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Disclaimer

This presentation was prepared by Keyware Technologies NV/SA (the “Company”) solely for use at investor presentations. By receiving this presentation and participating
in this meeting, you acknowledge having been informed of the following restrictions.

This presentation has been prepared for circulation and does not constitute an offer to subscribe or the solicitation of an offer to subscribe for securities or fund raising.
This document or any part thereof shall not be used as the basis for any contract or undertaking, and must not be used for the purpose of supporting such contractor or
undertaking. Hence, no investment recommendations are included herein.

In case a reader would make an investment decision, this should be based on their specific investment objectives. Any decision to acquire or subscribe for shares in
connection with any future offering shall be based solely on information contained in a separately prospectus that would have to be drafted and cleared by the FSMA
(Financial Services & Markets Authority) or any other offering document drawn up and issued by the Company in connection with said offering. Therefore, this
presentation is not a prospectus.

This presentation is provided exclusively to you for your information only and may not be used for purposes other than the presentation of the Company. This
presentation and its content are confidential and may not be copied, distributed or transmitted to any other person or be published, or reproduced, directly or indirectly,
in full or in part, by any means whatsoever, and in any form and for any purpose whatsoever. You must comply with all laws applying to possession of such information
including laws governing insider trading and regulations in force or recommendations of the FSMA. Neither this presentation nor any information contained herein, may
be delivered, communicated or distributed, directly or indirectly, to the United States, Canada, Japan or Australia or to any residents of these countries. Noncompliance
with any of these restrictions may constitute a violation of legal restrictions governing the offering of financial instruments in the United States, Canada, Japan or Australia.
Distribution or presentation of this document in other countries may be subject to legal restrictions and persons coming into possession of this document must inform
themselves about the existence of such restrictions and comply therewith.

This presentation was prepared by the Company under its sole liability. The information contained herein has not been subject to independent verification by the
Company, its advisors or any other person and may be updated, supplemented, revised, or amended, and such information may be subject to significant changes.

No representation, warranty or undertaking, explicit or implied, is made as to the accuracy, completeness or appropriateness of the information and opinions contained in
this document. The Company, its advisors or representatives decline any responsibility or liability resulting from any use made of this presentation or its content or related
in any manner to this presentation. The Company is not under any obligation to update the information contained herein and information contained herein may be subject
to change without prior notice.

This presentation contains forward-looking information as to the targets and development strategies of the Company. Such forward-looking information can sometimes be
identified by use of the future tense, the conditional tense or forward-looking terms such as “expect”, “may”, “estimate”, “intend”, “plan”, “anticipate” and other similar
terms. This data is subject to risk and uncertainties that may result, in due course, in actual data that is materially different. These targets and development strategies are
not historical data and should not be construed as any form of guarantee that forecast figures or events will materialize, that the hypotheses presented will be verified, or
that the targets will be reached. Given their nature, should the targets not be met and the information in this presentation prove to be erroneous, neither the Company,
nor its advisors or their representatives shall be obliged to update said information, unless otherwise required by law.



Keyware is an Independent NSP

Keyware is an independent electronic payment transactions NSP (Network Service Provider)
and has

– its own transaction platform

– with a selected number of strategic partners for

• payment terminals

• acquiring services

• e-commerce & m-commerce

• air time



Corporate Fact Sheet

Stéphane Vandervelde
President & CEO

Keyware is public company since June 2000

(Nasdaq Europe : KEYW) and trades since 2003 on

NYSE-Euronext, now Euronext (KEYW)

statutory capital of Keyware Technologies : 7.857.344 €

N° of shares : 21.233.793; fully diluted : 23.543.793

CAGR of 21,23% (since 2011)

EBITDA margin of 29,7% and 29,62% in FY-2015 and S1-2016 respectively

N° of employees : 40 FTE (average) (Belgium)

Subsidiary incorporated in Germany (June 2016) to become operational in Q4-2016

Participation of 40% in the share capital of Magellan SAS, a profitable French
innovator in electronic payment transactions software and solutions

Ourvision :
to re duce th e cost of cash b y using e le ctronic pay m e nt



POS  e-commerce  m-commerce

Organisation



Joris Maes, CCO
• over 20 years of experience in

international sales & marketing
positions

• Master in Industrial Engineering
• MBA in General International

Management
• @ Keyware since 2010

Daily Management Team

Stéphane Vandervelde, CEO
• over 30 years of experience in technology

organisations
• co-founder of Keyware
• several positions as Board Member in

multiple industries
• electronics engineer specialised in micro-

electronics and chip design

Alain Hubert, CFO
• over 20 years of experience in finance
• former E&Y-director Transaction

Advisory Services
• certified Auditor
• master in Applied Economics
• due diligence, quality & risk

management specialisations
• @ Keyware since 2013

Wim Verfaille, COO
• over 25 years of experience in

streamlining operations
• extensive knowledge of retail, telco

and payment technologies
• @ Keyware since 2007
• industrial engineer electricity



Organisational Structure



Shares and Shareholder Structure

Shares

– Since the capital increase in June 2016 the actual number of shares has been increased to 21.188.793
shares

– All shares are entitled to a dividend and have the same par value

– This number can be further increased by 2.355.000 (11,11%) shares in case of the exercise of
outstanding warrants. Fully diluted there are 23.543.793 shares

Shareholder structure as at 30 June 2016



Board of Directors – Audit Committee –
Remuneration Committee



POS  e-commerce  m-commerce

Milestones
2016



Milestones 2016

Significant customer loyalty results in massive extensions of end-of-life cycle contracts to
new long term contracts

Break-through in the government sector : cities, municipalities, police departments,
museums, regional and federal government

Analysts from Arrowhead, Goldhar and Alphavalue issue valuation reports on Keyware with
respective fair values of € 2,93, € 3,21 and € 2,94. Alphavalue has issued a buy
recommendation in its report of September 2016

Keyware signs an increasing number of major deals with multi-POS customers

Keyware becomes a Bancontact certificate holder

Keyware obtained adapted contractual conditions for the TP/SP agreement with Worldline
(brokering)

Keyware incorporates Keyware Transactions & Processing GmbH launching similar activities
in Germany, to be operational in Q4-2016

Keyware starts programme for purchase of own shares for maximum EUR 1 million

Keyware to distribute dividends

Keyware takes a participation of 40%in the share capital of Magellan SAS



Magellan

French company with over 16 years of experience specialising in innovative software,

solutions and services for electronic payment transactions management

– 2015 EBITDA : €1.109K or €1.200K excluding non-recurrent items

– 2015 turnover : €3.314K

– 16 FTE + 5 freelance workers

Main software solutions :

– SET2U : a global, modular and future-proof platform for the management of electronic payment transactions

– S-Token : a tokenization management solution, PCI DSS and EMVCo compliant

– SPLIT : an easy to implement split payment solution for payment card holders

Participation of 40% in the share capital of Magellan SAS

– 20% by means of a capital increase of € 2.000K in Magellan SAS

– 10% via purchase in cash for € 1.000K from Galileo SA

– 10% via purchase in shares of Keyware Technologies for a value of €1.000K from Galileo SA. Funded by a

share buy back program launched on 29/08/2016

– no dilution for shareholders



Magellan : contribution

Products, solutions and services

– enrichment of Keyware’s portfolio in Belgium and Germany, bringing new and innovative

solutions to these markets, hence entering new and highly profitable market segments

– optimisation and cost reduction for Keyware’s PayItEasy transaction platform



POS  e-commerce  m-commerce

Why Invest ?



Insights into Keyware’s Attractiveness for Investors (1)

Mature Group with diversified activities

– ability to quickly adopt new technologies, partners, products and solutions (e.g. Keyware’s PayService platform)

– valuable partnerships with the world’s industry leaders on terminals and payment transactions

– participation in innovative and profitable payment solutions providers (e.g. Magellan)

Robust financial results

– increasing share of recognized/repeatable revenue

– decreasing financial leverage in the coming years as the Group is increasingly generating cash

– EBITA-margin stable at 29% of revenues

– increasing weight of transactions generated revenues (highly profitable)

– start of dividend policy

High barriers to enter the market

– economies of scale, capital requirements

– brand identity

– access to partners and distribution

– development experience and costs

– PCI/DSS compliancy, Bancontact certificate holder



Insights into Keyware’s Attractiveness for Investors (2)

Quests for growth by increasing market share
– steadily increasing market share in electronic payments

– seeking opportunities through acquisitions, e.g. the asset deal signed

– grasping market opportunities abroad (France, Germany)

– measuring and enhancing customer’s satisfaction

– need for local service providers in a globalized payment landscape

– additional market growth by European laws and directions on prohibiting cash transactions in favor of
electronic payments

– accelerated potential for payment transactions by the young generation’s adoption of new mobile
payment devices, the growth of e-commerce and the use of electronic payment solutions for micro-
payments

– huge potential in terms of market penetration

Low risk

– future-proof developments, agile operational performance

– experienced and well-balanced product development team

– disruptive cost model



POS  e-commerce  m-commerce

Financials



Consolidated Income Statement



Profitability KPIs



Gross Profit Margin by Activity



Revenue Breakdown



Consolidated Balance Sheet - Assets



Consolidated Balance Sheet - Liabilities



Consolidated Cash Flow Statement



Consolidated Cash Flow Statement ctd.



Market Trend Belgium

Growth forecasts for terminals (Belgium):
• + 15.000 connected
• + 65.500 non-connected
• + 80.000 new markets (electronic meal vouchers, m-payments,…)

Source : Worldline, Payment Update, Febelfin



Market Trend Belgium
Growth in N° of credit
card transactions

Growth in N° of debit
card transactions

Source : Worldline, Payment Update, Febelfin, McKinsey, The Nilson Report



Keyware’s Transaction Activity Trend



Market Trend Germany

Source : ECB



Market Trend Germany

Source : ECB



POS  e-commerce  m-commerce

Operations



Organisation : Headcount



Operational Excellence
SAP Backbone

Keyware has an end-to-end integrated business process based on SAP

Advantages for our customers :

– at any moment and for each division : up-to-date customer status

– less overhead triggers lower operating costs, hence better prices

– faster order and fulfillment process, reduced support and intervention time

– substantial error reduction

Advantages for Keyware :

– ability to serve more customers in less time with better results

– automation reduces stress and results in a positive customer interaction

– reduction and better forecast of operational costs, thus better competitive positioning

– fast, precise and effective integration of new services, terminals or partnerships

– accurate forecasting

– transparency on all levels : stock, sales, finance, support, installed base,...

– complex processes are fully automated :

• billing plans

• depreciation / amortization tables

• service and installation ticket allocation

– easily replicated on other entities



Operational excellence

SAP Backbone ctd
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Certificates

PCI-DSS COMPLIANCE (Payment Card Industry Data Security Standards)

a set of security standards for all organisations that manage and store credit and
debet card information



Certificates



POS  e-commerce  m-commerce

Customers



On our way to serve 20.000 customers…





Find us on youtube…



Valuation

Arrowhead (based on S1 2016 figures)

Report : www.keyware.com – Investor - Reports

– fair value : € 2,65 - € 3,21 ; average € 2,93

– P/E Keyware in 2016/2017 : 10,9 – 9,2

– P/E Peer group in 2016/2017 : 22,5 – 19,7

Goldhar & Associates (based on S1 2016 figures)

Report : www.keyware.com – Investor - Reports

– fair value : € 2,77 - € 3,86 ; average € 3,21

AlphaValue (based on S1 2016 figures)

Report : www.keyware.com – Investor - Reports

– fair value : (target price) € 2,94

– buy advice



Share Price Evolution 2016



Keyware Technologies NV

Ikaros Business Park, Ikaroslaan 24, B-1930 Zaventem, Belgium

tel : +32 (0) 2 346 25 23 – fax : +32 (02) 347 16 88 – ir@keyware.com – www.keyware.com
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