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Legal Disclaimer

ThisPresentationmaycontainwritten andoralάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέΣwhich includesall statementsthat do not relate solelyto historicalor current factsandwhichare therefore inherentlyuncertain. All forward-

lookingstatementsrely on a numberof assumptions,expectations,projectionsandprovisionaldataconcerningfuture eventsandare subjectto a numberof uncertaintiesandother factors,manyof whichareoutsidethe

control of NexiGroup(the ά/ƻƳǇŀƴȅέor άNexiέύ. Thereare a variety of factors that may causeactual resultsand performanceto be materiallydifferent from the explicit or implicit contentsof any forward-looking

statementsand thus,suchforward-lookingstatementsarenot a reliableindicatorof future performance. TheCompanyundertakesno obligationto publiclyupdateor reviseanyforward-lookingstatements,whetherasa

resultof new information,future eventsor otherwise,exceptasmaybe requiredby applicablelaw. Theinformationandopinionscontainedin this Presentationareprovidedasat the datehereofandaresubjectto change

without notice. Theinformation,statementsandopinionscontainedin this Presentationarefor informationpurposesonlyanddo not constitutea publicoffer underanyapplicablelegislationor anoffer to sellor solicitation

of anoffer to purchaseor subscribefor securitiesor financialinstrumentsor anyadviceor recommendationwith respectto suchsecuritiesor other financialinstruments. Noneof the securitiesreferredto hereinhavebeen,

or will be, registeredunder the U.S. SecuritiesAct of 1933, asamended,or the securitieslawsof anystateor other jurisdictionof the UnitedStatesor in Australia,Canadaor Japanor anyother jurisdictionwheresuchan

offer or solicitationwouldbe unlawful(theάhǘƘŜǊ/ƻǳƴǘǊƛŜǎέύΣandthere will be no publicoffer of anysuchsecuritiesin the UnitedStates. ThisPresentationdoesnot constituteor form a part of anyoffer or solicitationto

purchaseor subscribefor securitiesin the UnitedStatesor the OtherCountries.

Neitherthe Companynor anyof its representatives,directorsor employeesacceptanyliabilitywhatsoeverin connectionwith this Presentationor anyof its contentsor in relationto anylossarisingfrom its useor from any

relianceplaceduponit.

Themergerwith Nets is independentof the envisagedcombinationwith SIA,where confirmatorydue diligenceis ongoing. Therefore,any data and financialinformationcontainedin this presentationin respectof the

combinationwith SIAarepreliminaryandremainsubjectto the confirmatoryduediligence. TheNetstransactionandSIAtransactionarenot linkedto eachother andwill not be inter-conditional. ThisPresentationincludes

industrialandfinancialconsiderationsassumingboth transactionsarecompleted.

NeitherthisPresentationnor anypart of it nor the factof its distributionmayform the basisof, or be reliedon or in connectionwith, anycontractor investmentdecision.
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ÅMore growth potential

ÅMore resilience 

We are creating 
a strongerNexi

ÅTransformed since 2018

ÅExecuting a strong 
growth plan

Nets is 
a growthPayTech

ÅClear, focused and phased 
integration plan

ÅStrong and experienced 
team in place

We will execute 
effectively

Three Key Messages 
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Creating The European PayTechLeader

Product, technology and capabilities 
powerhouse across payments ecosystem 

Largest scale European PayTech
present in most attractive markets

Scaled acquiring platform with 
enhanced eComproposition

Superior financial and strategic value creation

A Powerful European Strategic Combination

+

Strong growth potential 
in large under-penetrated markets

Sizeable, visible and properly phased 
synergies leading to 

large cash EPS accretion

Enhanced resilience through 
geographical diversification, 

eComexposure and 
lower customer concentration 

Note: The two transactions are not linked with each other but will each contribute to the ambition of creating a true European PayTechleader
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Top-3

Leading player

Top-5

V Largest PayTechin Europe as a result of major European players joining forces

ÅPresent in >25 countries, representing 65% of European consumption

Å#1 merchant acquirer by number of merchants and transaction value

Å#1 card processor by number of cards and transaction volume(2)

Å#1 by EBITDA

V Strong growth potential in large underpenetrated markets

Å>4x addressable market by consumer spend (vs Nexistandalone)

Å33%(3) average penetration

V Largest Pan-European operational scale driving material financial and 

strategic benefits

V Best-in-class products and capabilities, especially in acquiring

ÅLeading eComproposition, including PayLaterand A2A solutions

Å Innovative SME product suite fit for roll-out across Europe

ÅComplete omni-channel offering with tailored vertical solutions

V Diversified and highly resilient revenue pool

Highlights Nexi+ Nets + SIA Combined Reach(1)

Greenfield

Addressable market expanded >4x to ϵ4.6tn in terms of consumer spend 
with average digital payments penetration of 33%(3)

Positioned to drive the European transition to cashless

Notes: (1) Refers to acquiring in Italy, Nordics, DACH and Poland and refers to processing in Greece, CSEE and Baltics; (2) Includingvalue processed through bank customers;(3) Computed as average of card penetration weighted for consumer spend

Creating The European PayTechLeader
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The New NexiGroup at a Glance

50% 

33% 

16% 

Merchant Services & Solutions

Card and Digital Payments

Digital Banking & Corporate Solutions

54%
26%

9%
6%

3%

Italy Nordics DACH

CSEE Poland Other

CapabilitiesReachLeadership Scale(2)

#1
Payment Company by 

EBITDA in Europe

#1
Acquirer in Europe byTxn

Value and # Merchants(3)

~ϵнΦфōƴ
Revenue

in 2020E

~ϵмΦрōƴ 
EBITDA

in 2020E

~2.4m
Merchants

>3,000
Product & Tech 

Development Specialists

~ϵоллƳ 
Annual Total IT &

Innovation Spend

Notes: Any data and financial information contained in this document are preliminary. Sum of revenue contributions may not be equal to 100% due to rounding. (1) As of 2019; (2) Based on 2020E figures including run-rate synergies, netof intercompany adjustments. Nexias per broker 
consensus; (3) As of 2019, based on Nilsonreport (including domestic schemes) 

Revenue Mix by Business(1) Revenue Mix by Geography(1) Revenue Concentration by Customer(1)

19% 

8% 

Top-5

#6-10

Others

Top-10
27%~20% of divisional 

revenue from online

~160m
Cards

vs 48% for Nexi
standalone
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Transaction Highlights & Rationale



8

Transaction Highlights

ÅLargest pan-European platform with the scale to drive superior product and efficiency leadership

ÅSignificant growth potential from leadership and exposure to key attractive European markets

ÅFull solution portfolio across payment ecosystem, with key strengths in acquiring and eCom

ÅBest-of-breed technology platform and capabilities leveraging on complementarity and scale

ÅSignificant value creation from highly visible and properly phased synergies 

ÅSuperior profitability and cash generation at scale with enhanced resilience

ÅUniquely positioned for further organic and inorganic growth

Compelling 
Transaction 
Rationale

ÅSubstantial value creation for all shareholders through revenue and cost synergies as well as capex savings 

Å~ϵмтлƳ(1)of total recurring cash synergies resulting from the combination with Nets

ÅNets + SIA generate 2022 Cash EPS Accretion of >25%(2) on a run-rate synergies basis and ~15% on a phased-in basis

ÅPro-ŦƻǊƳŀ 9.L¢5! ƻŦ Ϥϵ1.5bn(3) in 2020, with enhanced growth potential and further overall resilience through geographic 

diversification, acquiring / eComexposure and lower customer concentration

Superior 
Financial and 

Strategic Value 
Creation

Notes: (1) Includes cost ǎȅƴŜǊƎƛŜǎ ƻŦ ϤϵфрƳΣ revenue ǎȅƴŜǊƎƛŜǎ ƻŦ ϤϵслƳ όϤϵплƳ ŀǘ 9.L¢5! ƭŜǾŜƭύ ŀƴŘ ǊŜŎǳǊǊƛƴƎ ŎŀǇŜȄ ǎȅƴŜǊƎƛŜǎ ƻŦ Ϥϵ35m; (2) Based on broker consensus estimates for Nexiin 2022; cash EPS calculated using the reported net income (excluding one-off integration costs) to 
which total D&A (including D&A related to customer contracts) is added back net of tax; cash EPS accretion calculated taking into account benefit from estimated reduction in overall cost of funding for the combined entity; (3) Pro-forma 2020 EBITDA including Nexi, Nets and SIA and 
combined run-rate synergies
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Transaction IƛƎƘƭƛƎƘǘǎ ό/ƻƴǘΩŘύ

ÅStrategic combination of Nexiand Nets structured as an all-share cross-border merger on the basis of equivalent 2020 EBITDA 

ƳǳƭǘƛǇƭŜǎ ǿƛǘƘ bŜǘǎΩ ǎƘŀǊŜƘƻƭŘŜǊǎ ǊŜŎŜƛǾƛƴƎ плтƳ ƴŜǿ Nexishares

ÅBased on Nexishare price as of 13 bƻǾŜƳōŜǊΣ bŜǘǎΩ 9ƴǘŜǊǇǊƛǎŜ ±ŀƭǳŜ ƻŦ ϵтΦуōƴ (Equity Value would be equal to ϵсΦлōƴύ and 

EV/EBITDA 2020E of ~20x(1)

ÅEarn-ƻǳǘ ƻŦ ǳǇ ǘƻ ϵнрлƳ ǇŀȅŀōƭŜ ƛƴ ǎƘŀǊŜǎ ƛƴ нлнн ōŀǎŜŘ ƻƴ нлнм 9.L¢5! όat a significantly lower implied multiple)

Å[ƻŎƪ ǳǇ ƛƴ ǇƭŀŎŜ ŦƻǊ bŜǘǎΩ ǎƘŀǊŜƘƻƭŘŜǊǎ ǳǇ ǘƻ нп ƳƻƴǘƘǎ Ǉƻǎǘ ŎƭƻǎƛƴƎ (1/3 locked for 6 months, 1/3 for 12 months and 1/3 for 24 

months)

ÅNo incremental debt raised as a result of the transaction. !ōƻǳǘ ϵмΦрōƴ bŜǘǎΩ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ(2) to be refinanced, with a committed 

bridge facility already in place

ÅPro-forma ownership post Nets and SIA closing: CDP (17%)(3), Hellman & Friedman (16%)(4), Mercury UK (10%)(5), Advent 

International & Bain Capital (10%), Intesa Sanpaolo (5%), GIC Private Equity (3%)(6), with a free float(7) of 38%(8)

ÅThe transaction is subject to a whitewash vote in the context of the EGM called to approve the merger

Transaction 
Overview and 

Key Terms

Notes: Ownership percentages may not add to 100% due to rounding. (1) Based on latest FY2020 pro-forma EBITDA forecast of ϵоумƳ; (2) Nets total net debt as of Aug-нл Ŝǉǳŀƭ ǘƻ ϵ1.8bn pro-forma for the Corporate Services disposal to Mastercardand cash-out for PePacquisition; (3) Any 
reference to CDP shall be read as including also any indirect investment through FSIA Investimenti, a company held 70% by FSI Investimenti(in turn controlled by CDP Equity with a 77% stake) and 30% by Poste Italiane; (4) Including co-investors of Hellman & Friedman; (5) Holding company 
owned by a consortium of funds managed by Advent International, Bain Capital Private Equity and Clessidra; (6) wŜǇǊŜǎŜƴǘƛƴƎ DL/Ωǎ ŜŎƻƴƻƳƛŎ ƛƴǘŜǊŜǎǘ ƛƴ bŜǘǎ ǘƘŀǘ ǿƛƭƭ ōŜ ƘŜƭŘ ƛƴŘƛǊŜŎǘƭȅ ǘƘǊƻǳƎƘ ǘƘŜ IŜƭƭƳŀƴ ϧ CǊƛŜŘƳŀƴ holding company from closing; (7) Including 1.8% ǎǘŀƪŜ ƻŦ DL/Ωǎ ǇǳōƭƛŎ 
markets division; (8) Pro-forma ownership post Nets closing: Hellman & Friedman (21%), Advent International & Bain Capital (13%), Mercury UK (12%), Intesa Sanpaolo (6%), GIC Private Equity (4%), with a free float of 44%
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Transaction IƛƎƘƭƛƎƘǘǎ ό/ƻƴǘΩŘύ

ÅIndependent and sequential antitrust approval processes expected for Nets and SIA transactions, with Nets merger intended to 

close earlier

ÅClear and phased integration and synergies delivery plan; most synergies deriving separately from Nexi-SIA or Nexi-Nets

ÅNets management initially focused on delivering highly accretive bŜǘǎΩ standalone plan

ÅSIA synergies focused on Italy with relatively low execution risk

ÅClear fast-track joint initiatives identified both on revenue and cost sides

Integration 
Approach and 

Roadmap

ÅGroup Chair: Michaela Castelli

ÅGroup CEO: Paolo Bertoluzzo

ÅBo Nilsson, current CEO of Nets, will become non-executive Board member of Nexiand Chairman of Nets

ÅHellman & Friedman will appoint also another Board member as a result of the transaction

Governance

ÅNo relevant impact expected in relation to confirmatory due diligence, approvals process and overall timeline

ÅThe contents of the MoUsigned on October 5 are expected to be amended to reflect the implications of the Nets merger 
agreement

Implications 
on SIA Merger
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Business Mix

~30% from Merchant 
Services

Merchant Services

Issuer Services

Corporate Services

Merchant Services

Issuer & eSecurity

MS revenue mix

At 2018 
take private

Geographic Mix

Purely Nordic 
footprint

Online vs In-store Mix

Limited eCom
exposure

Nordics

In-store

Online

100% Nordics

Business Mix

MS revenue mix(3)

Geographic Mix

Growing 
Pan-European 

leadership 

Online vs In-store Mix

Multi-regional eCom
proposition

Nordics

In-store

Online

Leader in Nordics, 
DACH & Poland

>60% from Merchant 
Services

DACH

Poland

SEE

Notes: (1) Refers to net debt as of Aug-20 pro-forma for the Corporate Services disposal to Mastercardand cash-out for PePacquisition; (2) Including both capex and transformation costs; (3) Including card not present transactions

M&A-led Growth Levers

ϤϵлΦуōƴ(2) invested in innovation & technology

Corporate 
Services disposal

Organic Growth Levers

Investments in 
Product 

Propositions

New product 

propositions within 

both Merchant 

Services & Issuer 

Services

Significant 
Go-To-Market 
Investments

Customer-centric

operating model,

salesforce build-up 

& x-sell / up-sell 

focus

Issuer Processing 
Reshaped and Ready 

for Growth

Renewed vast 

majority of Nordics 

issuer processing 

contracts 

Today

Sale to Mastercard

Significantly 
increased 

exposure to high 
growth markets

More than 
doubled online 

exposure 

Reducing net debt 
to ~ϵ1.8bn(1)

Nets ςA Deep Transformation Creating a European Growth PayTech


