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Disclaimer
This presentation (this òPresentationó) was prepared for informational purposes only to assist interested parties in making their own evaluation of the proposed transaction (the òTransactionó) between Far Point Acquisition Corporation (òFPACó, 
òweó, or òouró) and Global Blue Group AG (òGlobal Blueó). This Presentation is for strategic discussion purposes only and does not constitute an offer to purchase nor a solicitation of an offer to sell shares of FPAC, Global Blue or any successor 
entity of the Transaction.  This presentation is incomplete without reference to, and should be viewed solely in conjunction wit h, the oral briefing provided by FPAC.  This Presentation is not intended to form the basis of any investment decision 
by the recipient and does not constitute investment, tax or legal advice. No representation, express or implied, is or will b e given by FPAC, Global Blue or their respective affiliates and advisors as to the accuracy or completeness of the 
information contained herein, or any other written or oral information made available in the course of an evaluation of the T ransaction.

This Presentation and the oral briefing provided by FPAC or Global Blue may contain certain òforward-looking statementsó within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act and Section 
21E of the Securities Exchange Act of 1934, as amended, including statements regarding FPACõs, Global Blueõs on their management teamsõ expectations, hopes, beliefs, intentions or strategies regarding the future.  The words òanticipateó, 
òbelieveó, òcontinueó, òcouldó, òestimateó, òexpectó, òintendsó, òmayó, òmightó, òplanó, òpossibleó, òpotentialó, òpredictó, òprojectó, òshouldó, òwouldó and similar expressions may identify forward-looking statements, but the absence of 
these words does not mean that a statement is not forward -looking. These forward looking statements are based on FPACõs and Global Blueõs current expectations and beliefs concerning future developments and their potential effects on FPAC, 
Global Blue or any successor entity of the Transaction.  There can be no assurance that the future developments affecting FPA C, Global Blue or any successor entity of the Transaction will be those that we have anticipated.  These forward -
looking statements involve a number of risks, uncertainties (some of which are beyond FPACõs or Global Blueõs control) or other assumptions that may cause actual results or performance to be materially different from those expressed or implied 
by these forward -looking statements. Except as required by law, FPAC and Global Blue are not undertaking any obligation to updat e or revise any forward -looking statements whether as a result of new information, future events or otherwise.

All rights to the trademarks, copyrights, logos and other intellectual property listed herein belong to their respective owne rs and FPACõs or Global Blueõs use thereof does not imply an affiliation with, or endorsement by the owners of such 
trademarks, copyrights, logos and other intellectual property.  Solely for convenience, trademarks and trade names referred t o in this presentation may appear with the È or Ê symbols, but such references are not intended to indicate, in any 
way, that such names and logos are trademarks or registered trademarks of FPAC.

This presentation contains statistical data, estimates and forecasts that have been provided by Global Blue and/or are based on independent industry publications or other publicly available information, as well as other information based on 
FPACõs internal sources.  This information involves many assumptions and limitations and you are cautioned not to give undue weight to these estimates.  We have not independently verified the accuracy or completeness of the data that has 
been provided by Global Blue and/or contained in these industry publications and other publicly available information.  Accor dingly, none of FPAC, Global Blue nor their respective affiliates and advisors makes any representations as to the 
accuracy or completeness of these data. Certain amounts related to the transaction described herein have been expressed in U.S. dollars for convenience and, when exp ressed in U.S. dollars in the future, such amounts may be different from 
those set forth herein.

Financial Information. The historic financial information respecting Global Blue contained in this Presentation has been take n f rom or prepared based on the historical audited financial statements of Global Blue, which have been prepared in 
accordance with International Financial Reporting Standards (òIFRSó) as adopted by the EU, which are not materially differentfrom IFRS as issued by the International Accounting Standards Board (òIASBó). An audit of such financial statements in 
accordance with the standards of the U.S. Public Company Accounting Oversight Board is in process and will be included in the registration statement/ proxy statement related to the Transaction.

Non-GAAP Financial Measures. This presentation includes certain financial measures not prepared in accordance with IFRS, which constitute ònon-GAAP financial measuresó as defined by the rules of the U.S. Securities and Exchange Commission. 
These non-GAAP financial measures include: Adjusted EBITDA, Adjusted EBITDA Margin, Cash Flow Conversion, FCFE (Group Share), Adjusted EBIT, Unlevered Net Income, Adjusted Net Income, Adjusted Net Income (Group Share), Net Leverage 
and Adjusted Operating Expenses. FPAC has included these non-GAAP financial measures because it believes they provide an additio nal tool for investors to use in evaluating the financial performance and prospects of Global Blue or any successor 
entity of the Transaction. These non -GAAP financial measures should not be considered in isolation from, or as an alternative to , financial measures determined in accordance with IFRS. In addition, these non -GAAP financial measures may differ 
from non-GAAP financial measures with comparable names used by other companies. Note however, that to the extent forward -looking non-GAAP financial measures are provided herein, they are not reconciled to comparable historic IFRS 
measures due to the inherent difficulty in forecasting and quantifying certain amounts that are necessary for such reconcilia tio n.

Additional Information.  In connection with the Transaction, Global Blue Group Holding AG, the intended successor entity in t he Transaction, intends to file a Registration Statement on Form F -4, which will include a preliminary prospectus and 
preliminary proxy statement. FPAC will mail a definitive proxy statement/prospectus and other relevant documents to its stock holders. Investors and security holders of FPAC are advised to read, when available, the proxy statement/prospectus 
in connection with FPACõs solicitation of proxies for its special meeting of stockholders to be held to approve the Transaction because the proxy statement/prospectus will contain important information about the Transaction and the parties 
thereto. The definitive proxy statement/prospectus will be mailed to stockholders of FPAC as of a record date to be establish ed for voting on the Transaction. Stockholders will also be able to obtain copies of the proxy statement/prospectus, 
without charge, once available, at the SECõs website at www.sec.gov or by directing a request to: Far Point Acquisition Corporat ion, 18 West 18th Street, New York, NY 10011.

Participants in the Solicitation.  FPAC, Global Blue and their respective directors, executive officers, other members of man agement, and employees, under SEC rules, may be deemed to be participants in the solicitation of proxies of FPACõs 
stockholders in connection with the Transaction. Investors and security holders may obtain more detailed information regardin g the names and interests in the Transaction of FPACõs directors and officers in FPACõs filings with the SEC, including 
FPACõs Annual Report on Form 10-K for the fiscal year ended December 31, 2018, which was filed with the SEC on March 29, 2019, a nd such information and names of Global Blueõs directors and executive officers will also be in the Registration 
Statement on Form F-4 to be filed with the SEC by Global Blue Group Holding AG, the intended successor entity in the Transaction , which will include the proxy statement of FPAC for the Transaction.
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Summary transaction overview
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ÅFar Point Acquisition Corporation (òFPACó) is entering into a definitive agreement to combine with Global Blue AG (òGlobal Blueó)

ÅThe post-closing public company will be incorporated in Switzerland, listed in NYSE, and maintain the Global Blue name 

ÅThe transaction is expected to close during the second quarter of 2020

TRANSACTION 
DESCRIPTION

ÅTotal enterprise value of û2.3B / $2.6B ($10.0 per share) ðTEV/Adjusted EBITDA 2020/21E(2) of 12.1x

ÅExisting Global Blue shareholders will be paid ~û870M in cash consideration and issued ~80M roll-over shares in Global Blue 
PURCHASE PRICE(1)

ÅThe transaction will be funded by a combination of FPAC cash held in trust account and cornerstone equity investments (3)

ÅCornerstone equity investors to commit û316M ($350M) before announcement of the deal (PIPE). Ant Financial, additional investors, and Third 
Point to invest $125M (û113M), $125M (û113M), and $100M (û90M), respectively

ÅFirm commitment from banks to refinance debt at closing for total value of û630M, with anticipated pro-forma Net Debt / LTM Adju sted EBITDA 
(Mar-2020E) of 3.3x

FINANCING OF THE 
TRANSACTION(1)

ÅExisting Global Blue shareholders : 42% ownership

ÅCornerstone equity investment (Ant Financial / additional investors / Third Point): 7% / 7% / 5% ownership

ÅFPAC founders: 6% ownership

PRO-FORMA
OWNERSHIP(1)

GOVERNANCE

ÅJacques Stern will continue to serve as CEO and Loïc Jenouvrier will continue to serve as CFO for the combined Company

ÅThomas Farley will serve as the Chairman

ÅExpected Board: 9 members (including GB CEO), of which majority are independents; 3 to be appointed by existing shareholders and 2 by FPAC 

Note: EUR/USD Exchange Rate 1.109. See òNon-GAAP Financial Measuresó above in the Disclaimer and Appendix for further information and a reconciliation of all historic non-GAAP financial measures included in

this presentation. (1) Assumes no redemption by FPACõs existing public shareholders. (2) Global Blue fiscal year ends March 31, 2021.

(3) Cornerstone equity investments to take the form of a PIPE. Source: Company Information (Global Blue).
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INTERNATIONAL 
SHOPPERS

Worldwide 
Luxury Revenue20-30%

(1)

A strategic technology and payments partner empowering 
merchants to capture the growth of international shoppers
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TAX FREE SHOPPING
TECHNOLOGY SOLUTIONS

SMART DATA
& BUSINESS INTELLIGENCE

TARGETED MARKETING SOLUTIONS
& INTELLIGENT SALES TECHNOLOGY

ADDED-VALUE
PAYMENT SOLUTIONS

MERCHANTS

Note: (1) When limiting luxury revenue to that in Tax Free Shopping countries (instead of worldwide), international shoppers represent 40-50% of luxury revenue (company estimate based on a sample of merchants in Tax Free Shopping countries).

Source: Company Information (Global Blue).

TFS Merchant 
Stores+300K



13M
GB international 

shoppers

36M
GB transactions

x

û18.2B
GB sales in store

(SiS)

û70B
addressable 

market (2)

û26B
addressed 

market (2)

~70% 
GB market 

share(3)

16M
GB international 

shoppers(1)

28M
GB transactions

û4.4B
GB sales in store

(SiS)

û28B
addressed 

market (4)

~20%  
GB market 

share(5)

û455B
addressable 

market (4)

Global Blue at a glance

7

Added-Value Payment Solutions (AVPS)Tax Free Shopping Technology Solutions (TFS)

~85% of revenue ~15% of revenue 

Note: Figures refer to the fiscal year ending 31 March 2019 (2018/19), except where noted. See òNon-GAAP Financial Measuresó above in the Disclaimer and Appendix for further information and a reconciliation of all historic non -GAAP financial measures included in this presentation. (1) 

Company estimate, extrapolated from GB sample set; (2) Addressable market estimate refers to total eligible SiS(excluding cross-border TFS, government-run TFS schemes, ineligible transactions, and countries without VAT) as at 2018/19; add ressed market refers to the sub -segment 

addressed by VAT refund operators, excluding SiSnot issued and refunded and SiSrelated to in -house VAT refund merchants; (3) Estimated third -party serviced market share based on TFS SiS; (4) Addressable market estimate refers to addressable cross -border card spend on POS and ATM 

(excluding multi -currency processing market) as at 2018/19; addressed market reflects market -wide DCC penetration and acceptance rates; (5) Estimated market share based on DCC revenue; Global Blue AVPS SiSas percentage of the addressed market equals 16%. (6) PT UFCF (Pre-tax 

unlevered free cash flow) divided by Adjusted EBITDA, where PT UFCF is defined as Adjusted EBITDA less capital expenditures and change in net working capital. Source: Company Information (Global Blue).

REVENUE

~û430M
(2019/20E )

ADJUSTED EBITDA

~û182M
(2019/20E)

ADJUSTED EBITDA MARGIN

~42% 
(2019/20E )

CASH FLOW CONVERSION(6)

~85% 
(2019/20E )



Purchase: 

û1,000

VAT: û200

Tax Free Shopping Technology Solutions
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INTERNATIONAL SHOPPER

INTERNATIONAL 
SHOPPER

VAT REFUND

û140

MERCHANT
REVENUE

û30

GLOBAL BLUE 

SOLUTIONS

Software
Payments Processing, 

Software
Software û30

VAT: û200

REFUND AGENT

Issuing
(Tax free form)

Refunding
(VAT)

MERCHANT
CUSTOMS & 

AUTHORITIES

Export Validation
(Goods)

PURCHASE 
(including VAT)

û1,200

A win -win value proposition for merchants, 
international shoppers, customs & authorities, and Global Blue

REVENUE

Note: This overview is presented for illustrative purposes only and not as a representation of actual amounts involved in the TFS process. Actual amounts may vary depending on a number of factors, including the revenue share split set out in agreements wit h 

merchants and market trends.



REVENUE GROWTH DRIVERS(2)

Global Blue is the most comprehensive 
INTEGRATED NETWORK in its category
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Employers

Fleet Operators

Retailers

EMPLOYEE BENEFIT

TRANSPORTATION

INTERNATIONAL SHOPPERS

CLIENTS

Restaurants

Petrol Stations

Refund Agents / Payment Providers

CONSTITUENCIES

BACK END 

INTEGRATION
WITH PAYMENT 

PROVIDERS

KEY NETWORKFUNCTIONS

v

AFFILIATION OF 

NETWORK

CONSUMER

BRANDING

TECH-ENABLED 

PROCESSING

DATA 

AGGREGATION 

& ANALYTICS

FRONT END 

INTEGRATION
WITH POS & PSP

NETWORK EXAMPLES
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Investment highlights
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POWERFUL MACRO 

DRIVERS OF 

GROWTH

1

CLEAR   

MARKET & 

TECHNOLOGY  

LEADERSHIP

2

BUSINESS 

STRATEGY 

CREATING VALUE

3

INTERNATIONAL 

MANAGEMENT TEAM 

WITH RELEVANT 

EXPERTISE

5

ATTRACTIVE 

TRANSACTION-

BASED 

BUSINESS MODEL

4



PROOF POINTS GROWTH DRIVER

Strong macro driven historical growth expected to continue
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Next ~5 years expectation

Note: (1) R-squared of the regression between arrivals into Global Blue markets (implied by emerging markets middle class growth , based on a regression calculated between 2000/01 to 2018/19) and Global Blue TFS transactions, calculated between 2009/10 a nd 2018/19; (2) Calculated 

from 2009/10 to 2018/19, based on a consistent set of Global Blue countries with digital validation and non -digital validation a t the start and end date of the calculation; (3) Extra -regional personal luxury market growth in countries with VAT refund schem es and countries without, 

calculated from 2009/10 to 2018/19; (4) Forecast period is 2018/19 ð2024/25; (5) Forecast period is 2018/19 ð2021/22; (6) Subj ect to decisions of the respective governments, as such may or may not eventually occur. Source: Company Information (Global Blue).

EMERGING MARKETS +9%
CAGR(4)

Arrivals of EM 
shoppers into Global 
Blueõs markets

97%
correlation (1)

EM middle class vs. TFS 
transactionsA

VAT DYNAMICS
>10

additional 
countries (6)

1.4x
faster (3)

Luxury sales growth in VAT 
refund vs. non-VAT refund 
countries 

Countries adopting a 
VAT refund scheme C

DIGITALIZATION 54%to 89%% of transactions 
digitally validated

2.0x
higher(2)

Success ratio increase in 
digital vs. non -digital 
countriesB

(5)

1 2 3 4 5
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Global Blueõs clear competitive differentiation

Note: Figures refer to 2018 / 19A. Fiscal year ending 31 March . (1) Estimated third -party serviced market share, based on TFS SiS; (2) Last 5 years average % SiS. (3) TFS countries where Global Blue currently operates. (4) Average tenure based on the top 20 merchants

Source: Company Information (Global Blue).

>3x market 

share vs. next 

TFS competitor

40+ PSP integrations

200+ POS integrations

17 customs integrations

13 payment partners

Low grosschurn(2): -3% 

Positive net churn (2): +1%70% 
market share in TFS(1)

PORTFOLIO OF ICONIC 

LUXURY BRANDS
GLOBAL LEADERSHIP

FULLY INTEGRATED 

IN-HOUSE TECHNOLOGY 

PLATFORM

DEEP DOMAIN EXPERTISE 

IN COMPLIANCE

1 2 3 4 5

Avg. tenure (years) (4): >20

>40
Tax free shopping 

countries (3) where GB has 

deep regulatory know-how

Longstanding relationships 

with iconic luxury brands


