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Forward-looking information

This presentation includes “forward-looking information” (as defined in applicable Canadian securities legislation) that is based on expectations, 

estimates and projections that management believes are reasonable as of the date of this presentation, but may ultimately turn out to be 

incorrect. 

Wherever possible, words such as “anticipate”, “believe”, “expect”, “intend”, “project”, “plan”, “forecast”, “opportunity”, “target”, “potential” 

and similar words, as well as any number or year followed by “E” (which stands for “estimated”) have been used to identify these forward-

looking statements. Information in this presentation has been furnished for information only and is accurate at the time of presentation, but may 

later be superseded by more current information. Except as required by law, Finning does not undertake any obligation to update the 

information, whether as a result of new facts becoming known, future events occurring or otherwise. 

Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause the actual results, 

performance or achievements of Finning to be materially different from any future results, performance or achievements expressed or implied 

by the forward-looking information in this presentation. Important information identifying and describing such risks, uncertainties and other 

factors is contained in Finning’s most recently filed annual information form (under the headings “Forward-Looking Information” and “Key 

Business Risks”) and in the management’s discussion and analysis of financial results (MD&A) portions of Finning’s most recent annual and 

quarterly financial reports (under the headings “Risk Factors and Management” and “Forward-Looking Disclaimer”). These documents may be 

accessed on the Finning website at www.finning.com (in the financial reports section on the Investors page) or the SEDAR website at 

www.sedar.com.

Non-GAAP financial measures

This presentation includes the following “non-GAAP financial measures”: “EBITDA” (Earnings Before Finance Costs, Income Taxes, 

Depreciation and Amortization), “free cash flow” and “net revenue”. These financial metrics do not have a standardized meaning under 

International Financial Reporting Standards (IFRS) or Generally Accepted Accounting Principles (GAAP), and therefore may not be comparable 

to similar measures presented by other issuers. For additional information regarding EBITDA and free cash flow, including definitions and 

reconciliations from each of these non-GAAP financial measures to their most directly comparable measure under GAAP, where available, see 

the heading “Description of Non-GAAP Financial Measures and Reconciliations” in our most recent MD&A. Net revenue is described on page 4 

of this presentation. Management believes that providing certain non-GAAP financial measures provides users with important information 

regarding the operational performance and related trends of the business. By considering these measures in combination with the comparable 

IFRS measures, management believes that users are provided a better overall understanding of the business and its financial performance during 

the relevant period than if they simply considered the IFRS measures alone.

Monetary amounts are in Canadian dollars unless noted otherwise
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 4Refuel provides 24x7 mission critical on-site service that improves customer productivity, lowers 

total cost of equipment ownership, and enhances safety across all equipment brands

 Experienced management team; strong customer service culture aligns with Finning

 Attractive valuation of $260 million or approximately 7.8 x 2018E EBITDA, excluding synergies

 Immediately accretive to 2019E earnings per share and free cash flow, excluding synergies

 Transaction to be funded with cash on hand and from existing credit facilities

 Transaction is subject to customary regulatory approvals and is expected to close early in 2019

Finning to acquire 4Refuel, Canadian leader in mobile on-site refueling services



4Refuel – Canadian leader in mobile on-site fuel management services
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Business highlights Service coverage

TRANSPORTATIONCONSTRUCTION MARINERAILOIL & GAS POWER

Highly diversified industrial customer base

Strong presence throughout Western Canada

Vancouver 

Fort  

McMurray 

Edmonton 

Calgary 

Regina 
Winnipeg 

Quebec City 

Montreal 

Ottawa 

Toronto 

Halifax 

Corporate Locations 

Franchise Locations 

Fort Worth 

Dallas 

Austin 
Houston 

San  

Antonio 

Texas, USA740

2018E Volume

million litres

7.5%

Volume CAGR(2)

2013–2018E

$110

2018E Net Revenue(1)

millions

$33.5

2018E EBITDA 

millions

Finning territory

(1)  Net revenue is defined as revenue attributed to service fees for the delivery of fuel and is calculated as total revenue charged to customers less the cost of fuel which is paid in full by the customer 

(2)  Compound annual growth rate 



4Refuel – mission critical fuel supply as value-added service
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>3,400

Customers

5M

Fills Per Year

25%

Market Share
of mobile on-site refueling 

service market

14

Length of Relationships
average of top 10 customers

Procure fuel
Travel to 

customer location

On-site refueling multiple 

times per week (or bulk)

Software captures, 

monitors, and analyzes data

years

• Increased uptime

• Enhanced safety

• Lower total cost 

of ownership

• Value-added 

services

95%

Recurring Revenue 

Canadian business
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On-site refueling services

Equipment, product support, rental 

and additional value-added services 

CustomersCustomers Performance & Fuel Data

 Sale of mobile on-site refueling service to Finning’s customers

 Sale of equipment, product support, and rental to 4Refuel’s customers

 Increased demand for digital and fleet management solutions

 Improved operating efficiencies through complementary geographies and supply chains

Meaningful synergies

Potential for:



Compelling strategic rationale
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 24x7, 365 days a year on-site service capabilities

 Significantly improves uptime and productivity of all equipment brands

 Lowers total cost of equipment ownership

 Additional customer benefits when combined with Finning’s digital and 

product support capabilities 

 Improves customer centricity and intimacy through multiple on-site 

service interactions per week 

 Generates warm leads for new equipment and parts sales

 Opportunity to significantly grow mobile on-site refueling market 

penetration with Finning’s 18,000+ customers in western Canada

 High-margin, recurring revenue business that serves diverse end-markets 

and broad industrial customer base 

 Aligns with Finning’s strategy of providing best-in-class customer service 

 Ability to combine mobile on-site refueling solution with equipment sales, 

product support, and rental

Value-Added 
Service for 

Our Customers

Complementary 

Business

Benefits 
for Finning


