
ASX release 
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2023 AGM – Chairman’s Address and CEO Presentation 

Global leader in automated VAT/GST claim and return solutions, Way2VAT (ASX:W2V), today will 
be holding its 2023 Annual General Meeting at 3:00pm (AEST) as a virtual meeting.  

A copy of the Chairman’s address to the 2023 Annual General Meeting and the CEO 
presentation are attached to this release. 

This announcement was authorised for release to the ASX by the Board of Way2VAT. 

ENDS  

For more information, please contact: 

Investors  Media 
Amos Simantov Tristan Everett 
Amos@way2vat.com +61 403 789 096

tristan.everett@marketeye.com.au

About Way2VAT 

Way2VAT is a global leader in automated VAT/GST claim and return solutions in over 40 countries and over 
20 languages, serving hundreds of enterprise businesses worldwide. Owns and operates a patented artificial 
intelligence technology that powers the world’s first fully automated, end-to-end VAT reclaim platform.  

Established in 2014, Way2VAT is headquartered in Tel Aviv with offices in the United Kingdom, the United 
States, Russia and Romania and has over 50 employees. 

Used by more than 180 enterprise companies including Amdocs, EY Israel, MasterCard, eToro, Kimberly-
Clark, Hitachi ABB, Mobileye Intel, RB, Willis Towers, Siemens-Israel, Daily Mail Group, Sage, Falck, Boston 
Red Sox, and Foot Locker Europe with customer retention over 97%.www.way2vat.com. 

mailto:tristan.everett@marketeye.com.au
http://www.way2vat.com/


CHAIRMAN’S ADDRESS 
Way2VAT Ltd ANNUAL GENERAL MEETING 2023 

19 June 2023 

On behalf of the Chairman Mr Adoram Ga’ash, I will now provide the Chairman Address. 

2022 was a consolidating year for Way2VAT. A year in which we have set ourselves up for a 
transformational 2023. 

While Amos will cover the operational detail shortly, 2022 saw Way2VAT’s rate of transaction volume, 
revenue and cash receipts continue to accelerate. This is a trend that has continued into 2023. 

Just as importantly, our margins continue to improve due to the increasing ratio of foreign travel and 
expense claims in the total submissions which attract a higher commission rate for Way2VAT as 
opposed to domestic accounts payable. Business travel and operations are returning to pre-COVID 
levels, which is reducing lag times between clients completing transactions, tax authorities processing 
claims, and Way2VAT receiving our refunds and commissions that appear on our accounts as cash 
receipts. 

In 2022 we expanded to now offer a full suite of products for VAT reclaim (domestic and foreign), 
travel and expense and accounts payable, as well as a combined Smart Spend Debit Mastercard. 

Our portfolio of multinational enterprise clients is 310-strong, and includes companies like Nestle, 
Sony, TikTok, BASF, Duracell, Pizza Hut and Playmobil to name a few. 

Our acquisition of Spanish company DevoluIVA in Q4 2022 enabled us to enter a new market, with 
Spain having a different VAT structure to most countries in Europe. This bought immediate dividends 
and we are already seeing substantial growth in Spain through the expanded product suite, 
contributing significant transaction volume and revenues, and broadening our presence in the 
European market. 

These efforts in 2022 and a very busy first half of the 2023 year have set the company up for a 
transformational period as it enters its next stage of development and expedites our pathway to 
profitability. We now have a sufficient runway and a clear strategy which will enable us to harness the 
growth of the business and its increasing transaction volumes, margins and revenues.  

Our recent $3.5 million cap raise will allow us to accelerate sales in key growth areas. Significantly, 
Thorney Investment Group, has become the company’s largest shareholder, exemplifying their belief 
in W2VAT’s superior AI technology and potential to dominate the VAT reclaim services industry across 
many jurisdictions.  

The company continues to refine its infrastructure on AWS cloud that will support platform scalability 
and quick rollout of new features such as integration, AI-powered authentication and back-end 
development. 



We will build on the momentum of the last year to continue to grow, including examining acquisition 
possibilities, should it make financial sense to do so. We expect consolidation of the VAT sector, 
particularly in Europe, and our superior technology allows us to take advantage of this.  

The achievements we have seen in 2022 and in early 2023 would not have been possible without the 
hard work and dedication of our Founder and CEO Amos Simantov and the entire team. I’d like to 
thank them all for their loyalty, commitment and outstanding effort. 

Finally, I would like to thank you, our shareholders, for your continued support in the first full year of 
our life as a listed entity.  In what was another year marked by COVID-19, we have accelerated growth, 
and added significant new partnerships and contracts in key markets. 

The next 12 months are shaping up to be a very exciting time for Way2VAT. 

We are energised by the progress of the Company, and the Board is confident it is well positioned to 
play a leading role in the payments and VAT/ GST reclaim industry.  



Global VAT Refunds

Annual General Meeting
19 June 2023

Amos Simantov, CEO
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Challenge the status quo 
of the global VAT/GST 
industry from

Amos Simantov
Founder & CEO

Alex Alegert
CEO DevoluIVA

Amir Peretz
VP Product

David Bermudez
VP R&D

Leadership TeamPurpose

Vision

Payment to Recovery

Simplify and fully 
automate VAT reclaim for 
business

Smadar Noy 
Chief Financial Officer



W2V is the world’s only fintech company that automates 
global VAT/GST reclaims through AI-powered image processing

3

✓ Data science excellence: State-of-the-art data methodologies unlock insights from vast amounts of financial data.

✓ VAT optimization module: Intelligent algorithms streamline the VAT reclaim process helping unlock cost savings.

✓ Anomaly detection: Identify irregularities and deviations within financial datasets, enabling early fraudulent activities.

✓ Language detection: Effective communication and comprehension across multiple languages.

✓ Duplicate detection: Identify and eliminate duplicate transactions, reducing errors and ensuring data accuracy.

✓ Expense type and vendor detection: Automate different expense types and vendors, streamlining financial processes
and improving efficiency.

See Appendix for more information about our AI technology platform



Only VAT/GST reclaim processing platform operating across 40 
countries in 20 languages
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310 enterprise customers and growing



Claims submitted to tax 
authorities and recognised 

as “Revenue”*

Tax authorities 
process claims

Refund received by W2V 
and passed to client

W2V receives commission and 
recorded as “Cash receipt”

Client completes 
transaction leading to 

“Gross transaction volume”
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The process 

Business model

Revenue-to-cash latency is reducing back towards pre-Covid levels
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FY22 Financial snapshot

Annual transaction volume (A$m)

7.24
13.57

21.33

FY 2020 FY 2021 FY 2022

1.50 1.76 1.88

FY 2020 FY 2021 FY 2022

Revenue (A$m)

57%$1.9M
Net Revenue in 2022

+7% on pcp
+11% before currency

adjustment*

$2.5M
Trade Receivables
(as at 31/12/22)

77%
Gross Profit Margin

* Operational currency in Euro: FY22 Revenue €1.23m up 10.9% on FY21 €1.12million

Increase in Transaction 
Volume to $21.33M



FY23 
transformation

• Harnessing capital raise

• Strong backing from Thorney 
Investment Group

• Growth strategy

• Inorganic growth 
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Capital raise expedites pathway to profitability

✓ Funds raised will accelerate sales execution and revenue growth for 

product suite on VAT reclaim

✓ Funds SmartSpend Debit Mastercard initiatives

✓ Supports investment to further develop and maintain proprietary AI 

technology

✓ Funds general working capital

$3.544 million capital raise
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New substantial shareholder, Thorney Investments

“We have supported Way2Vat since pre-IPO funding and remain with a strong belief 
that the company has superior AI-powered VAT-reclaim technology. We expect 
Way2Vat to continue to win market share in what is an enormous addressable 

market for their services.” 

Alex Waislitz, Thorney Investment Group

✓ Conversion to equity of loan funds and sub-underwriting of rights issue has led to 
Thorney Investment Group currently owning 22.91% of the company

✓ This will be diluted to 18.77% after placement shares are issued
✓ Thorney has a right to nominate a board member
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Four strategies will power growth

1. Grow VAT sales through European enterprise hubs: UK and Spain

2. Spain growth harnessing DevoluIVA partners

3. Integrating product suite and Smart Spend Debit Mastercard 

4. Opportunities exist for future acquisition in Europe
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1. Grow VAT sales through European enterprise hubs:               
New client wins UK, Spain and Israel

✓ Enterprise clients have grown to 310 (now including DevoluIVA)

✓ New enterprise clients in Spain

➢ Global top-15 pharmaceutical company, with potential to be a top 5 client in Spain

✓ One of Spain’s largest home security companies 

✓ BDO UK client referrals

✓ Way2VAT is now receiving referrals from UK accounting firm BDO into select international 

enterprise clients

✓ PGIM (formerly Prudential Investment Management)

✓ UK-based global asset management company  

✓ ICL Group

✓ Israel-based global specialty minerals and chemicals company

✓ Recent enterprise client wins will contribute new revenue sources in 2H as they are onboarded
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2. Spain growth harnessing DevoluIVA partners

✓ Acquisition completed Sept 2022

✓ DevoluIVA offers a wide-range of expense management solutions including digitisation, 
corporate expenses and automatic recovery of domestic VAT in Spain

✓ All operational functions being moved to Romania to improve efficiency

✓ Have halved the onboarding process time for new clients

✓ Sales pipeline and recent wins supports significant revenue growth potential in 2023

✓ increasing VAT recovery for new and existing clients

✓ broadening the product suite through integration with Way2VAT technology platform
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VAT Compliance

(AIA)

VAT Refund

Money is back to card balance 

Payment 

(smart spend card) 

subscription

accounts payable

travel expenses

Subscriptions fee via user 

& admin license fee

Interchange fees 

Percentage of successful 

local & foreign VAT Reclaim

Saas Revenue Model

Initial Focused / Cross industry 

Aviation Security

Automotive Technology

3. Integrating product suite and Smart Spend Debit Mastercard 
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4. Opportunities exist for future acquisition in Europe

✓ Many competitors have outdated technology and manual processes and are struggling to 

rebound from the challenging COVID period.

✓ Way2VAT believes consolidation of the sector, particularly in Europe, is inevitable. 

Way2VAT, with its superior technology, is well placed to take advantage of this trend.

✓ Opportunities exist for Way2VAT to acquire complementary businesses at an appropriate 

time when it makes financial sense for the company, as evidenced by our acquisition of 

DevoluIVA.
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2H FY23 Outlook

✓ 2H FY23 set for strong growth

➢ Seasonally, Way2VAT performs better in the second half due to various tax deadlines and financial 

year-ends in most EU jurisdictions

➢ Irrespective of seasonality, transaction volume is trending upwards off an increasing client base

✓ A strong sales pipeline should contribute to accelerating enterprise client growth, particularly in Spain 

and UK

✓ Continued Gross Profit Margin improvement due to change in the mix of higher-margin foreign VAT 

compared to accounts payable post-COVID



Appendix: Revisiting Way2Vat’s AI technology and superior 
market offering
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THANK YOU
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