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Eurowag is a leading
pan-European integrated
payments and mobility platform
focused on the commercial road
transportation (“CRT") industry.

We make the CRT industry_life_simpler,

“~by-connecting business owners, drivers,” "
"7 dispatchers and accountants with

merchants in the energy network, toll

chargers and other roadside and mobility

service providers. We do this by creating

a comprehensive suite of services across

payment and mobility solutions.

OUR VISION

To democratise commercial road |
transportation through a technological
revolution.

C OURPURPOSE. - =

To create sustainable financial and
technological solutions for the benefit of
our industry, society and the environment.

OUR MISSION

To become the ultimate on-road mobility
- platform, creating better business
opportunities across the industry.

.

Catch up with all of our latest news at
- https://www.eurowag.com— — -
https://investors.eurowag.com




Eurowag at a Glance
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Serving

15,020

active payment
solutions customers

And over

360,000

charging pomts

across Europe + )

There are more than

1,000
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In 2021, we processed
approximately

32.5m

payment solutions
transactions

employees in 18 sales offices across Europe

Our payments customers
consume

2.8

products on average

Net revenue retention

In 2021, we listed on the London Stock Exchange and raised

€200m

of equity capital

Each year, we donate

1%

of EBIT to charitable
causes

25

yearslofinnovation]
andldynamiclgrowth
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Q&A with Eurowag’s CEO

As the founder and
O of Eurowag,

what did you set out
to achieve?

Eurowag began:as a
fuel card company -
are you now'a

tech company?

A

Commercial road tragsportation ("CRT")
is a fragmented market, dominated by
family-owned smnall and medium-sized
enterprise ("SME") fleet operators that

. . P
historically have-had.low.access.to
capital and largely analogue operations.
Significant in-journey costs are incurred
remotely, by a lone employee, with
multiple merchants and often in more
than one currency. This is complex to
track and vulnerable to fraud. Working
capital is also a major challenge, as
operators need to finance the cost of
transporting their loads before they are
paid for, doing so up to 90 days after
delivery. | am an entrepreneur by nature
and so | founded Eurowag to address
these pain points, initially by providing
essential payment services, which
acted as an entry point to a platform of
technology enabled services.

Martin Vohanka
Chief Executive Officer

Through technology, | wanted to
democratise CRT and help our customers
compete and grow in a low-carbon, digital
economy. At the heart of our purpose is
the desire to create sustainable financial
and technological solutions for the
benefit of our industry, society and the
environment. Ever since people have
been able to use computers and mobile
phones to authorise transactions, we
have been innovating through technology
and data to transform the CRT industry

to help our customers and partners grow.
Now we have listed on the London Stock
Exchange, a great market for technology
stocks. This is an important demonstration
of our commitment to governance, as well
as our confidence in our exciting growth
plan. Our story has always been about
long-term sustainable growth, and our
listing starts the next chapter.

AN
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A

Our fuel cards created a

busmess critical partnership between
Eurowag and our customers, wplch
remains a key pillar of our business.
Our fuel cards have evolved.into.a
closed loop payment card covering all
significant in-journey costs including
toll payments, secure parking,

truck wash and repair shops. This
enables the operator to receive a
comprehensive, real-time record of
the diverse payments made across a
freight trip. With our services deeply
tied into the operations of SMEs
across the CRT industry through our
fuel cards, we were well placed to
expand our offering with data-based
services. The Eurowag of today is a
data led technology enabler, providing
SME fleet operators with the benefits
of digitalisation through our mobile
apps and vehicle telematics.

Our products and services now help
simplify back-office performance for
fleet operators by automating data
exchange and analytics and enabling
connectivity by reducing the friction
between systems. Our technology
helps our customers improve financial
record keeping, reduce fraud and
increase reliability of job execution.
Our on-board payment and telematics
device enables the digitalisation of the
operator’s entire fleet, providing real
time data - truck by truck, driver by
driver. This provides access to a broad
platform of digital solutions, which
boosts fleet efficiency and reliability

" through route optimisation, expense

tracking/analysis, monitoring/improving
driver decision making and behaviour.



L__/Thanks to our data-driven |n5|ghts

RN

What has allowe
Eurowag to enjoy ¢ such
|mpresswe growth?

What gives you the
confldence in this
future growth?
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olklng of the wider world,
what role can you play-i in
improving environmental
and social impa/cté‘?

A/

We are deeply embedded in the
operatlons of our customers,
7
enabling visibility of pain points and
7
opportunities across the industry.

we can develop or acquire the
optimal products and services,

and integrate them on our scalable
business platform. Through enabling
digitalisation for our customers,

we are able to continue to expand
our platform of connected systems
and products with new offerings.

In addition, our listing raises the
profile of our business and helps
attract the talented people we need
for growth. It also prepares us for
acquisition opportunities, which is
one of the pillars of our strategy. All in
all, Eurowag is a growing, profitable,
cash-generative business, with a well
capitalised balance sheet, and quite
apart from our growth to date, we are
well positioned for further growth.

The industry we serve still uses
vehicles that run on fossjbfuels,
operated by human drivers, to deliver
goods that people need. However, the
world.is.changing-fast. The pandemic
has accelerated society’s transition
from cash to card and from card to
virtual payments, to our benefit. With
our stake in Drivitty, we're giving new
meaning to mobile and contactless
payments. Regulatory initiatives such
as open banking will help us disrupt
the way people pay even faster. In
addition, eMobility and autonomous
vehicles are distinct global
megatrends. Our business model is
energy agnostic and is positioned

to support our customers through
industry change, providing data-

led services to navigate disruption.
Uberisation - that is, commoditisation
of services through new digital
platforms — will help shippers and
carriers connect faster. This helps us
reduce performance risk through real-
time data. Through acquiring a stake
in Last Mile Solutions, we are able to
accelerate our focus on sustainable
transportation by providing
industry-leading eMobility services,
helping us to expand into the middle
and last mile. Vehicle manufacturers
are becoming an important sales
channel for our products, as well as

a potential consumer of our services,
so we have further expanded our
Automotive business unit. Yes, the
world is changing fast, and we play

a key role in the new world, which is
where our growth will come from.

A

Yes, it's not just technology that is
changing, peoples expectations of
businesses are changing too, and we
recognise*’gur responsibility to the
R .
world we.all.live.in.-There.is.much
we already do, and more we can
do, to help protect the environment
and combat climate change. We use
our position to enable faster energy
transition and to diversify energy
sales to a wide range of sources,
such as LNG, CNG, electricity and
future fuels such as hydrogen.
We understood the potential of
digitalisation early, as drivers turned
from maps to navigation systems,
so we acquired a stake in Sygic,
which in turn built technology talent
and development resources through
Road Lords. Our real-time traffic
data makes transport more efficient
by optimising routes and preventing
service disruptions, and safer by
managing traffic and improving
driving styles. Through our telematics
systems, we help enforce regulations
and monitor vehicle status. Our
technology also helps tackle social
issues such as driver loneliness and
poor working facilities and conditions.
Improving standards across the
industry can help operators employ
and retain people. Our aim is for
our success to benefit all our
stakeholders, and that is something
we work hard at every day.

4
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Why Invest in us?

EBITDATmargin;

business'modelwith’46%YAdjusted

Loyaﬂ
customer base

>110% net revenue retention'

ResiliEnt
oW ith

Wwithinetlenergyand/servicesisalesy
CAGR[of{15762%]for;201922021

Significant
market

opportunity with €25-40b TAM
in market with disruptions

INCCESS

tejdeite

from/morethan} 00K

Strong
management

team and Board of Directors with UK plc experience

Wol

[balancelsheetlsupporting further growth

1 Please refer to Key Performance Indicators on page 34 for a definition.
2 Please refer to Alternative Performance Measures on page 188 for a definition.
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Group Highlights

STRATEGIC

INITIAL PUBLIC OFFERING

In October 2021 Eurowag listed on the
London Stock Exchange. Our shares are
trading under the symbol WPS.

We strengthened our balance sheet by
raising €200mn in equity capital to support
further growth.

GOVERNANCE

We expanded our management team and
established a new Board of Directors with
UK PLC experience.

MERGERS & ACQUISITIONS

We completed the acquisition of ADS and
started integrating the customer portfolio,
providing easy access to the full suite of
products and services offered by the Group.

and Last Mile Solutions, positioning for future
growth especially in digital payments and
e-Mobility.

We announced the intended acquisition of
WebEye, to increase the penetration in our
key markets, expand cross-sell and up-sell
opportunities, and acquire more data from the
connected vehicles.

EXPANDING DIGITAL PLATFORM

Introduced specialized modes for Dispatchers
and Drivers on the Road Lords platform, and
launched the Eurowag mobile application for
easy access to products and services.

Activated access to the new electronic tolling

by the EETS pilot in Germany in 2022.

We acquired minority stakes in KomTeS, Drivitty

systems in Austria, Belgium and Poland, followed

STRATEGIC REPORT

OPERATIONAL

CUSTOMERS

The average number of
payment solutions active
customers' rose from 13,180
to 15,020, representing 14%
year-on-year growth.

TRUCKS

The average number of
payment solutions active
trucks’ rose from 72,884 to
82,640, representing 13%
year-on-year growth.

TRANSACTIONS

" The number of payment
solutions transactions® rose
from 29.1m to approximately
32.5m, representing 12%
year-on-year growth.

FOCUS ON CROSS SELL
AND UP SELL

Our ability to cross-sell and
up-sell has produced net
revenue retention’ for
2017-2021 over 110%.

q 5004
201 13,180

19 { 11,919 »

18

21 82,640
201 72,884 )
19 66,592 »

18 50,113

21

29.1m »
26.6m »

20 |
191
18

v Please refer to Key Performance indicators on page 34 for a definition.

FINANCIAL

NET ENERGY AND
SERVICES SALES? (€m)

21

20 128.6 »
19 ¢ 114.6 »

18 73.7

ADJUSTED BASIC EARNINGS
PER SHARE? (cents)

21 5.77

20 | 4.83 )

BASIC EARNINGS PER SHARE
(cents)

21 1.54

3.76 »

20 §

ADJUSTED
EBITDA? (€m)

21

69.7

20 {

58.6 »

191

47.1)

18

25.9

PROFIT BEFORE TAX
(€m)

21

17.7

20 {

28.8 )

ADJUSTED EBITDA
MARGIN? (%)

- T

200 45.6 >
19| 41.1
18 | 35.1 )
NET LEVERAGE?
2
20 0.91

2 Please refer to Alternative Performance Measures on page 188 for a definition.
3 Please refer to Key Performance Indicators on page 34 for a definition.

y
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Chairman’s Statement

Paul Manduca
Chairman

IN[HRODUCHION

| am pleased to be
introducing Eurowag'’s
first annual report as a
company listed on the
London Stock Exchange.

AN

i

DEAR FELLOW
SHAREHOLDERS,

I am pleased to be introducing
Eurowag’s first Annual Report as a
Company listed on the London Stock
Exchange. It has been a momentous
year in Eurowag's 26-year history.

In the years since 1995, the Group
has transformed into one of Europe’s
leading providers of solutions to the
commercial road transport (“CRT")
industry through its integrated digital
payments and mobility platform - all
part of its vision for every company
in the sector, however small, to have
access to the benefits of digitisation
at scale.

| was honoured to be invited to be
the Chairman of W.A.G payment
solutions plc as the Group moves into
this new chapter of its history. | am
assisted by a strong Board, which

is embodied with a comprehensive
skill set and diverse background. |
have been encouraged by the unity
of the Executive and Non-Executive
Board members, with mutual learning
and appreciation clearly evident as
the boardroom dynamics begin to
materialise.

EUROWAG Annual Report and Accounts for the year ended 31 December 2021

The Group is in a good
position to continue to
broaden its technological
foundations and capabilities
and make selected strategic
acquisitions to expand its
market offering.”

LISTING

On 13 October 2021, W.A.G payment
solutions plc was admitted to

trading on the London Stock
Exchange. | want to thank all those
within the business that helped

in this achievement through their
extraordinary effort and dedication in
difficult market conditions.

Trading in our shares has been
constrained by low liquidity and

by volatility in the global financial
markets. However, the fact that
Martin Vohanka, and the other
Shareholders, chose to list in London
underlines the Group’s ambition

and emphasis on good corporate
governance.

Following the listing, Eurowag is now
in a good position to continue to
broaden its technological foundations
and capabilities and make selected
strategic acquisitions to expand its
market offering. With its accelerated
growth plans, Eurowag can play an
integral role in the digitalisation of the
CRT industry.



STRATEGY

Throughout the IPO process, the
Group made clear its objectives to
become the ultimate on-road mobility
platform, creating better business
opportunities across the industry.

The Board was disappointed with
decision of the Ministry of Interior in
Hungary not to approve the proposed
acquisition of WebEye in its current
form, however we will continue to
assess options and remain committed
to the strategy set out at the IPO and
to further expanding our payments
and mobility platform.

Eurowag continues to aim for
sustainable growth for the future
with integrated services that reduce
the impact of our industry on the
environment, by reducing the ratio of
trips with empty loads and improving
road safety.

2021 PERFORMANCE

The Group has performed weli in 2021
against a difficult macro-economic
background. Many industries have
been affected by the uncertainty
surrounding COVID-19, and the stop-
start recovery has only exacerbated
the difficulties faced by the CRT
industry. The Board will continue to
monitor the humanitarian tragedy in
Ukraine and our thoughts are with the
Ukrainian people at this time.

| am pleased to see that the business
performed in line with historical trends
and the medium-term guidance. The

top and bottom lines grew around
19%, delivering Net revenue of

EUR 153.1 million and adjusted EBITDA
of EUR 69.7 million for the year.

Key performance indicators also
continue to provide a solid base for
further growth. Eurowag is a strong
business, supported by its strong
track record of achieving profitability
and growth.

OUR EMPLOYEES
AND CULTURE

We are of course dependent on

the loyalty and dedication of our
personnel. Our Group consists of more
than 1,000 special individuals spread
around Europe, representing more
than 30 different nationalities, in

18 countries.

A number of the Non-Executive
Directors and | met many of our
colleagues in Prague after our listing,
and the entire Board is very much
looking forward to our site visits
later this year. One thing is clear
from our engagement, our people
are fundamental to the creation of
sustainable, financial and technology
solutions for the benefit of our
industry, society and the environment.

SUSTAINABILITY

ESG was among the first items on
the agenda at the Board’s inaugural
meeting following the IPO. Through
collaboration between Board

and Management, Eurowag has
developed a new sustainability (ESG)

STRATEGIC REPORT

strategy to support our purpose,
business strategy and future growth
opportunities.

This strategy was formed following
stakeholder feedback and was
developed specifically to address
the material governance, risk, social
and environmental challenges facing
Eurowag and the industries we
operate in.

I invite Shareholders to read more in
our Responsibility and Sustainability
section, which includes our reporting
against TCFD targets, from page 64
of this report.

LOOKING TO THE FUTURE

Despite the volatile geopolitical
situation, which may have a negative
impact on the European economy,
Eurowag remains a fast growing,
profitable, cash-generative business.
| want to thank Shareholders for
their investment in Eurowag. The
year ahead promises opportunity for
the Group. The Board looks forward
to making strong strategic and
operational progress in 2022. | again
want to thank all of our colleagues
who helped make 2021 a success.

Paul Manduca
Chairman

Annual Report and Accounts EUROWAG
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Growing with a Positive Impact

The growth of our
business is

e profitable;
® cash generative; and
o resilient.

We continue to build the
business on the following
strategic pillars:

Accelerate digitalisation
in the commercial road
transportation ("CRT")
industry, bringing new
partners onto our platform
to cross-sell and up-sell to
our existing customers.

Continue to build scale by
growing our customer base.

Geographic expansion,
exploring opportunities for
new regions and further
market penetration.

Unlock liquidity in the CRT
industry and build a platform
for third-party providers to
integrate their offerings.

Use data available on
the platform to facilitate
interactions between
participants in the CRT
industry and create an
integrated end-to-end
marketplace.

Growing in a responsible
and sustainable manner is
at the heart of our values.
We consider a broad range
of stakeholders and share in
our success by:

e helping customers grow
their fleets and expand
their business by
improving their
efficiency;
helping partners grow
revenues through our
payment solutions;
helping employees grow
thelr skills and succeed
in their career; and

growing the value of our
business for investors.

GROWTH FROM EXISTING CUSTOMERS

Focus on cross-selling and up-selling
to existing customers

We focus on retaining and expanding our
existing customer relationships, and this is
reflected in our high NPS scores and the
longevity of the relationships. Our proven
ability to cross-sell and up-sell has created
an attractive average net revenue retention
rate of over 110% and average customer
tenure of approximately 7.4 years.

We expect to support and improve these
figures by introducing new products

and services, such as eWallet and

Mobile Payment Management Services,
by expanding our European Electronic
Toll Service ("EETS") capabilities, and

by expanding our platform to further
automate processes and create an even
more seamless experience for customers,
thus retaining them on our platform.

Explore opportunities for
geographic expansion and further
market penetration

Use highly effective go-to-market strateqy
for new customer acquisition

We acquire new customers through a
marketing strategy based on geographic
clusters, that uses three primary sales
channels to enable a decentralised sales
organisation for our products.

We plan to further expand our extensive
European payment network and increase
our market share within existing markets,
as well as expand into new regions

in Europe. Increased geographical
penetration will enable us to better
provide full coverage to customers.

Digital platform expansion

Continued digitisation of the CRT industry is
a clear trend, and one we are already at the
forefront of. We will cuntinue tu cunsulidate
our leadership by evolving towards an
integrated, end-to-end digital platform.

We aim ta he a ronduit for intermediating
payments and data exchange between

all parties, including, but not limited to,
shippers, carriers, merchants and other
partners. This will allow us to serve our
existing custoimers better and expand our
client base to include shippers and freight
forwarders.
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We also aim to advance our mobile
applications, enabling social interactions
that further deepens the relationship with
its customers.

Examples from 2021 and plans for 2022:
® High net revenue retention >110%

® New toll access in Poland, Austria,
Belgium and Germany

® Deploying on-board unit integrating
toll and telematics, with anti-fraud
protection for payments

® Expanded the acceptance network for
roadside service payments

® | aunched Eurowag mobile application
for easy access to customer accounts

GEOGRAPHIC EXPANSION AND MARKET PENETRATION

Examples from 2021:

® Completed ADS acquisition and
started integrating customers to
strengthen position in lberia

® Rolled out digital sales channels in
western Europe to expand geographic
footprint

® Number of payment solutions active
customers rose from 13,180 to 15,020
representing 14% year-on-year growth

® Number of payment solutions
active trucks rose from 72,884 to
approximately 82,640, representing
13% year-on-year growth

DIGITAL PLATFORM DEVELOPMENT

Examples from 2021:

® Rolled out Road Lords application for
usc in the office and on the road

© tnabled payments f6r charging
stations on the Sygic application

e Launched digital customer onboarding

* |ntroduced automated scoring of
customer credit risk

e Offered supply-chain financing
solutions from third parties to
customers via EW Cash



ACCRETIVE M&A

Pursue value-enhancing
acquisition opportunities

We have a proven record of acquisitions
and a history of successful integration.
We see acquisitions as a helpful tool for
building our platform and bringing the
next phase of efficient revenue and profit
growth.

Our key considerations for evaluating

acquisition 6pportunitics include:

® enlarging our total addressable market
through ncw gcographic regions

® Lroadening our total addressable
market through adjacent products and
services

8 strengthening our market position in
existing markets

® accelerating the pace of our
stialegy by acquiring the necessary
technologies for an integrated
end-to-end digital platform

¢ increasing customer life-time value
and retention

Our mergers and acquisitions team
constantly monitors the market with the
aim of making acquisitions consistent with
our strategy and financial discipline. When
evaluating an acquisition opportunity, we

¢ always consider its potential impact on our
i goals for sustainability and an inclusive
: CURure.
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Examples fiom 2021:

& Increased capital available for M&A by
primary issue in IPO

& Expanded M&A team

® Appointed Chief Performance
Officer responsible for post-merger
integrations

® |nvested in Drivitty to enhance
mobile-payment capabilitiee, and
Last Mile Solutlons to enable energy
transition

e  Compleied ADS dcyuisition as an
example of past-merger integration

: « Announced potential WebEye

acquisition

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

We have a methodical approach
to ESG and reflect our values in
everything we do

Growing in a sustainable manner is at the
heart of our values, and we aim to create
sustainable financial and technological
solutions for the benefit of the CRT
industry, society and the environment.
As such, our ESG strategy places an
ongoing and strong emphasis on operating
responsibly, on being a leader in the
industry by exceeding best practice and
Ly lLelpilig transform the industry and
broader 3ocicty. In practice, we focus
on: initiatives aimed at reducing GHG
emissions to help foster the transition

tn rlpan mobility; addressing the
inefficienciss in the transpart industry;
and improving the business resuits and
wellheing nf nur CRT customers.

Examples from 2021:

ENVIRONMENTAL

® Set a target to reduce emissions from
our own operations by 50% by 2030
(Scope 1 and Scope 2) and published
Scopc 3 bascline 2019 data

® |nitiated a climate-risk assessment to

understand risks and opportunities
and report in line with TCFD

® Began renewable-energy purchasing
and investments across the Group

® Continued expansion of our alternative
and e-maobility solution nffaring in Europe

: SOCIAL
. » Refreshed and published policles

tu suppurt DEL, as well as hurman
tignts including employees, inciuding
eyudl vpportunilies, anti-bullying and
dnti=hiarassmeit, hedlth and safely
policy, and grievance policy and
severance principles and the Modern
Slavery and Anti-Trafficking policy

® |mproving customers’ wellbeing
(connecting truck drivers via Road
Lords app, enabling access to clean
and safe facilities)

® Making roads safer (helping enforce
regulations, aiding driving style,
monitoring vehicle status)

® Promoting diversity, equity and
inclusion (>30 different nationalities,
80% senior managers are international,
established target to reach 40% female
representation in leadership roles by
2025 and achieved a retention rate of
80.3% as of 31 December 2021)

GOVERNANCE

¢ Formalised a new ESG strategy
including commitments that focus on
helping our customers compete and
grow in a low-carbon, digital future

® Established a sustainability function
and strengthened ESG governance,
including the appointment of Susan
Hooper as the Board-level ESG
champion

® Expanded the scope of ESG
performance metrics publicly reported

DATA PROTECTION

The intensive data processing requires strong dedication to meet the regulatory requirements in the area of
personal data protection (e.g. GDPR), and data security as a whole. We relentlessly work on improvements in both
of these areas to be in line with the business standards, with the aim to exceed them.

Annual Report and Accounts EUROWAG
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Marketplace

MARKET CHARACTERISTICS INCLUDE:

The commercial
road transport

mda I’ket overview According to market data, approximately 96% of the industry’s SMEs
Wi . . have fewer than 50 employees, with limited opportunities to scale
e operate in the large and growing their businesses. This resuits in lower bargaining power and provides

European commercial road transport opportunities for service providers to differentiate through superior
("CRT”) industry and offer companies products and services.

a comprehensive suite of payments
and mobility solutions to help them
to operate more efficiently. We focus
on the fleets of both international and

domestic small and medium-sized LOW ADOPTION OF DIGITAL SOLUTIONS
enterprises ("SMEs").

The industry is an essential pillar of
the economy, yet the current market
is still an under-served industry where
companies face multiple challenges
and needs in their day-to-day
operations. Industry annual turnover
in Europe is approximately more

than €350 bn and accounts for LIMITED ABILITY TO OPTIMISE OPERATIONS
75% of total European overall

freight transport by volume (figures
Eurostat). Customers tend to be overburdened by having to often perform
equally complex and manual workload, when also truck drivers cope
with non-driving activities, which creates even more challenges to
the already highly complex and time-constrained job. The small size
of a typical operator hampers their ability to digitise, as this requires
investment.

The digital adoption rate for logistics service providers is at 13%,

substantially lower than in most industries. Therefore, long-term digital
convergence is a substantial opportunity for our market.

DEMAND FOR A COMPREHENSIVE INTEGRATED ONE-STOP OFFERING

Our customers and partners are looking to streamline their operations
by seeking greater convenience, and hence prefer integrated solutions
through a single platform with end-to-end integration.

CONSTANT FOCUS ON OPTIMISING WORKING CAPITAL

SMEs in the commercial road transport sector have fewer and costlier
opportunities to obtain capital from the primary finance providers, this is
usually due to the limited size, lack of established credit history, lack of
assets for collaterals and unstable working capital resulting in negative
cash flow. Due to this hurdle, many opportunities stili exist to creaté
efficiencies through technology.

A HIGHLY REGULATED MARKET BOTH LOCALLY AND EURQPE-WIDE

Carriers must comply with sustainability and safety initiatives, as weli
as local tax rules.

EUROWAG Annual Report and Accounts for the year ended 31 December 2021
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The size of the European
commercial road
transport market

Road remains the dominant mode of transportation in
Europe. In 2020, there were approximately 9.1 million
commercial road transport (“CRT") trucks in Europe
(estimates IHS Markit and Eurostat), 26% of them based
in Central and Eastern Europe.

In 2020, companies in the CRT sector spent €10.1 billion
in net revenues, pooled across fuel-card payments,

toll, tax and similar market solutions. This expenditure
is expected to increase to €12.7 billion by 2025,
representing a compound annual growth rate (CAGR)

of approximately 5%.

INDUSTRY TRENDS

The services we provide to our addressable market in
payments and mobility solutions have the potential to
expand significantly and reach an overali size in the
range of €25-€40 billion. This expansion is primarily due
to trends in the digital optimisation of transportation
processes, the need for improved access to liquidity, and
an increase in demand for improved efficiency, reduced
emissions and regulatory compliance.

We believe we can capitalise on these developments by
developing an integrated digital platform that connects
participants in the commercial road transportation
industry. Using products and services available on the
platform will help our customers make their operations
more cost efficient and help them access opportunities
to expand revenues, ultimately accelerating the growth of
their businesses.

Responsiblelfor S Circa 1
L] L d S H
9dmiion | 75% | €10Ton |
commercial road transport : : . ' B ° n ]
trucks in 2020 OfEuropeanttreighttransportation in net revenue (2020) across :
movementslandlconstituting o2 fuel-card payments, toll, |
| | - tax and other CRT market :
oo T N Cal e ] solutions @ !

o s o8 e ! ) ) N ‘, : B o .
mmwm@m@ - -] We estimate that the addressable market has the :

with the introduction of digitised
! and integrated additional payment
and mobility solutions

©y R potential to reach
2% | €25=40bn
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Marketplace conmuen

Woe belicve digital disruption is poised to create a substantial additional scrviccable market opportunity
and expect it to result in:

Emergence of
digital freight
forwarding
(“DFF”) and
digital freight
-exchanges

The market is experiencing a digitalisation
of the freight allocation process. Through
this, intermediary platforms can connect
shippers and hauliers in real time. One

of the primary benefits of this trend is

the ability for hauliers to better manage
empty loads by participating in a spot
market for freight.

We are exploring options to connect shippers with carriers on our
integrated digital platform. Matching jobs with available capacity
would further improve efficiency in the commercial road transport
industry and help protect the environment by reducing empty miles.

Arisein
digital
payments

Digitalisation and growth in DFF are also
expected to accelerate digital payment
solutions and so increase the penetration
of alternative payment methods like our
fuel and toll cards, to the point where
these could make 60%—-80% of

all payments

We are working on introducing digital payments across our merchant
partners, targeting primary energy payments.

Iintroducing enhanced, predictive and mainly real-time security
measures, e.g. geo-corridoring or remote refuelling, preventing
fraudulent behaviour, and so saving unnecessary costs.

Real-time processing provides an instant overview of spending,
allowing our clients better planning and financial operations
management.

Automating the overall environment allows users to focus on what
is important and improve their business performance, with limited
engagement.

Financial
services
at scale

A rise in digital payments enables the
ability for providers to offer short-term
financing or tailored working capital.

Digitalisation of the overall financial industry allows CRT players
access to alternative sources of liquidity.

Different types of liquidity suit different products. We are ready to
provide credit-based, asset-based or other hybrid financing products.

While a complex offering, it is simple on the user interface, with
embedded financing allowing for effective resolution of different user
requirements, and it can provide financing for customers with limited
credit history.

Direct
vehicle sale
by OEMs

As original equipment manufacturers
("OEMs") begin working directly with
platform providers, they may use them
as a sales channel for their new premium
vehicles. This may create the potential
for a new profit pool of the commission
on sales, with estimates of as much as
10% of a vehicle’s value for a sale on the
platform.

We are developing strategic partnerships with major CRT OEM's as
we see the automotive OEM'’s as essential partners to sell, extend,
and complement our own products and services, improving CRT
customers’ efficiency and user experience.

[ European

| electronic
toll service
("EETS")

More recently, the EU increased the push
on European member states to comply
with the European Electronic Tolling
Service, aiming to create a harmonised
EU-wide toll system to simplify the
administrative burden and reduce the
associated costs.

We have taken the opportunity to build a proprietary EETS toll
payment solution, which from the outset integrates with our other
services, such as telematics along with fuel payment securitisation
and fraud prevention. This creates a growing market opportunity, with
barriers to entry for competitors, and expansion potential both on the
tolling network and through cross-sales to our other services.

Solves complexity by simplifying the job for truckers with one product.

Lower carbon
mobility

As the number of electric vehicles ("EV")
and alternative fuel vehicles rises, the
structural demand dynamics between
traditional fuel and lower carbon
substitutes changes.

Digital solutions support greater energy efficiency.

Eurowag promotes sustainability and enables the green transition of
the industry.

We continue to expand our alternative energy and e-mobility
offerings.

We ensure sufficient infrastructure, large acceptance network with
wide geographical coverage. We create industry partnerships to
advance the development of alternative fuels and e-mobility in the
sector.

We focus on integrating data on charging points and electric vehicles,
to facilitate an e-mobility transition worldwide. This covers how to
lower charging and range anxiety and enhance the driving experience.
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TOTAL ADDRESSABLE MARKET AND SERVICEABLE ADDRESSABLE MARKET (€BN)
Growing serviceable addressable market driven by CRT digitalisation
Serviceable addressable market (Net Revenue in €bn)

~3x increase

25-40

Sources: Company and Company estimates

based on data as of May 2021, Allied Market

Research (2020); BearingPoint (2015); BIS

Research (2020); Mordor Intelligence (2017);
13 Fitch/BMI; Industry report.

Notes: Converted from USD to EUR at a fixed
rate of USD:EUR 0.8250; (1) Management
estimates.

2020 2025

HOW WE SERVE OUR CUSTOMERS

GEOGRAPHIC PRESENCE

We are a pan-European Company
with origins in central and eastern
Europe, an area that represents an
under-served and rapidly growing
part of the European market.

From these origins, we have built
a pan-European payment network
for commercial road transport
("CRT") customers and merchants.

We split Europe into three
geographic clusters, covered by 18
sales offices — the Central Cluster
(Czech Republic, Estonia, Latvia,
Lithuania, Poland, Slovakia, and
Ukraine), the Southern Cluster
(Bulgaria, Hungary, ltaly, Macedonia,
Romania, Serbia, and Turkey)

and the Western Cluster (Austria,
France, Germany, Portugal and
Spain). We plan to further expand
our market share in existing
markets, and enter new regions
within Europe. We are also growing
our sales office in Germany, with the
intention of creating a DACH Cluster.

Market with disruptions

HOW WE SERVE OUR CUSTOMERS
We provide energy payments to our
customers through our bunkering
network (owned/rented truck parks
and supply partnership sites) and
through a network of acceptance
partners at approximately 17,000
outlets in 30 countries. These sites
are located on major transportation
routes and along Trans European
Network Transport corridors.

We provide our customers with
payment solutions for traditional
fuels (diesel, gasoline, adBlue) as
well as alternative fuels such as
LNG, CNG, biofuels. Additionally,
with our closed loop card, clients
can pay for a wide range of road
services. In 2021, our clients had
access to 230 parking locations,
890 washing and cleaning locations
and 390 truck-repalr shops within
our sites and through partner
cooperation. In 2022, we plan to
extend our offer further by adding
both locations and partners.

COMPETITIVE LANDSCAPE

We face competition from many
companies, including international
oil companies, single-product
providers of fuel cards and other
mobility services, including,
telematics and fleet-management
providers, car manufacturers,
logistics brokers and domestic
freight-forwarding operators.
Except few bigger players with
complex offer and European
fuutprint, majority of these service
providers is focused on specific
single product or region, whereas
we offer an end-to-end integrated
solution across all products

and countries.

Our competitive advantage is in our
technological platform we have built,
which is able to combine products in
the best way for customer benefit.
High technological investment
together with time needed for build
are a barrier for other players to
compete with us directly.

R T e e e r—————eeereeen s P —— - . -
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Our Marketpla Ce conTinueD

The market segments we address

Payment solutions

EUROPEAN ENERGY
PAYMENTS MARKET

The European close loop card
market is experiencing strong
growth as a result of the need for
better transport management, an
increasing demand for payments
and financing for fuel-saving
products and services, and the
higher acceptance of fuel cards and
other new products that improve
security. Using close loop energy
payment cards brings many benefits,
such as preventing unauthorised
purchases, reducing energy costs,
payment for other services such as
toll, parking, washing, repairs etc.,
within closed merchant network,
low cost of payment processing,
short-term financing and tracking
non-fuel purchases and fleet
spending limits. The total European
fuel-card market, including passenger
fleets, which were heavily affected
by the pandemic in that year,

was approximately €156 billion of
processed volume in 2020 and is
expected to grow to approximately
to a volume of €361 billion by 2027,
a CAGR of approximately 13% (Allied
Market Research).

A

EUROPEAN TOLL
PAYMENTS MARKET

The European toll market is also
expected to grow significantly due to
planned investment in infrastructure
and the deployment of efficient
traffic-management solutions and
pollution charges. It is expected to
reach €33 billion by 2027, a CAGR
2020-2027 of approximately 7%.

Heavy goods vehicles ("HGVs")
accounted for approximately 88%
of overall toll collections in Europe
and are expected to account for
approximately €29 billion by 2027.
European Electronic Toll Service
(“EETS")-related toll services

are expected to account for
approximately €12 billion by 2030.

With our focus on heavy goods
vehicles and medium commercial
vehicles (“"MCVs") across Europe,
rather than passenger fleets, we

are well positioned to benefit from
these trends. In addition, we are one
of the few registered providers of
European Electronic Toli Services in
our markets. The aim of European
Electronic Toll Services is to simplify
tolling by granting private companies
the permission to pay tolls through

one device and through one customer

contract, reducing the costs and
administration.
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EMBEDDED FINANCING

In addition, we can use our sector
knowledge and data to target the
large outstanding working-capital
needs of the trucking industry.

We provide credit limits to eligible
customers, with financing built into
the end-user pricing. We also provide
access to third-party financing
solutions e.g. receivables factoring
via EW Cash in the Czech Repubilic,
Latvia, Lithuania, Poland and Slovakia.



Mobility solutions

EUROPEAN TAX
REFUND MARKET

Tax refund services: The tax refund
market is mainly directed by European
Union ("EVU”) and local legislation,
with varying value-added tax ("VAT")
rates across EU countries, ranging
currently from 8% to 27%, with
different treatment for rebates and
excise duty ("ED"). These disparities
cause increasing complexity for
cross-border trucking, especially in
the event of changes in VAT rates to
support government policies such as
seen recently in Germany and Poland.
The size of the market depends
largely on the volumes of international
truckers, fuel-price movements, the
toll-payments market and volumes

of submitted tax-refund requests,
which may now include components
for electric vehicles and charging.
The market is also influenced to a
lesser extent by other VAT-bearing
items such as oil, Ad-blue, parking,
ferries and electricity. In recent years,
the market for tax-refund services
has been consolidating, with farger
more-efficient players acquiring
smaller ones, and also with VAT rates
consolidating in EU member states.
Another EU trend is the digitalisation
of tax using mostly e-invoicing, and
using Al for extraction of the data.
We expect these trends to continue,
and are currently well positioned as
number three in the EU market.

EUROPEAN
TELEMATICS MARKET

Telematics: Road transport plays

an essential role in the European
economy through commercial
vehicles, medium and heavy trucks,
buses, coaches, light commercial
vehicles and company cars. Berg
Insight believes the European fleet
management market has entered

a growth period that will last for
several years and the number of
fleet management systems in use

is forecast to grow at a compound
annual growth rate of 14%, from 11.5
million units at the end of 2020, to
22.5 million by 2025. The growing
demand for enhanced efficiency,
safety features, sustainability
initiatives and control will serve as a
catalyst for market growth, further
reinforced by government regulations.

Smart routing and location-based
services: Working with system
integrators, original equipment
manufacturers (“OEMs") and
insurance companies, our offering
spans a number of different
industries. A key tool is to highlight
our Road Lords navigation app, which
links to the rest of our payment and
mobility offering.

STRATEGIC REPORT

The overall commercial road transport
market across payments and mobility
solutions is supported by:

® the growth of cross-border
e-commerce generally, which
is growing at twice the rate of
domestic e-commerce and is
increasing demand for commercial
road transport services

* deeper penetration of products in
core services, such as increased
use of fuel cards

the growth of fleet-management
services and digitalisation of
both logistics and the overall
supply chain

e development of new technologies
and business models based on
large datasets and analytics

® declining connectivity cost

® increasing awareness of ESG
and industry-wide energy
transformation, influencing the use
of solutions to aid in the transition
to green energy. We intend to
be ready to support any type of
energy and our applications heip
optimise journeys and use of
assets, so reducing emissions and
congestion

* the expanding economy, growing
trade and the growth in the
underlying commercial road
transport market

e the expected stable share of
road freight as a proportion of
the total European land freight
transport volume

Annual Report and Accounts EUROWAG

y



STRATEGIC REPORT

Our Business Model

How we
create value

Eurowag connects its customers
—owners, drivers, dispatchers and
accountants — with partners, who are
merchants in the energy network,

toll chargers and other roadside and
mobility service providers. We do this
by creating a comprehensive suite of
services across payment and mobility
solutions. This integrated solution
contributes to a smooth customer
experience.

This experience, in turn, draws

the customer in through our core
payment solutions and, in time,
adding more of our mobility solutions
products, which results in further
efficiencies and enhancements in our
customers’ operations.

This creates a strong network effect,
forming a virtuous cycle where each
new participant strengthens the
whole. It also provides us with deep
and detailed customer data, creating
further sales opportunities, increasing
the lifetime value of each customer
and bringing economies of scale.

PAYMENT SOLUTIONS

* Payment services enable
access to essential products
and services like energy
and toll

Our services allow customers
to transact efficiently and at
a strong price point

The Payments and Mobility
Solutions integrate in our
platform, which provides our
customers insights into their
expected payment needs
(e.g. trip toll calculations) and
improves overall ease of use

KEY SOLUTIONS
* Energy payments
e Toll payments

HOW STAKEHOLDERS BENEFIT FROM OUR MODEL

BUSINESS OWNERS

We help low-margin businesses get
the best price for energy, optimised
routing, and value-for-money services
fur their drivers. To ease cash flow,
we provide credit on toll expenses
and tax liahilities, as well as other
financing solutions. We provide
further insights to help them make
beller business decisions.

TRUCK DRIVERS

We offer the peace of mind that
drivers won't be out of pocket, plus an
extended network of fuel stations and
road services, and up~to-date details
of toll services. We provide accurate
maps and navigation tools, and help
them anticipate or find solutions to
unpredictable events on the road.

We help restore the enjoyment of iife
on the road.
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FLEET DISPATCHERS

We provide easy and relevant places
for the trucks to refuel, and affordable
solutions to meet drivers’ needs. We
offer detailed visibility of trip and
truck travel costs, data to make better
decisions, and the ability to calculate
optimal routes and get an accurate
estimated time arrival (“ETA”), as well
as managc the cntire fleet from a
single tool.
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ADMINISTRATIVE STAFF

We provide accountants with
detailed visibility of trip and truck
travel operations, costs, data and
receipts, and take care of tax refund
formalities, including complex foreign
currency and regulations processes.

MOBILITY SOLUTIONS

s Mobility services provide
enrichment to and increase
the relevancy of the
payments solutions

Integrated FMS improve
trucker’s economics (through
better efficiency) and
enhance trucker experience
(through better planning and
connectivity)

High ratings of Road Lords,
even in its early development,
indicate the product’s
relevance for customer
retention

KEY SOLUTIONS
Tax refund
Vehicle information
Smart navigation
Adjacent services

MERCHANTS AND PARTNERS

We make it easy to find and process
customers for ehergy product
providers, trucker services providers
and financial services providers. For
tol! chargers, we integrate seamlessly
with their systems. We provide

the data for those who need maps
such as OEMs, apps and freight
forwarders.

STRATEGIC REPORT

KEY DIFFERENTIATING
FACTORS BOLSTERING OUR
COMPETITIVE POSITION

> Prominent position due to
high share of a wallet
Servicing more than 50% share

> Comprehensive payment
network focused on CRT
Small number of market

participants due to high barriers
of entry

> Proprietary technology and
product suite designed to
generate unique market data
EVA, Road Lords, Vector, EETS

2 Integration makes the difference

New products improve unit
economics and extend customer
life-time value

> Well positioned for a
sustainable future

Energy agnostic with growing
alternative fuels network and
strong e-mobility presence

" "Annuai Réport and Accounts EUROWAG
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Our Business Model conmnuen

Our integrated product offering

The Group's focus is on
making customers' lives
easier, more efficient
and more profitable,
whether before setting
out, on the road, or
after delivery.

T >>>

PLAN THE ROUTE

Fleet dispatchers can plan the
optimal route for heavy trucks and
deploy directions to the navigation
system inside the cabin for drivers
to follow.

CALCULATE EXPECTED COSTS
Fleet dispatchers can calculate
indicative costs, compare
alternatives and select the optimal
route. They can also book ferries
through our partner, Move Expert.

SECURE ADEQUATE FINANCING
Business owners can use one credit
line for all vehicles in the fleet,
across multiple products, on paraliel
jobs, improving working capital
efficiency.

INSURE THE TRIP
Business owners can insure various
risks more efficiently.

h‘

> Operational efficiency: optimisation of consumption and wear out;
managing working capital requirements; cost reporting; smart routing; and
removing the overall administrative burden for truckers.

P Cost savings: cost control; fraud prevention; improved purchasing
conditions; smart routing, FX management; enhancing driving style; and

financing.

» Convenience: cashless payments; automatic payments; optimum route
suggestions; relevant network of acceptance points for energy payments;
driver recommendations for best facilities, best supplies and provisions;
and points of interest on route; fewer on-board units (“OBU").

> safety and social: driver community; safe parking; driving assessment and
education; driver social media for meetings; and traffic recommendations.

PAY FOR ENERGY

Business owners can provide the
means of payment for truck drivers to
refuel or recharge on the road.

PAY FOR TOLLS

Fleet operators can equip vehicles
with integrated on-board units,
enabling drivers to pay for highway
tolls and tunnels seamlessly across
Europe.

NAVIGATE SAFELY

Truck drivers can focus on the road
and use the navigation system with
directions optimised for vehicle
parameters, offline maps and traffic
updates. Business owners can
enforce regulations (e.g. tachograph)
and monitor driver behaviour

(e.g. speed limits) and driving style
(e.g. aggressive accelerating/frequent
braking), across the fleet.

MANAGE FLEETS ON THE MOVE
Business owners can optimise
operations, fleet dispatchers can

plan capacity, truck drivers can
communicate with operators,
back-office workers can monitor live
vehicle information. Our integrated
suite of products and services creates
efficiency on the go.

COVER INCIDENTAL SPEND
Business owners can equip truck
drivers with a credit card to cover
incidental spend on the road.
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PROCESS TAX REFUNDS
Businesses can process and collect
eligibie excise duty and VAT refunds.
They can also pre-finance eligible
refunds through net invoicing or
advance payments.

SIMPLIFY ACCOUNTING

AND PAYMENTS

Businesses can combine spending
for different products and services on
a single itemised invoice. They can
also change the settlement currency
on outstanding invoices to further
optimise cash flow.

EUROWAG CASH

Businesses can finance eligible
receivables through our partner
Factris.

REGULATORY SERVICES

Fleet operators can post drivers and
fulfil the regulatory obligations in
various countries through our partner,
Move Expert.




Business owners

We offer the best
fuel price for the
least effort

We offer credit on
toll expenses

Tax
refund

We provide peace
of mind by taking
care of tax refunds
and factoring
liabilities on foreign
tax services

We provide the
financial means
to manage both
the expected and
the unexpected
expenses

Financial
services

We provide maps
with accurate data
to calculate routes

Smart
routing

Vehicle
information
(Telematics)

We provide the
information to
make better
business decisions

We offer value
for money on the
services they buy
for their drivers

Adjacent
services

We provide the

- information to

~ make better
business decisions

We provide an extended
network of fuel stations
and peace of mind they
won't be out of pocket
when they refuel

We provide up-to-date
toll services and hardware

We offer peace of mind
that they won't be out
of pocket

We provide accurate
maps through apps and
navigation tools

We help them find

the quick solutions to
unpredictable events -
ETA change, payment
issues, tyre repair, wrong
address, navigation,
alerting shippers

We provide an extended
network of road services,
and peace of mind they
will find what they need
when they need it

Our digital community
helps them
anticipate issues

Fleet dispatchers

We provide easy
and relevant places
for trucks to refuel

We automatically
provide detailed
visibility of trip and
truck travel costs

We simplify or
automate
finance-related
tasks

We help them
calculate optimal
routes quickly
and get an
accurate ETA

We provide
proactive data to
help make better
and easier trip and
truck decisions

We provide
access to reliable
and affordable
solutions to meet
drivers’ needs

We help them
manage the entire
fleet from a single
tool, and make
smart, real-time
decisions

Backoffice

We provide
automatic and
detailed visibility
of trip and truck
travel operations

We provide
detailed visibility
of trip and truck
travel operations
including cash out
and receipts

We provide peace
of mind by taking
care of tax refund
formalities

We make it simple
to control the flow
of information
and cash

We provide
automatic and
detailed visibility
of trip and truck
travel operations

We provide

detailed visibility
of trip and truck
travel operations

STRATEGIC REPORT

Merchants
and partners

We drive traffic to
partner locations
and help energy
product providers
sell higher volumes

For toli chargers,
we integrate
seamlessly with
their systems

For financial
services
companies, we
make it easy to
find and process
customers

For OEM, apps and
freight forwarders
who need maps,
we provide the
data they need

For fleet managers,
we make it easy

to access and
interpret multiple
data sets to make
better decisions

For third-party
product and
service providers,
we make it easy to
find and process
customers

Annual Report and Accounts EUROWAG
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Our Business Model conmnueo

How we collect and use data
to support growth

Eurowag has built an innovative HOW WE PROTECT OUR DATA

technology plgtforrn. that The Group takes protection of the data that it collects, processes and stores

sxoer:r;ﬁgastsc:rnr:je;?x“lti?ies with an utmost importance. Our data protection standards are derived from the

the complex ecosystem of International Standard on Managing of the Information Security - ISO/IEC 27001.
Data security risk is listed as one of the Principal risks of the Group, with following

commercial road transport. T . .
) main mitigation actions applied:
Our products and services .
touch all areas of the customer 1. Described and implemented platform security and cryptography standards —

experience, from onboarding infrastructure hardening, penetration testing, vulnerabilities scanning and patch

to merchant screening, risk management ) .

management and customer 2. Described and implemented user access and identity management standards -
relationship management. role-based access control, accesses to data assigned on need to have principle and

regular reviews of users’ access rights
Our technology captures data,
which informs customers
and helps them make better

3. Establishment of proper foundation controls that include Information risk and security
assessments and |T assets inventory maintenance

business decisions. We also 4. Described and implemented Change-management standards that provide mechanisms of
use data to undersiand our ensuring required cyber security standards application in all new IT developments

customer needs better, and so 5. Establishment standard and trainings on IT security-incident management

optimise product development. 6. Establishment and documentation of IT resilience standards - Capacity and loads
management, business continuity management, data backups, restoration, and retention

7. 1T Code of Conduct regular trainings for all employees and phishing tests

Millions of data points evw EUROWAG

driving business decisions
DATA

Examples of data we collect:

|
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How we use M&A to enhance
our digital platform

Proven M&A track record and integration capabilities

\Tax{Refund|(2014)

Expand
our TAM ) BRERA EREBINES GRo) SRl Geﬁ;ff:t'czmg >
fessentiallcustomegcompetencies]

Strengthen our
market position

Princip
Telematics (2017)
Expanded customer base and
____enabled Eurowag to develop

T hardware. necessary for OBUs_

Sygic
Navigation (2019)

Drivitty
Payments}(2021)

enhancedlpayment{capabilities
(Cashless¥and[Cardless¥services))

A v

Expanded capabilities and gained
- —new. technology and.tools — .~

Support our
innovation

Aldobec Technologies and

Hi Software Development [KomTeS] WebEye
Build our capabilities Fleet Management System (2018) ValueTAdded[Reseller](2021)] ﬁﬂil System(2022)]
as an end-to-end Expanded customer portfolio, [RTfcatontodaiecy [EXpanded)cistomedhciifoliotand]
telematics know-how and [Salesfchannell [accesskoldatal

digital ecosystem

customer data

O product expansion D Customer-base acquistion M soth product expansion and customer-base acquisition

+ Transaction announced in 2021, not completed as of date of publication. See Subsequent Events on page 218 for details.

SYG!
MON

SOKBRINGSYHETATEN {ANDITECHNOIOG
IARPSNTHEBES I{EXAMPUESTARETHE[EUROWAGIARE]
EDIGITAL MARKETINGCUSTOMISEDTARGET DIFFERENT UDIENCES

FOR

DESlGNING, DEVELOPRING!

MARKETINGIANDR
AND, ROAD LORDS m}méﬁ

We see mergers and acquisitions

as a useful strategy for building our
integrated payment ecosystem, and
creating growth and synergies. The
acquisitions and equity investments
shown here have helped us to:

> expand our total
addressable market

Y increase market share in existing
markets and enter new markets

> support innovation through
access to customers, talent
and technology

Y build capabilities to develop
our platform

Y increase customer life-time
value and retention

The history of our key acquisitions
is as follows:

® |n 2014, the iaunch of our tax
services product line followed from
the Group’s acquisition of 100%
stake in CESKA LOGISTICKA a.s., a
small Czech tax services company,
which we renamed Reamon Tax
in 2015. This acquisition added

essential skills for processing tax
refunds across Europe, reducing
our dependence on external
providers for these services.

In 2017, the launch of our
telematics product line followed
from the acquisition of 100%
stake in Princip a.s. and expanded
in 2018 with the acquisitions

of 100% stake both in Aldobec
Technologies, s.r.o. and Hi
Software Development s.r.o.

Each expanded our product,
research and development
capabilities and added new
telematics software crucial
customer know-how. This helped
us develop a unique on-board unit
that became the basis for our EVA
and EETS offering.

In 2019, we acquired 70% stake
in Sygic, a navigation software
company, allowing us to develop
our navigation services and
software, to create an integrated
digital sales channel. Through
this acquisition, we were able to
develop our eMobility offerings.

N

Also during 2019, we acquired

a 75% stake in ADS, a group of
companies operating in Iberia

on a similar business model

to ours, further expanding our
market presence, growing our
fuel card acceptance network
and accelerating our market entry
plans into Spain and Portugal.

In 2021, we made three strategic
equity growth investments:

a strategic partnership (via a
27.75% minority investment) with
Dutch-based company, Last
Mile Solutions, one of the fastest
growing eMobility platforms

in Europe

a 20% minority investment in
Lithuanian-based company
Drivitty, a mobile payment
solutions integration provider to
the CRT industry

. a 51% majority investment in

Czech-based company KomTeS,
a value-added reseller of our
telematics products

Annual Report and Accounts EUROWAG
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Our Business Model conmuen

HoOwW we serve
oOur customers

Many providers to the CRT industry
focus on one aspect of customer
needs, such as fuel card or fleet
management system, with the main
focus just on trucking companies.

To fulfil many different, but related,
customer needs we provide an
integrated product offering or a
one-stop shop approach that eases
the complexities and fragmentation
found in the CRT industry with
uitimate focus on truckers, which is
differentiating us from the competition.
We support this with our proven cross-
selling strategy that seeks to achieve
lifetime customer relationships.

Typically, we initiate the relationship
with customers through our energy
payment solutions, but ultimately aim
to expand on this with the addition of
financing, toll payment solutions, tax
refund, telematics, smart routing and
other adjacent services.

We aim to further increase our share
of their spending as we introduce

new products and services. Through
new services and continuous high
quality customer care we are building
long-term relationships with our
customers, which is further increasing
potential for future growth of our share
of wallet.

Our comprehensive suite of payments
and mobility technology solutions
focuses on the fleets of both
international and domestic SMEs,
helping them operate more efficiently.
A typical customer might have seven
employees, consume 40,000 litres

of fuel a year to cover 130,000
kilometres, have six OBUs in operation
and have approximately 200 payment
transactions per month.

Our customer base includes 15,020
active payment solutions customers
and 82,640 active payment solutions

trucks in 2021. Over time, repeat
customers use more of the Group
services. For example, the average
customer with a one-year relationship
uses from two to three products for
customers that are with us more than
five years.

We are able to provide a highly
customised offering and also a
retention strategy based on our
access to millions of data points,
including frequency of usage,
company size and origin, location,
customer price sensitivity, customer
behaviour, transactional data

and tenure. Our digital customer
on-boarding system provides a
competitive advantage as it facilitates
a centralised platform for creating
customer awareness and marketing
campaigns, as well as digital
administration.

EUROWAG Annual Report and Accounts for the year ended 31 December 2021



GO TO MARKET STRATEGY
AND MARKETING

Our diversified sales channels
include field sales, telesales, direct
marketing, point-of-sale marketing,
word of mouth and the internet. Our
decentralised sales model supports
customer proximity with a sales force
of 354 full time employees in 18 sales
offices across our three geographic
clusters: Central, Southern and
Western. Qur multi-channe! sales
and marketing strategy is focused on
three main elements:

Direct sales and marketing

sales team uses industry expertise
and country-specific databases of
newly registered trucks. Country
sales managers manage sales
operations for an entire country in
target, area sales managers meet
potential customers, and remote
telesales representatives identify
potential customers through a calling
strategy. They are supported by local
customer care teams, specialists

for individual products and also by
local credit specialists to ensure

the most efficient operation and
minimise risk. The area sales force
are generally industry experts, many
of them former employees in the
CRT industry, and they explain to
customers how we are reducing

the complexity of international and
domestic transport.

We then monitor the customer’s

use of the product and services
selected to identify and pursue
opportunities to cross-sell or up-sell.
All this is supported by advanced
data analytics, which is providing

all necessary information on a

daily basis.

Digital strategy and marketing

- We apply an integrated digital
marketing approach including brand
awareness building, engagement,
acquisition, onboarding, up-sell and
cross-sell activities where all key
digital channels (paid advertising,
SEO, social media, content marketing
etc.) work in alignment to maximise
efficiency. There are different digital
touchpoints (our public web, product
landing pages, online onboarding
channel, mobile application, and
client selfcare portal) that each serve
a specific purpose in the customer
journey. Our newly updated website
is turned from a static Company page
into an active lead generation tool
where interested customers can be
fully onboarded online. The role of
the sales representatives is evoiving
into personalised consultation and
assistance. As with the direct sales,
we then monitor the customer’s use
of the product and services selected
to identify and pursue opportunities
to cross-sell or up-sell. Integrating
marketing with our digital products
gives us an opportunity to personalise

STRATEGIC REPORT

the sales proposition. For example, we
can deliver offers to navigation system
users such as energy payments or
insurance when customers behaviour
indicates that these products would
enhance their experience.

Indirect sales and marketing

Based on our unique breadth of
services and focus on the CRT
Industry, we also partner with
Automotive and larger customers
through indirect sales and mobility
solutions. We provide our own core
services bundled with our customers’
services to enable them to offer an
extended offer to their customers
based on our own backend systems
and organisation. An example of this
is our partnership with Volvo Financial
services where Volvo offers our fuel,
toll and tax refund bundled with their
own maintenance services on one co-
branded card to their own customers.
We are also building a position in

the CRT industry primarily through
Navigation where we sell directly to
the Automotive OEMs allowing them
to benefit from our leading Mobility
solutions and allowing other services
to be enabled directly from the
dashboard.

Annual Report and Accounts EUROWAG
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Thanks to our partnership with
Eurowag, our business can
compete with larger fleet

operations and we can grow our
business with confidence.”
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End-to-End Ecosystem

The Group's business is divided into the payment solutions segment
(comprising energy payments and toll payments) and the mobility
solutions (comprising tax refund services, including telematics, smart
navigation and other adjacent services).

PAYMENT SOLUTIONS MOBILITY SOLUTIONS

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

revenue streams

(&) ¢ @

Toll Vehicle information Smart

&

Energy Other adjacent

payments

payment

(Inc. telematics)

routing

services

Number of Processed Processed © Subscription © Subscription © Various
transactions volume volume based based and
lifetime
(x) (x) (x) license fees
average units % take rate % take rate
per transaction
(x)
fee per unit™
1 Units: e.g. litres of fuel, kilo of LNG /CNG, kWh for EV.
Contributions of the Group's two business
segments to the Group's net revenues
Payment Solutions & Mobility Solutions
2021 2020

ad Payment Solutions || Mobility Solutions

N
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£739%

of the Group's
net revenues

Payments are the major part of
our ecosystem and are comprised
of economically efficient and
secure means of energy payments
through pre-pay or post-pay fuel
cards and toll payments (by on-
board units). They often serve as
the introduction to our services for
customers.

We have expanded into new
payment methods such as

mobile payments or alternative
authorisation methods such as
bring your own device and more.
These latest technologies will
allow for further integration of

our own, or third-party, tools,
further enhancing our closed-loop
network within our contracted
merchant network, which
continues to grow. Through our
investment in Drivitty, a leader in
mobile fuel payments, we expect
to gain additional energy stations
and benefit from Drivitty’s existing
platform including integration
with mobile-ready merchant
partners and marketing incentive
programmes.

In addition to our closed-loop
payment means {fuel cards), we
also encourage customers to use
our open-loop Eurowag Mastercard
card. This allows us to provide
liquidity solutions tailor-made

for each customer.

e Serving 82,640 active payment
solutions trucks

® Processing approximately
32.5 million payment solutions
transactions

ENERGY PAYMENT
SOLUTIONS

Our energy payment solutions
generate mainly recurring
transactional revenue through our
network of acceptance points and
bunkering sites located on major
transportation routes. These offer
customers a more efficient way to
purchase and finance their energy
needs while on the road, offering
competitive prices for their energy
at accessible locations across
Europe, through pre-pay or post-
pay fuel cards.

We are able to use our scale to
receive competitive energy prices
for our customers, who can find
out the prices they may encounter
in advance. We may also offer
discounts to the displayed prices.

Fuel cards offer customers a
cashless means of payment for
buying energy on our network,
thus offering anti-fraud protection,
security and transparency to
our customers. At the end of
the invoicing period, customers
receive a single invoice for all of
their energy charges, including
comprehensive usage and
management information.

STRATEGIC REPORT

In line with our ESG commitment

to facilitate and support the green
energy transition in the CRT sector,
we are committed to:

® Expand our alternative energy
acceptance points to reach
sufficiently large coverage
across the EU

® [ncrease the share of active
trucks using alternative energy
and drive customer adoption of
transitional and cleaner fuels

® Introduce data insights and
advisory solutions to help our
customers transition to lower
carbon vehicles and fuels,
reduce emissions and improve
efficiency

® Reduce the carbon intensity of
the fuels we sell

We aim to harness our mobility
and payments platform services to
accelerate the transition to a low
carbon future in the CRT sector.

ACCEPTANCE POINTS

We provide payment solutions for
energy sales through fuel cards
and apps that customers use at

an acceptance point. Acceptance
points sell various grades of diesel,
AdBlue, gasoline, bio products and
alternative fuels like LNG and CNG.
We secure contracts with fuel
stations who become acceptance
partners in the network. This
allows for a substantial network

of providers, so we can provide
full geographical coverage to
customers.

For energy we sell this way, we
process the transaction and add

a margin for each unit of energy
sold based on various formulas,
which differ based on the mode of
sale. With a pre-pay card we use
customer funds to settle; with a
post-pay card, we are providing
short-term credit to the customer.

y
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End-to-End ECOSYStem CONTINUED

PAYMENT SOLUTIONS CONTINUED

BUNKERING SITES

Energy payment solutions also
sells energy directly to customers
through supply partnerships and
fully owned or rented truck parks.

We own or rent, and operate

our truck parks, 18 of which are
unmanned and fully automated.
All are strategically located in key
logistics hubs and truck traffic
zones close to key intra-EU
borders and offer large serving
capacities designed to achieve
high throughput, with fast and
efficient refuelling. They operate at
low cost and afford us full control
of service and product quality.

We also supply the energy to

the supply partnership stations
where we pay a throughput fee

to the station owner. These sites
offer the opportunity for branding
without ownership responsibilities,
lowering of prices for customers
and the achievement of a good
balance between flexibility and
control.

EMOBILITY PAYMENT SOLUTIONS
Through our minority investment
in Last Mile Solutions, we provide
industry-leading eMobility
services, including payment
solutions. Last Mile Solutions
offers a scalable, white-label
billing transaction and charging-
management platform to eMobility
service providers and charge-
point operators. Customers pay
Last Mile Solutions a monthly
subscription fee for the platform
as well as a margin on the price

of kWh purchased. Last Mile
Solutions:

e provides access to more
than 67,000 connected
charging points

has over 437,000 active
charge-payment cards

¢ has usersin 22 countries

processed more than
12 million transactions in 2021

We also provide charge payment
options for eMobility customers
through Sygic GPS Navigation

for consumers. Through its GPS
Navigation app, we offer EV mode
with search of charging points,
electric and plug-in hybrid vehicles
onbording, and routing for more
than 360,000 charging points
across Europe with online data and
payment possibilities (via in-app
or RFID card) at approximately
225,000 of these.

TOLL PAYMENT
SOLUTIONS

Each European country has its own
tolling system and regulations,
making over 135 toll chargers
across Europe. Cross-border
drivers often need a variety of
on-board units (“OBUs”) and
payment solutions. Our tolt
payment solutions business, similar
to energy payment solutions,
allows customers to pre-pay or
post-pay for their toll payments on
European tolled road networks.

® Approximately 60% of
customers use both energy
and toll payment solutions

® QOperating in 23 European
countries and five tunnels

e Cooperating with over
80 partners

EUROPEAN ELECTRONIC
TOLLING SERVICE

More recently, the EU has
increased the requirements

for European member states

to comply with the European
Electronic Tolling Service ("EETS"),
aiming to create a harmonised
EU-wide toll system to simplify the
administrative burden and reduce
the associated costs.

We have taken the opportunity
to build a proprietary EETS toll
payment solution, that from the
outset integrates with our other
services, such as telematics, fraud
prevention and fuel payment.
This creates a growing market
opportunity, with barriers to entry
for competitors, and expansion
potential both on the tolling
network and through cross-
sales to our other services. This
is in the form of an on-board
unit, a small hardware device.

I his 1s usually associated with a
specific national toli domain that
helps 1ecord the tolled drives
and supports enforcement by
national authorities. In the past,
international trucks had to use

a variety of OBU devices in a
single trip.
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The EETS scheme enables a single
OBU to be used across different
countries — with one contract, one
device and one invoice.

The market opportunity

For the carrier, toll payments are
mandatory - the choice is what
service or services to choose.
Our toll payment solutions
generate recurring transactional
revenue from commission on
carrier toll payments as well as a
transaction-based remuneration
received from the national toll
chargers. Our EETS OBU can
significantly reduce the number
of OBUs carriers need to use to
pay for tolls. In certain countries,
we can also secure discounted toll
fees for customers.

The expected total transaction
value of the market is predicted to
have a CAGR of 7% from 2020 to
2027. We anticipate nation states
will strive to earn revenue by
increasing tolling, whether through
increased toll rates, additional
vehicle classes, or growth of the
tolled road network. We are among
the top five EETS providers in
Europe, and aim to maintain this
position by offering an increasing
EETS coverage on our proprietary
technology and through partners,
some of whom might be
competitors in certain markets.
We also build on our extensive
experience in cooperating with tolt
chargers where our fuel card has
been used in the past.

Barriers to market entry

EETS providers must go through

a very demanding and technical
certification process in each
country. EETS is a set of standards
and not unified across regions,

so the broader the coverage,

the more difficult it is to comply,
and new domains may cause
recertifications in the existing
coverage. Currently we see a large
number of players in early stages
of their EETS activities and we

1 Source: https://www.aetis-europe.eu/about-eets/. Company analysis based on available data

closely monitor the competition.
With our top-five position' in the
current market, we expect to
remain one of the leaders in the
market. A key for success will be
the ability to be among the first
providers in new toll domains. The
concentration of countries yet to
join the EETS scheme is especiaily
high in our core markets, providing
an attractive starting point as we
have the technical skill, proprietary
technology, a strong existing
customer base, and an existing
relationship with toll chargers.

Cross-selling and up-selling

We typically acquire the customer
through energy payments, and
through this, learn their routes.
This enables the cross-selling of
toll payments. Toll then becomes
the next retention tool, along
with financing customers’ credit,
thus increasing customer loyalty
and share of customer spend. In
addition, our proprietary EETS
solution integrates toll payment
functions with other value-added
services, bringing greater
differentiation to the competition
in the market and supporting
customer retention. This solution
also generates the real-time data

essential for our platform business.

Expanding our network

We focus on the main transport
corridors in our core markets of
Central and Eastern Europe and
aim at offering all available EETS
domains through our own solution
by the end of 2023. These two
major transport corridors connect
the Baltic region with the ports of
Belgium and the Netherlands, and
connect Turkey with the freight
harbours in and around Germany.
We seek to complete the service
offering on those routes whenever
available.

In this respect, we will serve
Western Europe in the immediate
future through partners, as
these countries are secondary
extensions of the main corridors
we focus on. A fully-owned
pan-European coverage is our
long-term plan.

We continue to pursue acceptance
of our OBUs in countries that have
not yet adopted the EETS standard
by providing the best customer
experience in the region and using
our data and knowledge of the
customer.

Partnerships

On top of our proprietary EETS
solution, we provide payment
means or act as resellers for

17 toll chargers and toll service
providers, and as an agent for four
others, receiving a percentage

of the collected toll volume from
the provider as well as from the
customer. In this set up, we can
provide to our customers a full
coverage according to their needs
as the EETS standard has not

yet been adopted in all relevant
countries

Achievements in 2021

Our EETS core system received
successful certifications in Austria
and Belgium, and is compatible
with the tolling systems in Hungary
and Poland. We also received
clearance for trial operations in
Germany. To provide full coverage
in our market we also use partners
and local integrators and through
this we were able to offer options
for our customers in Italy.

y
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End-to-End ECOSYStem CONTINUED

MOBILITY SOLUTIONS

/

= 26.1%

of the Group's
net revenues

Through our mobility solutions
segment, we offer customers

tax refund services, telematics
products, smart routing and other
adjacent services. The segment
provides a mix of recurring
transactional revenue, recurring
subscription and other fee-based
revenue streams.

TAX REFUND SERVICES

We offer tax refund services on
standard VAT, ED partial refund,
pre-financed VAT, and advanced
payment of excise duty ("APED").
For each of these, we retain a
percentage of the total value
processed and also charge fees.
We have also introduced various
financing options for customers.
The tax refund business works for
customers in the 27 EU member
states, as well as in the UK,
Norway, Turkey, Serbia and North
Macedonia, though refund of ED

is for EU-based customers only.
Customers grant us with a power
of attorney for one year to act on
their behalf for tax refunds, and the
administrative burden to change this
creates good customer retention.

By using these services, customers
can avoid waiting for refund
payments which, depending on

the country, can be anything

from a few weeks to three years.
These services offer customers
significant cash-flow improvements
and an efficient process to

recover their taxes. We digitise

all documents, and now use Al to
extract data from documents the
customer provides to speed up the
refunds process. Customers can
use our online platform to track the
status of their refunds.

TELEMATICS

Combining advanced electronic
software and engineering
solutions, our telematics products
allow customers to track various
fleet operating metrics in real time.
Using an OBU that collects data we
process and report on, customers
can track fuel consumption, truck
idle time, driving time and carriage
load, among other metrics, to
optimise planning efficiency and
increase cost-effectiveness.
Customers pay fees for an OBU for
stand-alone telematics services,
and a subscription fee for our fleet
management software for tracking
and monitoring.

* We are one of the leaders
in Central Europe

Source: Berg Insight Report on Fleet
Management in Europe, November 2021

EFLEET MANAGEMENT

Customers can benefit from using
a single telematics solution with
fleets that combine standard
diesel/gas engines, battery-
electric vehicles, and plug-in
hybrids. With an eMobility licence
subscription, the OBU can read
additional metrics such as state of
charge, driving range, or battery
state of health. With this data
available, the dispatcher can

plan a trip for the electric vehicle,
manage home/company charging,
or assess the charging behaviour
of a plug-in hybrid vehicle user.

EVA

EVA is our proprietary tolling OBU,
which combines our telematics,
toll payment and energy payment
anti-fraud protection capabilities
in one device. EVA provides three
scalable tiered fleet-management
solutions modules:

e EVA Start is the self-installed
version powered by the
cigarette-lighter, providing
real-time position, daily fuel
price and estimated time of
arrival to compare actual and
planned routes.

® EVA Plus is connected to
vehicle CANbus providing
additional information such as
mileage, idling information and
fuel consumption.

e EVA Ultra is connected also to
a chronotachograph providing
additional features such as
legal driver’s time, remote
chronotachograph download
and driver behaviour.

DRIVER SCORING

AND PERFECT DRIVE

Our products aimed at reducing
CRT emissions and improving
driver welibeing and safety.

Driver Scoring seeks to promote
commercial vehicle driver safety
through fleet management as
well as for regular drivers. By
combining information from

GPS, accelerometer, pedometer,
gyroscope and an underlying
map, fleet managers are able

to recognise signs of distracted
driving and measure various
aspects of a driver’s driving style.
Fleet managers can then create
a customisable driver scoring
system, and educate drivers with
in-app coaching, and motivate
their drivers to drive more safely
and reduce energy consumption
and insurance claims.

Customers can use Perfect Drive
to evaluate the driving style of
commercial vehicle drivers. Fleet
managers can use this information
with their drivers to address the
negative effects of driving style
on fuel consumption and vehicle
wear and tear, for road safety and
to identify the need for further
training for drivers as needed. The
data provided can also contribute
to reduced insurance costs.
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LOCATION-BASED
PRODUCTS AND SERVICES

We offer smart navigation products
and location-based services
through our brand Sygic.

SYGIC PROFESSIONAL
NAVIGATION FOR TRUCKS

AND FLEETS

Provides commercial routing

with premium-quality maps for
individual truck drivers, as well as
for fleets as a part of integrated
automotive, telematics and

fleet management solutions.
Dispatchers can navigate their
drivers remotely to a single
destination, a series of stops or
on an exact route. Dispatchers
can set the vehicle's dimensions
and road attributes to plan routes
in advance and alter an existing
itinerary at any time, remotely.
Drivers can see the entire route
with estimated time of arrivals
for each stop. Sygic Professional
Navigation offers various business
models to suit the needs of its
indirect resellers network.

® Has been installed on more
than 3.2 million Android devices

SYGIC GPS NAVIGATION APP
Provides subscription-based GPS
navigation for millions of non-CRT
users worldwide, with high-quality
3-D maps, up-to-date information
on energy prices and stations,
speed limit and speed-camera
warnings, real-time traffic
information, voice navigation and
lane guidance. Customers can also
buy add-on features. It offers the
first-ever real-time traffic-light
countdown to be commercially
available, which was awarded a
CES 2020 Innovation Award.

® Has been installed on more
than 100 million Android
devices

SYGIC GPS EMOBILITY

We also provide charge payment
options for eMobility customers
through Sygic GPS Navigation

for consumers. Through its GPS
Navigation app, we offer EV mode
with search of charging points,
electric and plug-in hybrid vehicles
onboarding, and routing for more
than 360,000 charging points
across Europe with online data and
payment possibilities (via in-app
or RFID card) at approximately
225,000 of these.

ROAD LORDS

Road Lords is our free-of-charge
community-based trucking
ecosystem. It includes a portal for
dispatchers and truck navigation
GPS app for Android users,
providing specialised routes for
trucks and other large vehicles,

as well as a social platform.
Advanced features include energy
station and parking data, including
what services and supplies are
available at any given site. Users
can enter the attributes of their
trucks and receive customised
route recommendations. The social
platform enables drivers to find
transport information from other
drivers.

® Has been installed on more
than 2.5 million Android devices

OTHER ADJACENT
SERVICES

We also offer a variety of solutions
to address customer needs at
every point in their operations,
charging fees or receiving
commission, including the
following:

e QOur pre-paid or post-paid
payment card issued by a
3rd party. Customers can
use it for non-energy-related
transactions such as tyres,
towing and fines. Our revenue
is based on the monthly
payments and difference
between retention/service fee
and additional costs connected
with processing.

Roadside Assistance — 24-hour
roadside assistance.

ClientFX — Our cross-border
currency exchange services,
for customers to pay for their
invoices in the currency of their
choice.

Insurance - Through brokerage
partnerships, we connect
customers to tailor-made local
insurance plans by country.

Factoring — Through brokerage
partnerships, we provide a
factoring solution or financial
restructuring.

Parking — We offer a network
of 230 parking sites across
Europe that are easy to find.
Customers can pay using our
fuel cards.

Washing — We offer washing
and tank-cleaning services at
our truck park in the Czech
Republic and at acceptance
network or partner cooperation,
altogether at 890 sites across
Europe. Customers can pay
using our fuel cards.

Truck repairs — We have offered
truck-repair services since
December 2021 at 390 sites
across Europe via partner
cooperation.

Administrative support and
freight ferry booking -

We provide these through
brokerage partnerships.

y
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Our Purpose, Values,
Strategy and Culture

To democratise commercial
road transportation through
a tachnological revolution.

To create sustainable | llojbecomeltheltitimate]
financial and technological ongroadlmobilityfplatiormy
LY *s e W

solutions for the benefit of

Creating] .
our industry, society businessfopportunities]

and the environment. EUROWAG acrossithelingustyyy

Fundamental beliefs that underpin everything we do
ethically, enabling better decisions every day

IAtEUrowac¥penformancelisidriventibylpassionfandipurposelrathegthanicontrol sy
pihereforeXwelrefediololigvaluestasttoloudsupeipowerstandlguidingprnciplesiforgevenyiningiweld oy
EUvailestinspirelusitofachievelstccesstandlhappinesstinfoudworkfandlprivateliivesy

EUROWAG VALUES
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. For more information on our culture
-+ and values please refer to page £
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Kristi Ansberg
Chief People Officer
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Working in a dynamic and
change-driven industry,

we are all faced with new
challenges on a daily basis.
Therefore, we use our values
and leadership principles as
a guiding tool to choose the
best way forward.”
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Our Key Performance Indicators

FINANCIAL AND NON-FINANCIAL )

21 1531

Net energy and
services sales' (Em)

20 - 128.6 )
€153 1m -\—=
18 73.7

Net energy and services sales represents revenues
from contracts with customers less cost of energy
resold to customers. The Group believes this measure
is relevant to an understanding of the Group’s financial
performance on the basis that it adjusts for the
volatility in underlying energy prices. This metric also
supports comparability of the Group’s performance
with other companies who have concluded that they
act as an agent in the sale of energy and, therefore,
report revenues net of energy sold. Net energy and
services are referred to as the Group’s “net revenues”
throughout this document.

Adjusted basic

2
earnings per share?

{cents/share) 20 | 483

S.77

Adjusted basic EPS is calculated by dividing adjusted
earnings attributable to ordinary equity holders of
the parent entity by the weighted average number of
ordinary shares outstanding during the period.

Basic earnings per
share (cents/share)

1.54.

2 IRy

20 | 3.76 )

dusted€BI0A o1 D
in® (%)
mdrgin 20 | 45.6 )
o) 19 411
45.5/0 ' >
18 351 )

Adjusted EBITDA margin represents Adjusted
EBITDA for the period, divided by Net energy and
services sales.

Profit before tax (€m) 54 17.7

€7Tm "——=

This is an APM, a reconciliation to IFRS measures is on p.160.
> This is an APM, a reconciliation to IFRS measures is on p.213.

Average net revenue
retention (%)

111.5¢%

Average net revenue retention represents, for Eurowag
only (i.e., excluding ADS and Sygic) the average retained
proportion of the Group’s net revenues derived from its
payment solutions and tax refund customers during the
entirety of the previous years. This is presented as the
average of this figure over a five-year period.

e g

20 { 110.0 »

Net leverage* (0 89)

(0.89) -

The ratio of total net (cash)/debt to adjusted EBITDA.

1

2

3 This is an APM, Adjusted EBITDA reconciliation to IFRS measures is on p.190 and Net energy and services sales on p.160.

4 This is an APM, net (cash)/debt is based on statutory balance sheet (p.161) and Adjusted EBITDA reconciliation to IFRS measures is on p.190.
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Number of poyment 1 [RTTT)

solutions active

customers 20| 13,180
11,918

15.0c =

Number of payment solutions active customers
represents the number of customers who have used
the Group’s payment solutions services in a given
period, calculated as the average of the number of
active customers for each month in the period. A
customer is considered an “active customer” if it uses
the Group’s payment solutions products at least once in
a given month.

Carbon emissions from

own operations 5 O

Target:

50% reductnon of emissions from our operations by 2030, on a
2019 baseline.

Total operational emissions {both location-based
and market-based). Total Scope 1 and 2 for
market-based emissions.

Numberof payment.  [STYYT)

solutions active trucks

20 72,884
82.6x ‘==

18[ " som3a>

Number of payment solutions active trucks represents
the number of customer vehicles that have used the
Group’s payment solutions services in a given period,
calculated as the average of the number of active
customer vehicles for each month in the period. A
customer vehicle is considered an “active truck” if it
uses the Group’s payment solutions products at least
once in a given month.

Diversity, equity
and inclusion

Target: 40

Reach 40% female representation in leadership roles by 2025.

Directors, Employees, Senior Managers and People
Leaders gender split. The percentage of male or
female in each category as of 31 December of
each reporting year. People leaders are defined

as everyone having at least one direct report. It
includes the Senior Leadership Team (Executive
Committee and Vice Presndents) and the CEO

and CFO.

Numoerof » T

payment solutions

transactions (m) 20} 29.1)
19| 26.6 )

32.5m .

Number of payment solutions transactions represents

the number of payment solutions transactions (fuel and
toll transactions) processed by the Group for customers
in that period. A fuel transaction is defined as one
compieted (i.e. not cancelled or otherwise terminated)
fuelling transaction. AdBlue transactions are not counted
as standalone fuel transaction. A toll transaction is defined
as one truck passing through a given toll gateway per day
and per merchant country (meaning multiple passages by
the same truck through any toll gateway in one merchant
country in a given day is still counted as one transaction).

18.4

Quality and availability of job

opportunities 2 5

Target:

Reach the top 25% in Employee Engagement Score in EU Tech
companies by 2025.

The engagement score is calculated based on

the answers to five questions (scale 1-5), that will
be deployed to all employees. The unit is % of
employees and they will be surveyed twice a year.
The survey tool and source will be the Company'’s
Culture Amp Survey and be benchmarked against
their database of European technology companies.

Annual Report and Accounts EUROWAG
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Chief Executive Officers Statement

WV ETRIGRLLERE)
Chief Executive Officer

Y,

INTIRODUCION

We are delighted to
have achieved very
strong results this year,
in line with guidance
we presented during
our IPO on the London
Stock Exchange in
October 2021.

N

i

trends.”

DEARFELLOW
SHAREHOLDERS,

We are delighted to have achieved
very strong results this year, in

line with guidance we presented
during our IPO on the London
Stock Exchange in October 2021.
We delivered strong revenue

and profits growth from our

two segments of payment and
mobility solutions. Operating in

an economic environment that is
still dealing with the headwinds of
the pandemic and supply-chain
disruptions, this demonstrates the
resilience of our business model,
and the mission-critical nature of
our customer value proposition.
Throughout the year, we have also
continued to invest in our future
by building the skills within our
organisation, and through strategic
investments such as accelerating the
development of our digital platform
through Road Lords and Eurowag
applications, and completing the
acquisition of ADS and executing new
M&A transactions.

True to our purpose, we continued

to innovate the road transportation
industry and enable energy transition
in Europe, by introducing mobile
payments and enabling payments
for charging stations on the Sygic
GPS Navigation. To build-out the

EUROWAG Annual Report and Accounts for the year ended 31 December 2021

At the beginning of 2022,
we are in a strong position
with a loyal and growing
customer base, confirming
solid revenue retention

integrated nature of our offering, we
deployed new telematics features for
fleet management on our on-board
unit for toll payments and improved
anti-fraud protection for fuel card
payments through geolocation. To
further expand our platform, we
added payments for roadside services
to the acceptance network, enabled
hybrid financing of tax refunds and
introduced a new solution for supply
chain financing via third parties.

From a geographic perspective,

core markets in our Central Cluster
continue to account for nearly 50%
of net energy and services sales. The
Southern Cluster grew the fastest

in 2021, now accounting for 30% of
net energy and services sales, driven
predominanty by successful market
penetration in Romania. We continue
to see opportunity for growth in the
Western Cluster, especially in cross-
sell and up-sell to ADS customers
during the integration phase,
supported by investment into direct,
indirect and digital sales channels.
To accelerate customer onboarding
and complete their digital journey,
we launched a pilot of the Automated
Credit Approval System for small
exposures in France.

The tPO was a significant milestone
in the Company’s development
enabling us to take advantage of



the benefits of listing in a number

of ways. First, the capital raise will
enable us to accelerate the execution
of our strategic objectives. Second,
our status as a publicly listed
Company provides a ciear signal of
our ambitions and confidence in our
prospects. And third, it will help us
attract the talented people we need
to maintain our growth trajectory.

Sustainability, which was already at
the heart of how we run our business,
has also benefited. Strengthening our
governance credentials means even
greater transparency and rigour in
our reporting and controls. We have
further formalised our ESG strategy
and made sure it involves all relevant
stakeholders, collected baseline
data for more detailed reporting and
have set ourselves specific targets
within areas where we can produce
the greatest potential impact. The
ESG-related KPIs commit us to a

50% reduction of Scope 1 and Scope
2 emissions from our operations by
2030, on a 2019 baseline. We have
also set a target to achieve 40%
female representation in leadership
roles by 2025, and reach the top 25%
of European technology companies
for employee engagement in the
same timeframe.

We can now state three distinctive
ambitions for our business each
benefiting broader society. The first
is to help predominantly small and
medium commercial road transport
companies prosper and improve the
wellbeing of their people. The second
is to contribute to making our industry
cleaner by promoting decarbonisation
and enabling efficiency gains, such
as truck utilisation, better routing

and driver performance. The third

is to grow the value of our business
for investors, while helping our
employees develop as professionals
with fulfilling roles, ensuring both
groups benefit from a productive
journey with Eurowag.

The Culture Manifesto we presented
in 2020 contains four fundamental
values that inspire us to achieve
success, happiness and personal
growth in our work and private lives.
We encourage employees at every
step of their journey with us, from the
interview process through to day-to-
day operations. We are also investing
to ensure our cuiture becomes

the “tone from the top”, and have
appointed a new Board of Directors
and strengthened the Executive
Committee. We have introduced
programmes to make Eurowag a great
pldce to work and have accordingly
been able to recruit very talented
people.

We are set up to succeed by
supporting many current industry
trends and aligning to new
regulations. The most notable

of these is the transition to

clean mobility, promoted by the
Renewables Energy Directive Il and
Alternative-Fuels Infrastructure
Regulation among others. This
stimulates better industry cooperation
with greater potential for alliances
and partnerships, with substantial
funding being channelled into new
low-carbon powertrain solutions

OUR STRATEGY REMAINS

FOCUSED ON FIVE KEY AREAS:

evolving needs.

ACCRETIVE M&A.

GROWTH FROM EXISTING CUSTOMERS.

Through further innovation in core payment services, and integration
and cross-selling with mobility services, we can retain and expand
our existing customer relationships by continuing to solve their

GEOGRAPHIC EXPANSION AND PENETRATION.

We apply our scalable business model to new markets serving both
existing and new customers, thus expanding market share.

GO-TO-MARKET CHANNEL EXPANSION.

We continue to acquire new customers through a marketing strategy
based on geographic clusters and three sales channels - digital, telesales
and field - with an increasing focus on digital sales.

DIGITAL PLATFORM DEVELOPMENT.

We continue to develop our end-to-end platform to be a conduit for
intermediating payments and data exchange between all parties,
thereby connecting digital services and physical assets. This allows us
to expand our client base to include shippers and freight forwarders,
and to integrate third-party providers and financiers seamlessly into our
platform, thereby facilitating frictionless interactions among industry
participants to create a fully connected marketplace.

We continue to seek acquisition targets that will create cross-sell and
up-sell opportunities, generate cost and revenue synergies, and develop
our product and technology capabilities.

STRATEGIC REPORT

and the related infrastructure.

The accelerating digitalisation

of payments is extending the
transformation from cash-to-card to
card-to-virtual and increasing the
penetration of alternative payment
methods. Implementation of the
European Electronic Toll Service
also progressed with pilot launches
in Austria and Belgium in 2021, and
Germany launching in 2022. Finally,
we are expanding and developing
our relationships with vehicle
manufacturers as they shift their
business models towards the concept
of Transportation as a Service.

y
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Chief Executive Officers Statement conimueo

At the outset of 2021, we acquired
the remaining minority stake in

ADS, allowing for the full migration
of the ADS portfolio onto our
platform. This means ADS customers
now have access to our broader
portfolio of services. We have also
strengthened our critical skiliset

by acquiring a minority stake in

the Lithuanian firm, Drivitty. This
brings in-house expertise of digital
payments, allowing customers to
execute transactions using mobile
devices and on board units and
accelerates our progress towards
providing fully integrated payments
and mobility solutions. With Last Mile
Solutions, the rapidly growing leader
in e-mobility, we are expanding our
platform by offering EV charging

and smart energy management
services for e-mobility businesses

in Europe. We also announced the
intended acquisition of WebEye, a
leading provider of fieet management
solutions in Hungary and Romania.
Although the transaction was not
approved by the Hungarian Ministry
of Interior in March 2022, we are
looking for ways to facilitate the
acquisition to expand our customer
base, generate cross-sell and up-seli
opportunities, and obtain data from
the connected trucks, which will
provide more insights for optimising
the development of new and
improved solutions.

The shocking act of unprovoked

and unjustified aggression from the
Russian Federation against Ukraine
is unfolding as we finalise this report.
Following the invasion the Group
took immediate steps to comply with
sanctions and suspend all services
we provided in Russia. Our response
to the humanitarian aspect of this
crisis benefited from strong support
of all our employees. We offered
help to colleagues with origins or
family members from the affected
regions and have created a Ukraine

Aid fund on their behalf. The Group is
matching charitable donations made
by our employees, over and above
our ongoing commitment to distribute
1% of EBIT each year to charitabie
causes. We are also providing fuelling
for humanitarian convoys.

Although the Group has limited
exposure to Russia and Ukraine,
which together account for less

than 0.1% of Group net revenue, the
economic outlook in our key regions is
uncertain and we continue to monitor
and evaluate the potential impacts
as the situation evolves. Should

the conflict escalate and materially
affect European economies, we

may observe lower demand for our
products and services. The impacts
of recent events on global supply
chain disruptions are not yet over,
and the Group could be affected

by energy-supply shortages in the
region hindering industrial production
and mobility. Additional risks to the
business include a potential shortage
of drivers and regulatory measures
such as retail fuel price caps that may
have an impact on margins.

We, therefore, continue to diligently
monitor the areas we can control
and mitigate. Primarily, this is

by further diversifying energy-
supply partnerships, while
acknowledging the dependency on
Russian-originated sources across
central and eastern Europe and the
Balkan region. To mitigate the impacts
of a potential economic downturn,
we can apply cost-saving measures
and implement actions to stimulate
revenue growth learnt and used
during the last two global economic
crises. These include actions to
promote customer loyalty, readiness
of our customers to pay a premium
for mission-critical products and
services, and increased interest of
our customers in efficiency gains
and cost-saving solutions, which the
Group provides.

EUROWAG Annual Report and Accounts fui the year ended 31 Decernber 2021

At the beginning of 2022, we are in
a strong position with a loyal and
growing customer base, confirming
solid revenue retention trends. We
have developed new sales channels
that have started producing visible
results, and we continue to deliver
product innovations that help our
customers grow their businesses.
Our teams expand with new talents
that joined Eurowag in 2021 ready to
deliver on our objectives. All of this,
together with a proven strategy and
a well-capitalised balance sheet,
underpins our confidence to keep
delivering strong performance while
navigating external volatility.

a0

Martin Vohanka
Chief Executive Officer
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Financial Review

/] ]

In 2021 we delivered a
strong performance with
all key financial metrics
in line with our mid-term
financial guidance.”

Magdalena Bartos
Chief Financial Officer

<

EINANCIAISHIGHUIGHTS

The Group achieved key financial objectives on its Growing scale and network within a high quality
medium-term financial guidance. payments-oriented business model and highly
diversified revenue base underpinned strong net
energy and services sales growth.

® Net energy and services sales' up by 19.1% at €153.1
million, with organic growth' of 171% year-on-year

e Payment solutions segment up by 20.2% at * Average active payment solutions customers up by
€113.1 million and mobility solutions segment up 13.9% at 15,020
by 15.9% at €40.0 million e Average active payment solutions trucks up by
e Adjusted EBITDA’ up by 18.9% at €69.7 million 13.4% at 82,640
resulting in adjusted EBITDA margin at 45.5% * Payment solutions transactions up by 11.7% at
e Strong progress on transformational capital €32.5 million
expenditure’ plan with €23.3 million spent ® Net revenue retention for 2017-2021 over 110%

¢ Net cash' position of €61.7 million as at 31 December
2021 providing for significant leverage headroom to
take advantage of strategic opportunities

Key statutory financials 2021 2020 YoY%

Revenue from contracts with customers (€m) 1646.1 1253.0 31.4%
Profit for the year (€m) 17.7 288 ; (38.5%)
Basic EPS (cents/share) 154 376 (59.0%)
Alternative performance measures' 2021 2020 YoY%

Net energy and services sales (€m) 1531 128.6 19.1% '
Adjusted EBITDA (€m) 69.7 58.6 18.9%
Adjusted basic EPS (cents/share) 5.77 4.83 19.5% |

1 Please refer to Alternative Performance Measures on page 188 for a definition.
ni :
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It has been a year of rapid growth and
change for Eurowag. We are proud of
the way the business has dealt with
the challenges arising from continued
COVID-19 pandemic restrictions

and its agility in responding to the
opportunities presented. We have
delivered a strong set of results in

a truly exceptional year, listed the
Group on the London Stock Exchange,
completed several business
acquisitions and are delivering on our
technology transformation plans.

Throughout the year, the business
executed at pace against the strategy
that we set out at the time of the IPO.
We delivered strong performance with
all key financial metrics on a positive
trajectory, reflecting the resilience
and strength of our business. Group
net energy and services sales

growth of 19.1% year-on-year, was
delivered through further expanding
our customer base in the payment
solutions segment (average number
of customers up by 13.9%), enhanced
by effective cross selling of our
mobility solutions. Resilience and
strength of our business is supported
by average number of services per
customer of 2.83 (2020: 2.82)". Our
growth through these turbulent times
is a testimony to the essential nature
of the CRT industry, the efficiencies
that our products and services deliver
to our customers, the strength of our

revenue retention and the geographic
and product revenue diversity of

our business enhanced by strong
customer relationships.

Adjusted EBITDA increased 18.9%
year-on-year to €69.7 million (2020:
€58.6 million). Adjusted EBITDA
margin was unchanged year-on-year
at 45.5% (2020: 45.6%) in line with
our mid-term guidance. Adjusted
EBITDA performance reflects strong
operating leverage inherent in the
business, while we continue to invest
in the organisation focusing on priority
hires, upskilling the organisation

and technology-related spend.
Adjusted basic EPS increased 19.5%
year-on-year to 5.77 (2020: 4.83)
cents per share in line with adjusted
EBITDA growth.

On a statutory basis, profit before
tax decreased by 38.5% to €17.7
million (2020: €28.8 million) and basic
EPS decreased by 53.0% to 1.54
(2020: 3.76) cents per share due to a
significant amount of adjusting items
including non-recurring IPO-related
expenses, pre-IPO share-based
compensation schemes and strategic
transformation costs. Basic EPS has
reduced more than profit before tax
due to a higher effective tax rate in
2021 which is further discussed in
Taxation section.

Supported by our underiying highty
cash generative business model
and equity raise at IPQO, our overall

v Presented measure excludes telematics and includes post paid as a separate service
2 Caoleulated as impairment losses of financial assets to total rovonuo incroasod by tell paymont colutionc turnovor
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financial position has significantly
strengthened, and we closed the

year with a net cash position of €61.7
million. Our absolute focus on credit
risk management and cash collection
contributed to improvement in credit
losses ratio from 0.2% to 0.1%2. Against
the backdrop of business performance
and strong cash generation we
continued to invest into our digital
transformation (with transformationatl
capital expenditure reaching €23.3
million) and inorganic growth (with
investments in subsidiaries and
associates reaching €38.9 million).

As we embark on the next year of
implementing the Group's strategy,
our robust financial position and
disciplined approach to capital
allocation will ensure that the
business is well positioned to leverage
the benefits of industry digital
disruption and many opportunities
that lie ahead. We have strong
conviction around our purpose to
create sustainable financial and
technological solutions for the benefit
of our industry, society and the
environment.

PERFORMANCE REVIEW

On the following page is a summary
of the segmental performance and
explanatory notes related to items
including corporate expenses,
alternative performance measures,
taxation, interest, investment and free
cash flow generation.

Annual Report and Accounts EUROWAG
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FinQnCiGI Review conmuen

SEGMENTS
2021 (€m) 2020 (€m) YoY (€m) YoY %
Segment revenue total 1646.1 1253.0 | 3931 31.4% |
Payment solutions 1606.1 1218.5 | 387.6 31.8% |
Mobility solutions 40.0 345 | 55 15.9% |
Net energy and services sales total 153.1 128.6 l 245 191% |
Payment solutions 1131 941 | 19.0 20.2% l
Mobility solutions 40.0 34.5 [ 5.5 15.9% |
Expenses included in Contribution (24.6) (23.8) | (0.8) 3.4% |
Contribution total’ 128.5 104.8 | 23.7 22.6% |
Payment solutions 99.6 79.8 | 19.8 24.8% |
Mobility solutions 28.9 25.0 [ 3.9 15.6% |
Contribution margin’ total 84% 81% l 2.5pp N/A |
Payment solutions 88% 85% | 3.3 pp N/A |
Mobility solutions 72% 73% | (0.3 pp) N/A |
Corporate overhead and indirect costs before adjusting items (58.8) (46.2) (12.6) 27.3% |
Adjusted EBITDA 69.7 586 | 11 18.9% |
Adjusting items affecting Adjusted EBITDA (22.8) (3.2)1 (19.6) 612.5% |
EBITDA’ 46.9 55.4 | (8.5) (15.3%)|
Depreciation and amortisation (21.9) (18.2) | (3.7) 20.3% |
Operating profit 251 37.2 | (12.1) (32.5%)]

The Group’s total revenues increased
by 31.4% year-on-year to €1,646.1
million driven by growing scale of our
payment solutions complemented by
higher energy prices (a corresponding
growth was reported for costs of
energy sold).

The Group delivered double-digit net
energy and services sales growth and
strong contribution margins in both
segments. Growth in organic® net
energy and services sales was 17.1%,
and overall net energy and services
sales were up by 19.1%.

Payment solutions net energy

and services sales grew by 20.2%
year-on-year, driven by strong new
customer and truck acquisitions
complemented by net revenue
retention.

The Group saw growth in new
customer acquisition across all
geographic clusters, as the strength
of the Group’s payments network and
effectiveness of the go-to-market
strategy enabled us to increase
market penetration. The Group also
expanded into new sales channels
including digital and enabled fully
online customers onboarding.

Mobility solutions net energy and
services sales grew by 15.9% year-
on-year, driven by effective cross
sell supported by inorganic growth of
telematics net energy and services
sales.

On 1 January 2021, the Group
acquired 51% of the share capital in
KomTeS, a value-added reseller of
the Group’s telematics solutions. The
transaction will ensure the highest
level of support, service, and value to
the Group and KomTeS customers in
the Czech Republic and Slovakia.

V

CORPORATE EXPENSES

2021 (€m) 2020 (€m) YoY (€m) YoY %
Expenses included in Contribution (24.6) (23.8) | (0.8) 3.4%
Corporate overhead and indirect costs before adjusting items (58.8) (46.2)| (12.6) 27.3%
Adjusting items affecting Adjusted EBITDA (22.8) (3.2) | (19.6) 612.5%
Depreciation and amortisation (21.9) (18.2) [ (3.7) 20.3%
Total (128.1) (91.4)| (36.7) 40.2% |

The above table is relevant for segmental review while below table summarises corporate expenses based on statutory

financials categories:

v Please refer to Alternative Performance Measures on page 188 for a definition.
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2021 (€m) 2020 (€m) YoY (€m) YoY %
Employee expenses (55.7) (41.4)} (14.3) 34.5% |
Impairment losses of financial assets (3.1) (4.1)} 1.0 (24.4%)|
Technology expenses (6.8) (4.0) | (2.8) 70.0% |
Other operating income 0.7 0.9 | (0.2) (22.2%)}
Other operating expenses (41.3) (24.6) | (16.7) 67.9% |
Depreciation and amortisation {21.9) (18.2) | (3.7) 20.3% |
Total (128.1) (91.4)1 (36.7) 40.2% l

Employee expenses increased

by 34.5% to €55.7 million as the
Group focused on priority hires,
talent retention, strengthening the
structure and remuneration schemes
appropriate for a listed Company.
Adjusting items included in employee
expenses amounted to €8.6 million
in 2021.

Impairment losses of financial assets
decreased by 24.4% to €3.1 million
thanks to a focus on credit risk
management and cash collection.

Technology expenses increased

by 70.0% to €6.8 million as a
consequence of the Group’s focus
on cloud transition and expenses
related to the new generation ERP
system. Adjusting items included in
technology expenses amounted to
€0.6 million in 2021.

Other operating expenses increased
by 67.9% to €41.3 million mainly due
to non-recurring IPO costs.

Depreciation and amortisation
increased by 20.3% to €21.9 million
primarily as a result of increased
transformational technology being
put into production. Adjusting

items included in depreciation and
amortisation amounted to €7.1 million
in 2021.

NET FINANCE EXPENSE

Net finance expense in 2021 was
€6.7 million (2020: €8.3 million). The
decrease in 2021 reflects the lower
interest charge on Senior Facilities
Agreement (weighted average
interest rate in

2021 was 2.4% compared to 3.3%

in 2020) and improved result on
revaluation of derivatives partially
offset by higher factoring fees related
to higher average factoring limits
utilisation throughout the year.

TAXATION

The Group tax charge of €8.0 million
(2020: €5.9 million) represents an
effective tax rate of 45.4% in 2021
(2020: 20.4%). Corporate income
tax for companies in the Czech
Republic and United Kingdom for
the years 2020 and 2021 was 19%,
corporate income tax in Spain for the
years 2020 and 2021 was 24%. They
represent the major tax regimes in
which the Group operates.

The Group’s effective tax rate is
impacted by the tax impact of
Adjusting items. It is, therefore,
helpful to consider the underlying and
adjusting items affecting tax rates
separately:

* The effective tax rate on Adjusted
earnings before tax’ for the year
increased to 24.8% (2020: 20.2%)
largely due to the fact that 2020
effective tax rate was influenced.
by newly recognized deferred tax
assets in the year.

* The effective tax rate for Adjusting
items® was 12.7% (2020: 20.4%)
and was driven mainly by non-
deductible IPO-related expenses
and share-based payments.

We adopt a prudent approach to

our tax affairs, aligned to business
transactions and economic activity.
We have a constructive and good
working relationship with the tax
authorities in the countries in which we
operate and there are no outstanding
tax audits except for France.

EPS

Basic EPS for 2021 was 1.54 cents per
share (a decrease of 59.0% relative
to 2020) due to a significant amount
of Adjusting items including non-
recurring IPO-related expenses and
pre-1PO share-based compensations.

Adjusted basic EPS® for 2021 was
5.77 cents per share (an increase of
19.5% relative to 2020) based on the
weighted average number of ordinary
shares in issue during the year of
595,582,785. After accounting for
the impact of PSP, adjusted diluted
earnings per share was 5.76 cents
per share. Adjusting items are as
described previously.

INVESTMENTS IN
ASSOCIATES

In 2021, the Group acquired 28%
interest in Threeforce BV (Last Mile
Solutions) and 20% interest in UAB,
Tankita (Drivitty).

Last Mile Solutions is a fast growing
eMobility platform in Europe and the
investment supports the Group’s
position in the eMobility market and
confirms our focus on sustainable
transportation solutions. Key financials
for 2021 were as follows:

Threeforce B.V. (Last Mile Solutions) 2021 (€m)
Net assets 11.3
Revenue 29.6
Total comprehensive income (2.2)
impact on Group profit for the year (0.6)

' Please refer to Alternative Performance Measures on page 188 for a definition.
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Drivitty is a mobile services integration leader in the commercial transportation market. With this strategic partnership
the Group aims to accelerate its path towards providing fully scamicss mobile payments experience to its customers.
Drivitty financials are currently immaterial to the Croup.

BALANCE SHEET

Net assets of the Group increased by 344.2% to €284.7 million mainly reflecting the IPO proceeds of €196.1 million,
retained earnings increase of €12.3 million, other comprehensive income increase of €5.1 million and exercised share
options impact of €3.8 million.

Intangible assets of the Group excluding goodwill increased by €20.7 million to €88.3 million in 2021, predominantly due
to investments into the strategic IT transformation.

Goodwill comprises mainly CGU Energy of €40.2 million, CGU Navigation of €34.6 million and CGU Telematics of €26.0
million. Goodwill is tested for impairment on an annual basis, no impairment loss was identified in 2021.

Trade and other receivables increased by €64.2 million to €300.6 million mainly due to changes to phasing of tax refund
receivables collection (year-on-year impact of €29.9 million), higher volume of transactions and increased energy prices
in 2021.

