
Yourn°1
paym ents

partner

VFB Happening
M arch2017

v201703.1



Disclaim er

T hispresentationw asprepared by Keyw areT echnologiesN V/S A (the“ Com pany” )solely foruseatinvestorpresentations.By receivingthispresentationand participating
inthism eeting,you acknow ledgehavingbeeninform ed ofthefollow ingrestrictions.

T hispresentationhasbeenprepared forcirculationanddoesnotconstituteanoffertosubscribe orthesolicitationofanoffertosubscribe forsecuritiesorfund raising.
T hisdocum entorany partthereofshallnotbeused asthebasisforany contractorundertaking,andm ustnotbeused forthepurposeofsupportingsuchcontractoror
undertaking.Hence,noinvestm entrecom m endationsareincluded herein.

Incaseareaderw ouldm akeaninvestm entdecision,thisshould bebased ontheirspecificinvestm entobjectives.Any decisiontoacquireorsubscribeforsharesin
connectionw ithany futureofferingshallbebased solely oninform ationcontained inaseparately prospectusthatw ouldhavetobedraftedand clearedby theFS M A
(FinancialS ervices& M arketsAuthority)orany otherofferingdocum entdraw nupandissued by theCom pany inconnectionw ithsaidoffering.T herefore,this
presentationisnotaprospectus.

T hispresentationisprovided exclusively toyou foryourinform ationonly andm ay notbeused forpurposesotherthanthepresentationoftheCom pany.T his
presentationand itscontentareconfidentialandm ay notbecopied,distributed ortransm itted toany otherpersonorbepublished,orreproduced,directly orindirectly,
infullorinpart,by any m eansw hatsoever,and inany form and forany purposew hatsoever.You m ustcom ply w ithalllaw sapplyingtopossessionofsuchinform ation
including law sgoverninginsidertradingandregulationsinforceorrecom m endationsoftheFS M A.N eitherthispresentation norany inform ationcontained herein,m ay
bedelivered,com m unicated ordistributed,directly orindirectly,totheU nited S tates,Canada,JapanorAustraliaortoany residentsofthesecountries.N oncom pliance
w ithany oftheserestrictionsm ay constituteaviolationoflegalrestrictionsgoverningtheofferingoffinancialinstrum entsintheU nited S tates,Canada,JapanorAustralia.
Distribution orpresentation ofthisdocum entinothercountriesm ay besubjecttolegalrestrictionsandpersonscom ingintopossessionofthisdocum entm ustinform
them selvesabouttheexistenceofsuchrestrictionsandcom ply therew ith.

T hispresentationw asprepared by theCom pany underitssoleliability.T heinform ationcontained hereinhasnotbeensubjecttoindependentverificationby the
Com pany,itsadvisorsorany otherpersonandm ay beupdated,supplem ented,revised,oram ended,and suchinform ationm ay besubjecttosignificantchanges.

N orepresentation,w arrantyorundertaking,explicitorim plied,ism adeastotheaccuracy,com pletenessorappropriatenessoftheinform ationand opinionscontained in
thisdocum ent.T heCom pany,itsadvisorsorrepresentativesdeclineany responsibility orliability resultingfrom any usem adeofthispresentationoritscontentorrelated
inany m annertothispresentation.T heCom pany isnotunderany obligationtoupdatetheinform ationcontained hereinand inform ationcontained hereinm ay besubject
tochangew ithoutpriornotice.

T hispresentationcontainsforw ard-lookinginform ationastothetargetsanddevelopm entstrategiesoftheCom pany.S uchforw ard-lookinginform ationcansom etim esbe
identified by useofthefuturetense,theconditionaltenseorforw ard-lookingterm ssuchas“ expect” ,“ m ay” ,“ estim ate” ,“ intend” ,“ plan” ,“ anticipate” andothersim ilar
term s.T hisdataissubjecttoriskand uncertaintiesthatm ay result,induecourse,inactualdatathatism aterially different.T hesetargetsanddevelopm entstrategiesare
nothistoricaldataandshould notbeconstrued asany form ofguaranteethatforecastfiguresoreventsw illm aterialize,thatthehypothesespresented w illbeverified,or
thatthetargetsw illbereached.Giventheirnature,should thetargetsnotbem etand theinform ationinthispresentationprovetobeerroneous,neithertheCom pany,
noritsadvisorsortheirrepresentativesshallbeobliged toupdatesaid inform ation,unlessotherw iserequired by law .



Keyw areisanIndependentN S P

Keyw areisanindependentelectronicpaym enttransactionsN S P (N etw orkS erviceP rovider)
andhasitsow ntransactionplatform

– w ithaselectednum berofstrategicpartnersfor

• paym entterm inals

• acquiringservices

• e-com m erce& m -com m erce

• airtim e



CorporateFactS heet

Keyw areispubliccom pany sinceJune2000
(N asdaqEurope:KEYW )and tradessince2003 on
N YS E-Euronext,now Euronext(KEYW )

statutory capitalofKeyw areT echnologies:€ 7.870.294

N °ofshares:21.223.793;fully diluted :23.543.793

CAGR of16,9% sinceFY 2012

EBIT DA ofalm ost28%

Firsttim edistributionofdividend :€ 0,02 pershare

N °ofem ployees:68FT E(Belgium + Germ any + France)

S ubsidiary incorporatedinGerm any (June2016)operational
inQ 4-2016

P articipationof40% inM agellanS AS ,aFrenchinnovatorin
electronicpaym enttransactionssoftw areandsolutions

AcquisitionofEasyO rderVO F,aninnovativew ebshop,tablet
andsm artphoneappforintuitiveorderingandpaym entto
furthercom pleteKeyw are’som nichannelstrategy

Our vision :
to reduce the cost of cash by using electronic payment



P O S  e-com m erce m -com m erce

O rganisation



JorisM aes,CCO
• over20 yearsofexperiencein

internationalsales& m arketing
positions

• M asterinIndustrialEngineering
• M BA inGeneralInternational

M anagem ent
• @ Keyw aresince2010

M anagem entT eam Belgium

S téphaneVandervelde,CEO
• over30 yearsofexperienceintechnology

organisations
• co-founderofKeyw are
• severalpositionsasBoardM em berin

m ultipleindustries
• electronicsengineerspecialisedinm icro-

electronicsandchipdesign

AlainHubert,CFO
• over20 yearsofexperienceinfinance
• form erE&Y-directorT ransaction

Advisory S ervices
• certifiedAuditor
• m asterinAppliedEconom ics
• duediligence,quality & risk

m anagem entspecialisations
• @ Keyw aresince2013

W im Verfaille,CO O
• over25 yearsofexperiencein

stream liningoperations
• extensiveknow ledgeofretail,telco

andpaym enttechnologies
• @ Keyw aresince2007
• industrialengineerelectricity



L ocalM anagem entT eam s

FranckW illm ann,CEO M agellan
• over20 yearsofexperienceinpaym ent

solutions
• co-founderofM agellan
• co-creatorofCaravelm onetarysolutions
• productandservicesdirectorofM agellan

for12 years
• DES S Inform atiqueIm agesetR éseaux

(U CB)
• 16 years@ M agellan

Jean-P ierreM ichon,P residentM agellan
• over20 yearsofexperiencein

paym entsolutions
• generalm anagerandco-founderof

M agellan
• co-creatorofCaravelm onetary

solutions
• consulting,projectm anagem entand

developm entforfinancialtransactions
softw are

• ES IGET EL (EcoleS upérieure
d’IngénieursenInform atiqueetGénie
desT élécom m unications)

• 16 years@ M agellan

L aurentVandervelde,Country
M anagerGerm any
• M asterCom m ercialEngineer@

S olvayBusinessS chool
• salesandM arketingdevelopm ent

atR eadz
• experiencedininternationalsales

andm arketingstrategies
• m arketanalysisfortechnology

start-ups



O rganisationalS tructure



BoardofDirectors– A uditCom m ittee–
R em unerationCom m ittee



P O S  e-com m erce m -com m erce

M ilestones
2016-2017



M agellan

Frenchcom pany w ithover16 yearsofexperiencespecialisingininnovativesoftw are,solutionsand
servicesforelectronicpaym enttransactionsm anagem ent;solutionsare:

– S ET 2U :aglobal,m odularandfuture-proofplatform forthem anagem entofelectronicpaym enttransactions

– S -T oken:atokenizationm anagem entsolution,P CIDS S andEM VCocom pliant

– S P L IT :aneasy toim plem entsplitpaym entsolutionforpaym entcardholders

FinancialKP Is:

– 2016 EBIT DA :€ 617K

– 2016 turnover:€ 3.257K

– 16 FT E+ 5 freelancew orkers

P articipationof40% inthesharecapitalofM agellanS AS for€ 4.000 K(equity m ethod)

O ptionforrem aining60% @ sam evalue

P roducts,solutionsand services

– enrichm entofKeyw are’sportfolioinBelgium andGerm any,bringingnew andinnovativesolutionstothesem arkets,
henceenteringnew andhighlyprofitablem arketsegm ents

– optim isationandcostreductionforKeyw are’sP ayItEasy transactionplatform

– U S P forKeyw are

– new typeofcustom ers(banks,largerretailers,...)

– accesstolargeFrenchacquirers



EasyO rder

Innovativew ebshop,tabletandsm artphoneappforintuitiveorderingandpaym entofgoodsorservices

– Inafew clicksonly,m erchantscanexpandtheirbrickandm ortarbusinessrevenuesw ithane-com m erceoffering

Advantagesforthem erchant

• easily addpicturesanddescriptionsofsalesitem s

• m anageandinteractw ithcustom ers

• follow upordersandpaym ents

• m ultiplepaym entsolutions

• solidback-officeintegrationspossible

Advantagesfortheconsum er

• easy touseonP C,tabletsorsm artphones

• pay onbeforehand,deferred oratdelivery

• createyourprofileforrepeated ordering

Enablesbusinessestobettercom petew ithlargee-com m ercecom petitorslikeZalando,Am azon,Bol.com ,etc

P artnerslike:

– W orldline:acquiringservices

– Belfius:bankpaym entapp

– L ightspeed:ECR solutions

– Citie:city-oriented,app-basedsolutionforcustom erloyalty,prom otionsm anagem ent,digitalcoinsetc



EasyO rder

100% participationforam axim um of€ 700K

– fixedam ountof€ 500K(85% incash,15% insharesofKeyw areT echnologies)

– variableam ountofm axim um € 200K,dependingonKP Is(75% incash,25% insharesofKeyw areT echnologies)



P O S  e-com m erce m -com m erce

W hy Invest?



InsightsintoKeyw are’sAttractivenessforInvestors

M atureGroupw ithdiversified activities

– ability toquickly adoptnew technologies,partners,
productsandsolutions(e.g.Keyw are’sP ayS ervice
platform )

– valuablepartnershipsw iththew orld’sindustryleaders

– participationininnovativeandprofitablepaym ent
solutionsproviders(e.g.M agellan)

R obustfinancialresults

– increasingshareofrecognized/recurringrevenue

– decreasingfinancialleverageinthecom ingyears

– EBIT DA-m arginstableatapprox.29% ofrevenues

– increasingw eightoftransactionsgeneratedrevenues
(highly profitable)

– startofdividendpolicy

Highbarrierstoenterthem arket

– econom iesofscale,capitalrequirem ents

– brandidentity

– accesstopartnersanddistribution

– developm entexperienceandcosts

– P CI/DS S com pliancy,Bancontactcertificateholder

Q uestsforgrow thby increasingm arketshare
– steadily increasingm arketshareinelectronic

paym ents

– seekingopportunitiesthroughacquisitions

– graspingm arketopportunitiesabroad(France,
Germ any)

– m easuringandenhancingcustom er’ssatisfaction

– needforlocalserviceprovidersinaglobalized
paym entlandscape

– additionalm arketgrow thby Europeanlaw son
prohibitingcash

– acceleratedpotentialforpaym enttransactions(new
m obilepaym entdevices,e-com m erceand
electronicpaym entsolutionsform icro-paym ents)

– hugepotentialinterm sofm arketpenetration

L ow risk

– future-proofdevelopm ents,agileoperational
perform ance

– experiencedandw ell-balancedproduct
developm entteam

– disruptivecostm odel



P O S  e-com m erce m -com m erce

Financials



ConsolidatedIncom eS tatem ent



GrossP rofitM arginby A ctivity



ConsolidatedBalanceS heet-A ssets



ConsolidatedBalanceS heet-L iabilities



ConsolidatedCashFlow S tatem ent



ConsolidatedCashFlow S tatem entctd.



P O S T erm inals:M arketT rendsBelgium & Germ any

S ource:ECB



P aym entT ransactions:
M arketT rendsBelgium & Germ any

S ource:ECB



P O S  e-com m erce m -com m erce

O perations



O rganisation:Headcount



O perationalExcellence
S A P Backbone

Keyw arehasanend-to-endintegratedbusinessprocessbasedonS AP

Advantagesforourcustom ers:

– atany m om entandforeachdivision :up-to-datecustom erstatus

– lessoverheadtriggerslow eroperatingcosts,hencebetterprices

– fasterorderandfulfillm entprocess,reduced supportandinterventiontim e

– substantialerrorreduction

AdvantagesforKeyw are:

– ability toservem orecustom ersinlesstim ew ithbetterresults

– autom ationreducesstressandresultsinapositivecustom erinteraction

– reductionandbetterforecastofoperationalcosts,thusbettercom petitivepositioning

– fast,preciseandeffectiveintegrationofnew services,term inalsorpartnerships

– accurateforecasting

– transparency onalllevels:stock,sales,finance,support,installed base,...

– com plex processesarefully autom ated :

• billingplans

• depreciation/am ortizationtables

• serviceandinstallationticketallocation

– easily replicated onotherentities(Keyw areT ransactions& P rocessingGm bH)



Certificates



P O S  e-com m erce m -com m erce

Custom ers



O nourw ay toserve20.000 custom ers…







Findusonyoutube…



Valuation

A rrow head (basedonQ 3 2016 figures)

R eport:w w w.keyw are.com – Investor-R eports

– fairvalue: € 2,69 -€ 3,26 ;average€ 2,98

– P /EKeyw arein2016/2017 : 10,8– 9,1

– P /EP eergroupin2016/2017 : 21,1 – 18,6

A lphaValue(basedonQ 3 2016figures)

R eport:w w w.keyw are.com – Investor-R eports

– fairvalue:(targetprice) € 2,94

– buy advice

– onthebasisoftheFY 2016 figuresthefairvaluehasbeensetat€ 2,48 w ithstillabuy advice



S hareP riceEvolution2015-2016



Keyw areT echnologiesN V

IkarosBusinessP ark,Ikaroslaan24,B-1930 Zaventem ,Belgium

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