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This presentation comprises certain written materials/slides prepared by W.A.G payment solutions plc (the Company) for the purposes of the Company’s investor relations conference.

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 Intended Use. 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 Company, its

business and the industry in which it operates and are not intended to provide complete disclosure upon which an investment decision could be made. This document and the related presentation do not therefore

purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with,

any contract or commitment or investment decision whatsoever. You are solely responsible for any assessment of the market and the market position of the Company and its group, and of its securities, assets and

liabilities or any part thereof. The merit and suitability of an investment in the Company should be independently evaluated and any person considering such an investment in the Company is advised to obtain

independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment. 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 or any of its subsidiary undertakings, or any of 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 or any of its subsidiary undertakings, or any of 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 and its

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.

By attending the presentation or reading or accepting a copy of this document, you agree to be bound by the foregoing limitations.
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Introduction 
and highlights
Martin Vohánka / Founder and CEO



2023 H1 highlights
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Strong financial performance

€119.1m
+36.9% YoY 

organic growth +14.4% YoY

Net revenue

2.9x

H1 23 net leverage

➢ Robust organic double-digit growth; demonstrating resilience of our business 

model

➢ Macroeconomic headwinds impacted the CRT industry across Europe:

• High inflation and interest rates

• Slowdown of product manufacturing and freight demand

═ Less kilometres driven

➢ Adapting business operations beyond restrictions imposed by sanctions on 

Russia, impacting fuel pricing in some markets

➢ Growing customer base, geographic expansion and cross-sell opportunities 

underpin the progress we made in the first half of the year

➢ Successful completion of Inelo acquisition and rapid integration of Webeye 

underway

Adjusted 

EBITDA

€50.2m
+43.5% YoY and 42.2% margin

organic growth +21.6% YoY



Progress towards building our integrated end-to-
end digital platform
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To make commercial road transport clean, fair and efficient

Attract Engage Monetise Retain

Be in
every truck

Drive
customer centricity

Grow
core services

Expand platform 
capability 

• 3rd OEM deal signed, 

expanding our indirect 

partnership 

• Webeye sales team 

integrated, one agile sales 

team

• Improving customer self-

care portal; support end-to-

end digital user experience

• Mobile payments roll-out 

doubled to 800 acceptance 

points

• EETS certification in the 

Czech Republic and 

Hungary 

• Maintained strong net 

average revenue retention 

>110%

• Continue to develop our 

financial platform 

capability, for e-wallet 

launch

• ERP implementation on 

track for Q1 24 launch

Continue to build and strengthen our people capabilities, supporting us on our digital journey
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Financial
results
Oskar Zahn / CFO



2023 H1 financial highlights
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€ million

H1 2023 H1 2023 

organic

H1 2022 YoY% YoY%

organic

Net revenue 119.1 98.3 87.0 +36.9% +14.4%

Payment solutions 72.4 71.4 63.5 +14.1% +12.5%

Mobility solutions 46.7 26.9 23.5 +98.6% +19.9%

Adjusted EBITDA 50.2 42.6 35.0 +43.5% +21.6%

Adjusted EBITDA margin 42.2% 43.3% 40.2% +1.9pp +2.5pp

• Strong net revenue growth; robust 

underlying performance and contribution 

from acquisitions 

• Organic revenue growth of 14.4%, driven 

by:

• Strong organic growth in mobility 

solutions of 19.9%;

• Offset by lower growth in active trucks 

and fewer kilometers driven.

• Excluding FX gain, organic adjusted 

EBITDA growth +4.6%, as result of organic 

costs increasing 21.2%

• Continued investment in digital 

transformation and acquisitions

• As expected, net leverage increased to 

2.9x net debt to Adjusted EBITDA2

Note: (1) Investing activities includes €273.5m M&A, capex and proceeds from sales of assets €23.6m. (2) Net leverage covenant calculation as 

per bank definition, considering GROUP Adjusted EBITDA for the last twelve months. Net debt includes lease liabilities and derivative liabilities.

€ million H1 2023 H1 2022

Investing activities: Capex and 

M&A1 297.0 47.5

Transformational capex 11.7 13.3

Net cash/debt (300.9) 28.7

Net leverage2 2.9x (0.15)



Adjusted EBITDA growth supported by M&A;
investing in business transformation 

Copyright ©2023 W.A.G payment solutions plc 9Notes: (1) Other operating income represents a benefit from the foreign exchange gain as a result of our prudent currency risk management. (2) Other OPEX consists of costs of services provided by third parties, facilities maintenance 

costs, raw materials and energy consumed, consultancy (or professional services), marketing expenses, travel costs and other.

Organic growth Inorganic growth

40.7%

Margin

43.3%

Margin

21.6%

Margin

47.1%

Margin

42.2%

Margin

(€m)

+21.6%

+43.5%

21.6%

Margin

46.9%

Margin



Technology transformation programme
on track to complete end of FY23
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Organic ordinary 

capex 

% Net Revenue(1)

1.8
3.8 5.5

2.5 0.9

3.3

6.6

12.2

4.1 6.4

5.6

16.4

23.3

25.5

13.3

11.7

2020 2021 2022 H1 22 H1 23

Infrastructure Capex Ordinary Capex (organic)

Ordinary Capex (inorganic) Transformational Capex

9% 7%7%4%

21.5

33.8

43.2

19.9

Capital expenditure (€m)

24.7

7%

Change in capex mix following acquisitions 

• €50m cumulative transformational capex programme for 

2022-2023 on-track to complete end of FY23

• Ordinary capex guidance to move to around 10% of net 

revenues

• Through integrations and move to single platform, 

duplications across IT, hardware, and technology will 

reduce over time

11%
Ordinary capex incl.

acquisitions % Net 

Revenue

Updated capex guidance 

• H1 23 €5.6m ordinary capex spend on Inelo and Webeye

- ~ 40% is spent on onboard units (OBUs)

• Capex mix change; ~26% of ordinary capex spend on 

OBUs

• Ordinary capex excluding OBU investment is ~8%



Record investment year
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(€m) Operating

activities

Investing

activities

Financing

activities

Notes: (1) Non-cash adjustments include primarily depreciation and amortisation, interest expenses and impairment losses of financial assets. (2) Cash adjustments include cash outflows related to M&A and strategic transformation EBITDA 

adjusting items.



Stable net working capital despite growth of business
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-10%

-8%

-6%

-4%

-2%
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2%

4%
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10%

(500)

(400)

(300)

(200)

(100)

0

100

200

300

400

500

HY 2021 FY 2021 H1 2022 FY 2022 H1 2023

• As a percentage of gross revenue1, net working 

capital is small

• Remained stable despite growth of business

• Trade receivables increased in H1 23 due to 

seasonality, with December being our quietest 

month

• Trade payable movements in the H1:

- Reduction in trade payables due to fuel 

price -18%

- Other payables increased mainly due to 

Inelo deferred consideration

Note: (1) Gross revenue calculated as revenue from contracts with customers plus toll volume.

(€m)

Trade receivables

Other receivables

Inventories

Trade payables

Other payables

Net working capital

Net working capital % of gross revenue



Increase in net debt driven by acquisitions 
and business transformation investment 

Copyright ©2023 W.A.G payment solutions plc 13

(€m)

0.1x

€381m

2.9x

€235m

Net 

Leverage(1)

Liquidity 

Headroom(2)

Notes: (1) Net leverage covenant calculation as per bank definition, considering GROUP Adjusted EBITDA for the last twelve months. Net debt includes lease liabilities and derivative 

liabilities. (2) Calculated as a sum of Cash, available committed Revolving Facility and uncommitted Incremental Facility. (3) Acquisitions include acquired debt (incl. lease liabilities). 

(4) Capex includes proceeds from sales of assets. 

Net debt movements in the first half 

of the year

• Acquisitions relate to payments made 

to Inelo on completion and payments 

related to Webeye 

• As expected, net leverage increased 

to 2.9x

Medium-term guidance

• Committed to deleverage back within 

target

• Medium-term net debt to adjusted 

EBITDA guidance remains at 1.5x–

2.5x



Updated medium-term financial guidance
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Net revenue
Adjusted

EBITDA %
Capex Leverage target

• Near term, market 

headwinds expect 

growth rates to be 

around mid-teens % 

• Medium-term, value 

creation from 

platform and 

acquisition synergies 

extracted, return to 

high-teens %

• FY23 margin levels 

expected to be in-

line with FY 2022 at 

around 43%

• Medium-term 

guidance unchanged

• €50m transformational 

programme to complete 

this year

• Ordinary capex to move 

to around 10% of net 

revenues, given higher 

contribution from Inelo

and Webeye

• Committed to return to 

within leverage target 

range of 1.5x–2.5x
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Strategic 
update
Martin Vohánka / Founder and CEO



Good progress made on our strategic priorities; 
integration and platform delivery

Copyright ©2023 W.A.G payment solutions plc 16

Our purpose

Strategic
pillars

To make commercial road transport clean, fair and efficient

Attract Engage Monetise Retain

Be in
every truck

Drive
customer centricity

Grow
core services

Expand platform 
capability 

Multi-channel 
sales model

Integrated digital customer 

experience

Cross-sell and 

drive sustainability 

Building load and financing 

platforms 

Enabled by Digital 
transformation

Embedded

sustainability

Data-driven

decisions

Capability

focused organization

Delivery

on M&A strategy



Post merger integration roadmap
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Integrate key corporate 
functions

Integrate sales teams

Internal systems and process 
integration

Product bundles 

Hardware unification

Integration phases

Migration onto new platform 

FY23

FY24

FY25

Phase to start in: 



Investing in our integrated end-to-end digital platform
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Sales channels 

Products and services

Business 

owner

Truck driver Fleet 

dispatcher

Merchants 

& partners
Customers

Driver 

information

Trucks

& trailer data

Transactions Destination 

& routing

Geo-

locaisation

Tax refund Behaviours

Data & IoT - input

Transport Mgmt. Working Time Mgmt.Fleet Mgmt.

Roadside servicesFinancingEnergy & Tolls

Loads

DigitalIndirectDirect

Pricing

Tax refund

Enhancing our sales channels

• Enhancing our customer self-care portal to 

support our digital sales channel

• Customer journey mapping for new platform

Expanding product and services capabilities

• Scaling and expanding our Toll / EETS product

• Investing in our financial platform for the launch 

of our e-wallet

Building a cloud-base data system

• Building our tech foundation through ERP 

implementation

• Consolidating data into a data lake



Creation of an industry-unique data platform
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Truck

information

Driver 

information

Company 

information

Shipper 

information

Truck, trailer, routing, 

position, utilisation etc

Social, behaviour, 

compliance, etc

Toll, tax refund, 

receivables 

financing, payments, 

etc

Load orders, issued 

invoices, 

consignees, etc

RAEMON

• Industry first data platform

• Data covers every touch point for a 

customer journey 

• Supporting the digitisation of the 

industry

• Further unlocks the value of our 

digital platform

Capturing all our customers data 

=

Enables customers to drive 

process and operational 

efficiencies



Unlocking further value for customers
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Continue to grow

Efficiency,
savings & 

convenience

With new capabilities

Cashflow
improvements

Revenue
increase

Carbon
reduction

Integrated end-to-end digital platform 

Current 

solutions 

Finance 

solutions 

All 

solutions 

Loads 

solutions
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H1 summary and 
priorities
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H1 23 summary Priorities for H2 23

Integrate acquired businesses, 

extract synergies through cross-sell 

opportunities 

Finalise our transformational 

capex programme

Continue on our journey towards 

a digitally integrated end-to-end 

platform 

Focus on deleveraging, return to 

within guidance range 1.5x-2.5x net 

debt to adj. EBITDA

Made good progress on 

building our integrated end-

to-end digital platform 

Integration of our newly 

acquired businesses 

underway 

Delivered robust double-digit 

organic growth, despite the 

macroeconomic headwinds 

Board’s expectations for the full year remain unchanged



Q&A
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investors@eurowag.com

Eurowag 
Capital Markets Day

11 October 2023
Contact us for further details

investors@eurowag.com



Appendix
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FY 22 H1 23 FY 23 FY 24 FY 25 FY 26 H1 27

Disciplined debt management

Copyright ©2023 W.A.G payment solutions plc 24Notes: (1) Facility A, drawn October 2022. (2) Facility B, drawn March 2023. (3) Incremental Facility I, drawn May 2023.

Committed debt amortisation profile 

Facility A1

€150m

€339m

€114m

€309m

€249m

€189m

€129m

Interest rate swaps

Facility A of €150m:

• €120m effective payable interest rate of 

0.1%, expires 2024

• €30m effective payable interest rate of 

2.7%, expires 2027

Facility B of €180m:

• Effective payable interest rate between 

3.2% and 3.5%, expires 2027

Interest rate margins

Facility A and B:

• 2.10% pa for net leverage between  ≤ 3.2 ≥ 

2.5

Medium-term guidance

• Medium-term net debt to adjusted EBITDA 

guidance remains at 1.5x–2.5x

• Committed to deleverage back within target 

in the near-term

Facility B2 Incremental Facility I3 



Revenue model

Copyright ©2023 W.A.G payment solutions plc 25Notes: (1) Units: e.g. litres of fuel, kilo of LNG /CNG, kWh for EV; (2) Contribution is defined as net energy and services sales less operating costs that can be directly attributed to or controlled by the segments. Contribution does not include indirect 

costs and allocation of shared costs that are managed at group level

Other adjacent 

services

Smart 

routing

Vehicle information 

(Incl. telematics)
Toll payments

Mobility solutions

Energy payments Tax refund

• Subscription based • Subscription based 

and lifetime license 

fees 

• Various

R
e

v
e

n
u

e
 m

o
d
e

l

Re-occurring transaction-based revenue streams Re-occurring transaction, recurring subscription and other fee-based revenue streams

# of transactions

(x)

Average units per 

transaction

(x)

Fee per unit(1)

Net revenue 

(% Total) 61%

Processed volume

(x)

% Take rate

Processed volume

(x)

% Take rate

39%

Contribution (2)

(% Margin) 84% 68%

Payment solutions



Proven resilience through the cycle

Copyright ©2023 W.A.G payment solutions plc 26Notes: (1) Net revenue from 2010 to 2016 reported on Czech GAAP basis (thereafter on IFRS basis), converted to EUR using average ECB CZK/EUR for given year

• Proven track record of resilience in crises, with growth during both GFC and Covid-19 pandemic

• Energy price agnostic revenue model, unaffected by volatility

4 6 9 11 14 15
20

26
35

41

60

74

115

129

153

191

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Net revenue (€m) Brent Oil Price ($/bbl.) EU GDP Growth (%)

Global

financial crisis
COVID-19

pandemic

Russia war

in Ukraine



… will help us reach our environmental targets  

Our platform will help make the 
CRT clean, fair and efficient

27
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Our sustainability strategy…

Climate action

Customer success 

and well-being

Company governance

and culture

Community impact

Reduce GHG emmisions 

from own operations1 by 

50%
by 2030

Note: (1) Scope 1 and 2 

By 2050 
Net zero emissions 

business and no longer offer 

fossil fuel energy

By 2040 
Achieve zero 

direct GHGs

Business operations

Customers

Reduce our customers GHG 

emissions intensity per tkm by

20%
by 2030

80,000
Alternative fuel trucks 

actively using our products 

and services by 2030



Net revenue geographical split  
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16%

21%

12%
5%

4%

14%

25%

3%

Czech Republic

Poland

Other Central Cluster

Portugal

Other Western Cluster

Romania

Other Southern Cluster

Not specified

Central 

Cluster

Southern Cluster

Western Cluster

19%

15%

6%

15%

16%

21%

14%

5%



Our unique suite of services 
and our customer’s journey
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