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Important Disclaimers
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The contents of this presentation are not to be construed as legal, regulatory, business, accounting or tax advice. You should consult your own attorney, business advisor, accountant and tax advisor as 
to legal, regulatory, business, accounting and tax advice. This presentation has been prepared exclusively for the internal confidential use of the recipient only. This presentation is confidential. Any 

reproduction of distribution of this presentation, in whole or in part, or the disclosure of the contents hereof, without the prior written consent of Powerfleet, Inc. (“Powerfleet”), is prohibited.

Forward Looking Statements

This presentation includes “forward-looking” statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”). Forward-looking statements involve substantial risks, known or unknown, and uncertainties that may cause actual results to differ materially from future 

results or outcomes expressed or implied by such forward-looking statements. Forward-looking statements generally relate to future events or Powerfleet’s future financial or operating performance. The 
following words, when used, are intended to identify forward-looking statements: “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “might,” “plan,” “project,” “target,” “result,” 

“should,” “will,” and similar expressions which do not relate solely to historical matters. Powerfleet cautions investors that any forward-looking statements in this presentation are based on management’s 
beliefs and on assumptions made by, and information currently available to, management. Such statements are subject to risks, uncertainties and assumptions and are not guarantees of future 
performance, which may be affected by known and unknown risks, trends, uncertainties and factors that are beyond Powerfleet’s control. Some of the risks and uncertainties that may cause 

Powerfleet’s actual results, performance or achievements to differ materially from those expressed or implied by forward-looking statements are more fully described in Powerfleet’s filings with the 
Securities and Exchange Commission, including under the caption “Risk Factors” in Powerfleet’s periodic reports. Moreover, Powerfleet operates in a rapidly changing environment. New risk factors 

emerge from time to time and it is not possible for management to predict all such risk factors, nor can Powerfleet assess the impact of all such risk factors on its business or the extent to which any factor, 
or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. Powerfleet cautions you that, while forward-looking statements reflect 
Powerfleet’s good faith beliefs when it makes them, they are not guarantees of future performance and are impacted by actual events when they occur after Powerfleet make such statements.

Powerfleet cautions you that you are not to place undue reliance on any forward-looking statements. Forward-looking statements speak only as of the date of this presentation. Consequently, you 

should consider forward-looking statements only as Powerfleet’s current plans, estimates and beliefs. Powerfleet does not undertake and expressly disclaims any obligation to update or revise forward-
looking statements, including those set forth in this presentation, to reflect any new events, information, events or any change in conditions or circumstances unless required by law. Except as may be set 
forth in a definitive agreement, if any, or in any proxy solicitation materials, if any, Powerfleet makes no representations or warranties regarding the proposed transaction discussed in this presentation.

Industry / Market Data

In this presentation, Powerfleet relies on and refers to certain information and statistics regarding the markets and industries in which Powerfleet competes. Such information and statistics are based on 
Powerfleet’s management’s estimates and/or obtained from third-party sources, including industry publications, reports by market research firms and company filings, as well as from research reports 

prepared for other purposes. While Powerfleet believes such third-party information is reliable, there can be no assurance as to the accuracy or completeness of the indicated information. 

Trademarks

This presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners, and Powerfleet’s use thereof does not imply 
an affiliation with, or endorsement by, the owners of such trademarks, service marks, trade names and copyrights. Solely for convenience, some of the trademarks, service marks, trade names and 

copyrights referred to in this presentation may be listed without the TM, © or ® symbols, but Powerfleet will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to 
these trademarks, service marks, trade names and copyrights.
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No Offer or Solicitation

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities, or a solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in 

which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

Financial Information; Non-GAAP Financial Measures; Use of Projections

Some of the financial information and data contained in this Presentation, such as EBITDA and Adjusted EBITDA, has not been prepared in accordance with United States generally accepted 

accounting principles (“GAAP”). These non-GAAP measures, and other measures that are calculated using such non-GAAP measures, are an addition, and not a substitute for or superior to measures of 
financial performance prepared in accordance with GAAP and should not be considered in isolation or as an alternative to operating income, net income or any other performance measures derived 

in accordance with GAAP. “EBITDA” is defined as Net income (loss) before interest expense (net of interest income), Income tax expense (benefit), and Depreciation and amortization expense. 
Adjusted EBITDA is defined as EBITDA (as defined above), excluding equity-based compensation expense, non-controlling interest, preferred stock dividend and accretion, as well as certain non-
recurring items that Powerfleet does not believe directly reflect its core operations and may not be indicative of Powerfleet’s recurring business operations; Adjusted EBITDA for projected periods 

referenced in this Presentation includes management estimates for incremental costs associated with being a publicly-traded company.

Powerfleet believes these non-GAAP measures of financial results, including on a forward-looking basis, provide useful information to management and investors regarding certain financial and business 

trends relating to Powerfleet’s financial condition and results of operations. Powerfleet’s management uses these non-GAAP measures for a variety of purposes, and for budgeting and planning 
purposes. Powerfleet believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating projected operating results and trends in and in comparing 

Powerfleet’s financial measures with other similar companies, many of which present similar non-GAAP financial measures to investors. Management of Powerfleet does not consider these non-GAAP 
measures in isolation or as an alternative to financial measures determined in accordance with GAAP.

There are a number of limitations related to the use of these non-GAAP measures and their nearest GAAP equivalents. For example, other companies may calculate non-GAAP measures differently, or 
may use other measures to calculate their financial performance, and therefore Powerfleet’s non-GAAP measures may not be directly comparable to similarly titled measures of other companies. In 

addition, alternative versions of these non-GAAP measures may be presented in the future in filings with the SEC related to the transactions described herein.

This presentation also contains certain financial forecasts, including projected annual revenue, gross profit and adjusted EBITDA. Neither Powerfleet’s nor Fleet Complete’s independent auditors have 

studied, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion in this presentation, and accordingly, neither expresses an opinion or provides 
any other form of assurance with respect thereto for the purpose of this presentation. These projections are for illustrative purposes only and should not be relied upon as being necessarily indicative of 

future results. In this presentation, certain of the above-mentioned projected information has been provided for purposes of providing comparisons with historical data. The assumptions and estimates 
underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause 
actual results to differ materially from those contained in the prospective financial information. Projections are inherently uncertain due to a number of factors outside of Powerfleet’s or Fleet Complete’s 

control. While all financial projections, estimates and targets are necessarily speculative, Powerfleet and Fleet Complete believe that the preparation of prospective financial information involves 
increasingly higher levels of uncertainty the further out the projection, estimate or target extends from the date of preparation. Accordingly, there can be no assurance that the prospective results are 

indicative of future performance of the combined company after the Transaction or that actual results will not differ materially from those presented in the prospective financial information. Inclusion of 
the prospective financial information in this presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will be achieved.



Powerfleet:   

An elite global 
AIoT player

tenured and talented team 
members

2,500+

total subscribers worldwide

2.6 million

continents with 
physical 
geographic 
presence 
across 120 
countries
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services revenue

75%
EBITDA

$85m

total revenue

$405m

Enterprise customers

8k
Mid-market customers

40k



Forecast to Meet Rule of 40 Performance 
Within Two Years
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($ in millions) Pro Forma Projections (FY)

March ‘25 March ‘26
Long-Term 

Targets

Revenue(1) ~$352.5 ~$450

% YoY Growth ~5% ~10% +20%

Gross Profit ~$200 ~$270

% Margin ~55-60% ~60% +65%

Adjusted EBITDA(1) ~$72.5 ~$130

% Margin +20% ~30% ~35%

Rule of 40 performance ~25% ~40% >55%

Fleet Complete acquisition accelerates the stand-alone 
Powerfleet plan and access to indirect channel provides clear 
vector for top-line growth 

Fiscal 2025/2026 primary focus is on EBITDA expansion and 
synergy realization while simultaneously further scaling Unity, 
and stepping up GTM capabilities and capacity

Actions in fiscal 2025 is foundational to accelerated growth in 
fiscal 2026 and beyond
• Centered on Unity and SaaS Margins
• Significant net dollar retention evident in the numbers
• Outsized upside opportunity through indirect channel

"Meet and Beat" Rule of 40 benchmark in CY2025 with:
• Momentum in top line revenue growth vectors
• Highly scalable business model
• Significant operating leverage

Note: Projections are for illustrative purposes only and should not be relied upon as being necessarily indicative of future results. See Important Disclaimers. 
(1) Revenue and Adjusted EBITDA pro forma for full year and benefit from cost synergies of ~$5M and ~$15M for FY’25 and FY’26, respectively.

(2) Fleet Complete numbers presented in accordance with Canadian GAAP and its historic EBITDA definition



Report Card for 1H’25: Organic Growth 
Ahead of Plan
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Adjusted EBITDA ($'M)

+31% +6%

Primary Focus: Adjusted EBITDA Expansion Secondary Focus: Revenue Growth

• Secured 31% expansion in the first 6-months following 

the close of the MiX combination

• 1H’25 AEBITDA up 46% vs. prior year

• Driven by organic top line growth and the realization of 

$13.5M in annual cost synergies

• Secured 6% growth in the first 6-months vs. annual 

guidance of +5%

• 1H’25 revenue up 9% vs. prior year

• Driven by broadest solution set in the industry and 

strength of differentiated safety centric solution set



Adjusted EBITDA Forecast to Treble in Two Years
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Organic growth

GM Rate Expansion
Opex reinvestment

2026 AEBITDA
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Adjusted EBITDA ($’M)

• Dominated by Organic growth (70% of 

total)

• Two major waves to secure EBITDA gains

• Wave 1: Cost Synergy program

• Wave 2; Accelerating top line 

growth

• Disciplined, success-based investment 

with synergy realization and top line 

growth funding reinvestment into Opex

Note*: Adjusted EBITDA pro forma for full year and benefit from cost synergies of ~$15M for  FY’26,



Wave 1: Direct Control Over 
EBITDA Margin Expansion

15%
2%

5%

-2%

20%

3%

7% 30%

2024 EBITDA Gross Margin G&A Reduction GTM Investment 2025 EBITDA Gross Margin G&A Reduction 2026 EBITDA
5%

10%

15%

20%

25%

30%

35%

• EBITDA margin forecast to double from 15% to 30% in two-years

• Reduction dominated by the impact of cost synergies on G&A as E:R reduced from 32% to ~20%
• Cost synergy program from the MiX and Fleet Complete transactions sized at $37 million

• $27 million from Mix and $10 million from Fleet Complete

• G&A dominates at +$30M of $37M total
• Cost synergy realization is a core competency with 50%, or $13.5 million, of the MiX $27 million target secured in 6 months

Cost synergy program drives 12% of the total 15% expansion in Adjusted EBITDA margins



Wave 2: A Winning Hand for Double Digit 
Topline Growth

The Market
The Broadest 

Solution Set

Winning ”Next Gen” 

Product Strategy
Expansive GTM Reach

• $60B market growing 

CAGR of +24% ($120B 
by ‘26)

• Highly fragmented 
and undergoing 

massive disruption

• Samsara 1 of 2 public 

SaaS companies with 
+30% growth at +$1B

• Only end-to-end 

provider- warehouse to 
retail shelf

• FC Hub builds out 

offering to mid -market

• FC quick install AI 

camera accesses the 
fastest growing 
segment

• Unity device agnostic 

capabilities: a 
compelling 
competitive wedge

• Unified Operations 
addresses higher order 

pain points

• End-to-end reach 
across the supply 

chain

• Global footprint/land & 

expand business 
model

• Installed base of 8K 

enterprise customers- 
massive up and cross 

sell opportunities

• Massive reach through 
major telcos and +130 

channel partner 
network 

9

1 2 3 4



The Market: Forecast to Double from 2023 to 2026
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1

51

8

5

Connected Fleet In-Warehouse Unified Operations

99

15

9

Connected Fleet In-Warehouse Unified Operations

2023 Est. Global TAM 

$64B

2026 Est. Global TAM 

$120B

Source: Connected Fleet Samsara June 27, 2024, Investor Day.  In-warehouse management estimate of TAM (15% of Connected Fleet). Unified Operations management estimate (approximates to TMS market)



Significant Green and Brown Field Growth 
in North America
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1

North America Vehicle IoT

~45% Penetrated

North America Video Based Safety

~10% Penetrated

Served No Solution Served No Solution

Source: Samsara June 27, 2024, Investor day



The Broadest Solution Set: Covers the Supply Chain 
from End to End
One-stop shop in a single pane of glass for all asset types, agnostic of device and data source, and for all stakeholders and 

segments

All Asset Types, Agnostic 
of Data Source

AI Data-Powered 
Applications

Platform to Unify 
Customer Operations

Comprehensive 
Segment Coverage

Safety and Security
Maintenance & 

Performance

Visibility and Resource 

Management

Advanced Fuel 

Management

Regulatory and 

Compliance
Sustainability

Products Covering the 
End-to-End Supply 

Chain

Container, Chassis, 

and Trailer Tracking

Vehicle 

IoT

Material Handling 

IoT

Compliance and Workflow 

Management
AI Video

Asset 

Tracking

All Key Market
Drivers

Value for All 
Stakeholders:  

Operational & C-Suite

Data Enrichment Business IntelligenceML & AI
Agnostic Data 

Ingestion

Integrations, Unifying 
Customer Operations

Safety Regulations Maintenance Fuel & Energy Electrification Security Visibility Utilization Productivity

Digital 
Transformation

Data Integration Risk & Liability Operational 
Efficiency

Cost Savings
Supplier 

Collaboration
ESG Brand Reputation Captial Expenditure

In-Warehouse Logistics Connected Vehicles

Safety Insurance Sustainability Compliance

Distribution Automotive
Transportation Government

Food and 
Beverage

RetailRental Car CPG & Other

2



Winning Next Generation Product Strategy 3

Industrial Solutions

Logistics Trailer Tracking

EV Solutions

AI Camera Solutions

Logistics & Cold Chain SolutionsField Service Management

IoT Innovation Direct channel presenceHardware Differentiation Indirect channel expertiseMesh Network Capability

SustainabilityInsurance Compliance and SecuritySafety Productivity & Optimization

LCV Solutions Connected Cars

Data & Device Agnostic AI-Led Data Harmonization

Unifying Operations with Deep Integrations

Deep Enterprise Experience High Velocity Mid-Market Experience

13



Compelling Reach: Geography and 
Market Segment

14

4

Global Revenue Mix Market Segment Revenue Mix

40%

25%

20%

10%
5%

North America Africa EME Australia ROW

65%

20%

15%

Enterprise Mid Market Franchise



Up and Cross Sell Dominates B2B Go-to 
Market
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4

New Logo
30%

Up & 
Cross Sell

70%

• Fleet Complete’s telco channel and FC Hub product provide a 

seismic shift in GTM capabilities

• Channel and high velocity product unlock low risk GTM motions

• Laser focused on unlocking massive opportunity to harvest 

untapped share of wallet

• GTM motion drives highly efficient CAC



GTM Reach Transformed in 8 Months
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4

PWFL 
Stand 
alone

PWFL + 
MiX  

Direct

PWFL + 
MiX  

Direct

MiX Channel

PWFL + 
MiX  

Direct

MiX Channel

Fleet Complete 
Channel

March ‘24 April ‘24 October ‘24April ‘24



> 10X Wallet Share Opportunity from 
Existing Customers 

17

4

Existing ARR

Capture full asset …

AI Camera

In Warehouse

Unity  Modules

Unified Operations

Total Opportunity

0

2

4

6

8

10

12

Assume ~1/5 
Penetrated

AI Camera sized at 
~40% of Fleet

In-warehouse sized 
at ~15% of Fleet + 

Camera

Unity Modules 
~15% ARPU Uplift

Unified Operations 
~15% ARPU uplift

1X

>10X



Modest Penetration Rates Over 5-Years = 25% CAGR 4

Builds on current Service Revenue base of 
$300M

Rapidly expanding portfolio of solutions 
provides a target rich environment for cross 
and upsell
Modest improvements in penetration rates 
drive a 3X increase in ARR

Equates to a five-year CAGR of 25%
Additional growth opportunities not factored 
in:

Step function improvement in the ability to 
land new logos:

Fleet Complete Channel
Access mid-market

Underlying market growth
Line of sight to exceed $500M in service 
revenue in FY’28

30%

30%

40%

25%

10%

10%

20%

0% 20% 40% 60% 80% 100% 120%

Unified Operations Penetration

Unity Module Penetration

In-warehouse Penetration

AI Camera Penetration of Base

Inc. Penetration 3rd party

Inc. Penetration 1st Party

Current Customer Penetration

ARR Multiple Pentration



Compelling Asymmetric Investment Opportunity
Market landscape presents significant opportunity for a potential multiple re-rate

19

Source: CapIQ as of August 29, 2024. Note: Based on CY2024E Revenue consensus est imates.
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Accessing additional 

growth vectors and 
cost synergies

provides line of sight
to valuation pick up

Securing Organic 

Growth provides line of 

sight to secure

significant returns

through a revenue
rerate

19

2.5x

20x
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