efficient call 

center sales channel

• New mission critical product

• Higher density and depth of 

data

• Building out fully integrated, 

end-to-end digital platform

• Multiplying the network 

effects

• Expected to be double 

digit adjusted earnings 

accretion in first full 

year following 

completion 

• Accretion increasing in 

subsequent years with 

delivery of cross-

selling opportunities

Inelo highlights

Aligned with key growth drivers
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Integrated end-to-end digital platform

CONNECTING THE CRT INDUSTRY 
TOGETHER IN ONE PLATFORM TO MAKE 

COMMERCIAL TRANSPORTATION 
CLEANER, FAIRER AND MORE EFFICIENT

PAYMENT SOLUTIONS MOBILITY SOLUTIONS

DRIVER 
INFORMATION

BUSINESS OWNERS TRUCK DRIVERS FLEET DISPATCHERS BACK OFFICE MERCHANTS & PARTNERS

TRUCKS & 
TRAILER DATA TRANSACTIONS DESTINATION & 

ROUTING
GEO-

LOCALISATION
TAX  

REFUND
BEHAVIOURS 

DATA
DATA

END-TO-END 
SERVICES

PLATFORM

USERS



Key Terms and 

Valuation

Financing

Financial Effects

Class 1 

Workstreams and 

Timetable

▪ Enterprise value of up to €306 million

▪ Cash consideration payable on completion of €224 million with Eurowag also acquiring approximately €70 million of net debt (subject to certain 

closing adjustments) with up to €58 million of debt payable(2) on completion

▪ Deferred consideration of €12.5 million (capped) dependent on Inelo’s EBITDA performance during FY2022

▪ Consideration fully payable in cash

▪ Transaction to be funded using a mix of available cash resources and bank facilities:

▪ €180m to be drawn down on M&A facility announced on 22 September 2022

▪ Remaining consideration funded using existing cash resources 

▪ Transaction expected to deliver double digit adjusted earnings accretion in first full year following completion

▪ Further cross-selling and up-selling benefits expected to drive higher earnings accretion over the medium term

▪ We expect to exceed the top end of our leverage target by around half a turn of adjusted EBITDA pro-forma on transaction completion, and return 

back to the average leverage target range in the near term, in line with our medium term guidance

▪ Change in the revenue mix may impact the pace of the margin expansion of mid forties trending to high forties per cent over the medium term

▪ Acquisition will be Class 1 Transaction requiring shareholder approval

▪ Martin Vohánka, TA Associates(1) and certain Board members who hold shares have each irrevocably undertaken to vote in favour at the General 

Meeting

▪ These undertakings, collectively, represent over the minimum voting right threshold expected to be required to pass the resolution (50%+1)

▪ Class 1 Shareholder Circular expected to be posted to shareholders during late Q4 2022, with a GM expected in early Q1 2023

9

Transaction summary
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Notes: (1) Shares held through Bock Capital EU Luxembourg  WAG S.à r.l., a vehicle affiliated with TA Associates.  (2) €50 million of debt payable on Completion (as at the locked box date and is subject to adjustment depending on the date of 

Completion) which is likely to rise to €58 million following the completion of Inelo’s ongoing acquisition of another company.
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€20.6m
H1 2022 Revenue(3)

€9.0m
H1 2022 Adjusted EBITDA(3)

43.8% 
Adj. EBITDA margin

€26.8m
FY2021 Revenue(2) 

with 40.6% y-o-y growth

€10.4m
FY2021 Adjusted EBITDA(2)(4)

c.80%
FY2021 Subscription based revenue

Inelo’s complementary financial profile

Enlarged Group

~45%

~55%

Mobility solutions Payment solutions

Inelo(1)

Near-term enlarged

Group Net Revenue split

Notes: (1) All financial information relating to Inelo contained in this presentation has been prepared in accordance with Polish and Slovenian local GAAP. Such financial information is subject to a conversion to IFRS and the Group’s accounting 

policies and, therefore, may be different when presented in the Circular. (2) Inelo FY2021 financials include four months of contribution from acquisition of CVS. Based on a EUR:PLN average exchange rate for the year to 31 December 2021 of 

4.57 and for the year to 31 December 2020 of 4.44. Growth based on EUR to EUR. (3) Unaudited financials based on a EUR:PLN average exchange rate for the 6 months to 30 June 2021 of 4.63. (4) Adjusted EBITDA is calculated on the basis 

of earnings before interest, tax, depreciation and amortisation and before adjusting items including M&A related expenses, non-recurring one-off costs, strategic transformation expenses and share-based compensation.

All financials remain subject to conversion to IFRS
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Trading update

Strong performance in line with expectations

For the nine months of 2022:

19.2%
Organic growth in Group 

net energy and services 

sales

€96.9m
Growth of 20.1%

Payment solutions net 

revenue

€38.7m
Growth of 32.4%

Mobility solutions net 

revenue

12.9%
Growth in average number 

of payments solutions 

active customers

6.4%
Growth in average number 

of payment solutions 

active trucks

Copyright ©2022 W.A.G. Payment Solutions

€135.6m
Growth of 23.3%
Growth in Group net 

energy and services sales
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Outlook and medium term guidance

Current trading Notwithstanding current headwinds, following the completion of the acquisition of Inelo, Eurowag expects to continue to 

deliver organic net revenue growth between high teens and low twenties per cent over the medium term.

Net revenue 

growth

Adjusted 

EBITDA margin

Materially increased revenue contribution from the mobility solutions division may impact the pace of margin expansion 

of mid-forties trending to high-forties per cent in the medium term.

Capital expenditure Ordinary capex at around high single digit percentage of net revenue over the medium term; transformational capex 

expected to be €50m in aggregate for 2022 to 2023.

Capital structure 
Expect to exceed the top end of our leverage target by around half a turn of adjusted pro-forma EBITDA on completion of 

the acquisition of Inelo, and return back to the leverage target range of 1.5x to 2.5x in the near term.
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Summary Dates

Announcement of Transaction 25 October 2022

Circular Published Late Q4 2022

General Meeting Q1 2023

Expected Date of Completion(1) Q1 2023

Notes: (1) Subject to shareholder approval as well as the receipt of approval from relevant foreign direct investment regulatory bodies and 

antitrust authorities in Poland, Slovenia and North Macedonia

Transaction Timeline

13



Multiplies network effects thanks to new product and data 

from connected trucks
Network potential

Enhances Eurowag’s highly attractive financial profile with 

double digit adjusted earnings accretion
Financial profile

Expands product capabilities with addition of mission critical 

working time management software

Builds out Eurowag’s fully integrated, digital end-to-end 

platform for CRT customers 

Strengthens geographical footprint and roughly doubles the number 

of connected trucks

Key takeaways

Copyright ©2022 W.A.G. Payment Solutions 14

Scale

Mission critical 

product and data

Platform
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Q&A


