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Important Notice and Disclaimer

Important information

The information in this presentation is general in nature and does not purport to
be complete. It has been prepared by SG Fleet Group Limited (the “Company”)
with due care but no representation or warranty, express or implied, is provided in
relation to the accuracy, reliability, fairness or completeness of the information,
opinions or conclusions in this presentation. The Company has not verified any of
the contents of this presentation. Statements in this presentation are made only
as of the date of this presentation unless otherwise stated and the information in
this presentation remains subject to change without notice. Neither the Company,
nor any Limited Party (as defined below) is responsible for updating, nor
undertakes to update, this presentation. ltems depicted in photographs and
diagrams are not assets of the Company, unless stated.

Not financial product advice or offer

This presentation is for information purposes only and is not a prospectus,
product disclosure statement or other offer document under Australian law or the
law of any other jurisdiction. This presentation is not financial product or
investment advice, arecommendation to acquire securities or accounting, legal or
tax advice. It has been prepared without taking into account the objectives,
financial or tax situation or needs of individuals. Readers should consider the
appropriateness of the information having regard to their own objectives,
financial and tax situation and needs and seek independent legal, taxation and
other professional advice appropriate for their jurisdiction. This presentation is
not and should not be considered as an offer or invitation of securities. In
particular, this document does not constitute an offer to sell, or a solicitation of an
offer to buy, any securities in the United States.

Financial data
All dollar values are in Australian dollars ($ or A$) unless stated otherwise.

Effect of rounding

A number of figures, amounts, percentages, estimates, calculations of value and
fractions in this presentation are subject to the effect of rounding. Accordingly,
the actual calculation of these figures may differ from the figures set out in this
presentation.

Past performance

Past performance and pro-forma financial information given in this presentation is
given for illustrative purposes only and should not be relied upon as (and is not)
an indication of the Company’s views on its future financial performance or
condition. Past performance of the Company cannot be relied upon as an
indicator of (and provides no guidance as to) future Company performance.
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Future performance

This presentation may contain certain ‘forward-looking statements’. Forward-

looking statements include those containing words such as: ‘anticipate’, ‘believe’,

‘expect’, ‘project’, ‘forecast’, ‘estimate’, ‘likely, ‘intend’, ‘should, ‘could’, ‘may’,

‘target’, ‘plan’, ‘consider’, ‘foresee’, ‘aim’, ‘will’ and other similar expressions. Any

forward-looking statements, opinions and estimates (including forecast financial

information) provided in this presentation are based on assumptions and
contingencies which are subject to change without notice and involve known and
unknown risks and uncertainties and other factors which are beyond the control
of the Company. This includes any statements about market and industry trends,
which are based on interpretations of current market conditions. Forward-looking
statements may include indications, projections, forecasts and guidance on sales,
earnings, dividends, distributions and other estimates.

Forward-looking statements are provided as a general guide only and should not

be relied upon as an indication or guarantee of future performance. Actual results,

performance or achievements may differ materially from those expressed or
implied in such statements and any projections and assumptions on which those
statements are based. These statements may assume the success of the

Company’s business strategies.

The success of any of these strategies is subject to uncertainties and

contingencies beyond the Company’s control, and no assurance can be given

that any of the strategies will be effective or that the anticipated benefits from the
strategies will be realised in the period for which the forward-looking statement
may have been prepared or otherwise. Readers are cautioned not to place undue
reliance on forward-looking statements and except as required by law or
regulation, the Company assumes no obligation to update these forward-looking
statements. To the maximum extent permitted by law, the Company and its
related bodies corporate, officers, employees, agents and advisers (the “Limited

Parties”):

— disclaim any obligations or undertaking to release any updates or revisions to
the information to reflect any change in expectations or assumptions;

— do not make any representation or warranty, express or implied, as to the
accuracy, reliability, fairness or completeness of such information, or likelihood
of fulfilment of any forward-looking statement or any event or results
expressed or implied in any forward-looking statement; and

— disclaim all responsibility and liability for these forward-looking statements
(including, without limitation, liability for negligence).



Overview

Continued strong delivery levels in
Corporate channel

Novated conversion improves as
order growth remains elevated

Further progress in New Zealand
and United Kingdom

Funded fleet numbers increase
again

Order pipeline remains elevated

LeasePlan entering final system
migration phase

Accelerated innovation drives
revenue growth

Scheme of Arrangement process
continues
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NPAT ($ million) 455

$41.1m

1H23  1H24

EPS (cents) 13.31

12.01c

1H24

Higher delivery and disposal numbers support 1H result
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Operational Review - Australia

Business Activity

— Business development activity remains at
exceptional levels - tender activity strong

- Improved cross-sell Corporate / Novated
— Significant customer growth
— Deliveries continue to be strong

Corporate Novated

— Multiple sale & leasebacks, including Employer interest elevated - continued
conversions from lite fleet growth in total eligible employee base
— Ayvens referrals add sizeable opportunities Lead conversion strong
— Continued increase in product penetration Customer satisfaction trending up
- Inspect365 Improved delivery times reduce cancellations
- Bookingintelligence Low emission vehicles account for majority
of orders

Positive activity levels maintained
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Operational Review - New Zealand

Environment Business Activity
— Vehicle registrations remain subdued New account wins
— Share of EVs declines further Further progress in Government segment
— Used values holding, with some uplift in Conversion of fleet managed customers
certain model types to funding
- Irrational competitive behaviour abating Good growth within existing accounts

somewhat

Continued progress in stabilising environment
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Operational Review — United Kingdom

Environment

— Lower inflation and interest rates, and
wage rises support economic outlook

— New car registrations again increasing

— Tax incentives continue to support EV
uptake — ca. 20% market share

— Used EV values stabilise gradually

) Steady growth in customer book
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Supply, Order Pipeline, and
Used Vehicle Values

— Continued improvement
- Isolated backlog for high demand models
— Aftermarket challenges reducing

— Order pipeline remains elevated - slower rate of
normalisation towards period-end

— Tool-of-Trade pipeline reduced ca. 25% during
1H25 - currently at ca. 6,900 units (2.5x normal)

— Novated pipeline reduced by ca. 30% during 1H25 -
currently at ca. 2,500 units (2.5x normal)

— Normalisation of order pipeline to runinto FY26

146% | 1429

134%
125%

— Adjustment in values slows during period
— EV used values yet to recover

— Strong attendance at vehicle auctions

Peak
Pre- (2H 1H 2H 1H 2H
COVID2j 2022) | 2023 || 2023 || 2024 | 2024

) Order pipeline remains elevated - used values adjustment continues
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Financial Summary
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Highlights

Continued strong growth in
delivery volumes drives
growth in most revenue line
items

Growth in Vehicle Risk
Income notwithstanding
softer used vehicle values

Higher Operating Expenses
due to:

» support of final phase
of LeasePlan SAP
migration

« Carly impairment

A$m 1H2024 1H2025 Variance
Revenue 570.3 656.9 15.2%
Cost of Revenue (372.7) (446.2) (19.7%)
Net Revenue 197.6 210.7 6.6%
Operating Expenses (110.7) (123.6) (11.7%)
Operating EBITDA 86.9 87.1 0.2%
Depreciation and amortisation expense (16.0) (16.5) (3.4%)
Operating Income 71.0 70.6 (0.6%)
B;:rgg:rc;cv ﬁg;porate Debt and Right of (7.2) (10.7) (47.5%)
Net Profit Before Income Tax 63.7 59.9 (6.0%)
Tax (18.2) (18.8) (3.4%)
Net Profit After Tax 45.5 41.1 (9.8%)
Amortisation of Acquired Intangibles 5.0 5.0 0.0%
NPATA! 50.5 46.0 (8.8%)
Reported EPS (cents) 13.31 12.01 (9.8%)
Cash EPS (cents) 14.76 13.46 (8.8%)
63% (65%pcp)  16%(14%pcp)  21% (21% pep)

of revenue recurring

on lease activation

on lease termination

1: NPAT A = Net Profit After Tax excluding amortisation of intangibles arising from acquisitions on an after tax basis

Higher interest costs due to
unwind of interest rate
swaps - previously flagged

9
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Funded Fleet Movement & Pipeline - Corporate

Corporate Funded Pipeline

b 12.1% growth in new deliveries

20,000 20,000
15,000 7,612 7,828 15,000
6,195 8772
10,000 10,000 ’
5,000 11,632 11,416 5,000 0456
Opening Balance Orders New Deliveries Closing Balance Opening Balance Orders New Deliveries
1stJuly 2023 31st December 1stJuly 2024
2023
Corporate Funded Fleet 2.1% growth in Corporate Fleet
100,000 100,000
10,072 [ 7442
75,000 208 18,205 75,000 8772 16,341
50,000 50,000
70,385
25,000 25,000
Opening New Deliveries Extensions Terminations Closing Opening New Deliveries Extensions  Terminations
Balance 1st Balance 31st Balance 1st
July 2023 December July 2024
2023

10

Corporate Funded Pipeline

6,879

Closing Balance
31st December
2024

Corporate Funded Fleet

71,884

Closing
Balance 31st
December
2024
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Funded Fleet Movement & Pipeline - Novated”

1H2024

Novated Funded Pipeline

20,000
15,000
10,000 sy
5,000
6,462
_ Opening Balance Orders

1stJuly 2023

Novated Funded Fleet

80,000

60,000 10,871
40,000

20,000 50,355

New Deliveries

Opening
Balance 1st
July 2023

*Includes Australia and UK Novated

1H2025

Novated Funded Pipeline

3 15.4% increase in orders

10,871

4,841

Closing Balance
31st December
2023

New Deliveries

7.5% growth in

2,272
9,886
53,612
Extensions Terminations Closing
Balance 31st
December
2023

20,000
15,000
10,000
11,686
5,000
3,557 2,546
Opening Balance Orders New Deliveries Closing Balance
1stJuly 2024 31st December
2024
new deliveries : Novated Funded Fleet
80,000 1983
9,382
40,000
61,525
20,000
Opening New Deliveries  Extensions Terminations Closing
Balance 1st Balance 31st
July 2024 December
2024
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Lite Fleet

Lite Fleet - Vehicles where funding is not provided. SG Fleet may provide

only one, or any number of the following services for these vehicles - Vehicle acquisition
& Disposal services, Maintenance Management, Registration Management, Fuel Cards
and Toll Management. The Lite Fleet product is offered for the following reasons — As an
initial entry point to a customer; potential opportunity to convert to funded; a method of
immediately dislodging an incumbent competitor; as a way of gaining experience in a
new asset class prior to underwriting asset risk; to create customer entanglement.

150,000

e conversion to funded via sale
| k

145,000 & eggebac ) ;

« decision to exit certain low
margin LeasePlan customers
140,000
149,435
147,926

135,000

130,000

125,000

1H2023 1H2024 1H2025
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Net Rental & Finance Income

Rental & Finance Income is primarily earned in respect of on balance sheet funded operating and finance leases. It also includes
income generated by short-term rental vehicles, subscription vehicles and certain principal & agency (“P&A”) funded vehicles in
inertia. The costs of sale related to this income stream are operating lease depreciation, direct interest and short-term hire costs.
This is an annuity income stream, and its primary driver is the size of the on-balance sheet lease portfolio assets.

Net Rental & Finance Income

A$m
60.0
* higher interest cost due to optimised Lease

45.0 Portfolio Advance Rate

0.0 o * reduction qf vehicles in inertia and exte_nsions as
a result of improved supply of new vehicles

15.0 968 * higher operating lease depreciation due to
softening of used vehicle market

- 1H2023 1H2024 1H2025

Leased Motor Vehicle Assets and Lease Receivables On-Balance Sheet Funded Fleet

A$m
2,000 75,000 3529
10,227
1,500 7,689 )
50,000
1000 1,809
e 25,000 57,628
500
1H2023 1H2024 1H2025 Opening  New Deliveries Extensions  Terminations Closing
Balance 1st Balance 31st
July 2024 December

2024
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Net Mobility Services Revenue

Mobility Services Income includes the products and services required to keep a vehicle on the road in a safe and compliant manner.
This revenue category includes income from registering and insuring the vehicle, providing assistance in the event of a break-down
or accident, telematics and safety inspections. It also includes income from car-share bookings. This is an annuity income stream
driven by the total fleet size and utilisation.

Net Mobility Services Revenue

A$m
60.0
50.0
40.0

30.0 » 7.6% growth in funded fleet under management

» cross-sell of SG Fleet product into
LeasePlan customers

47.8 48.5
20.0

10.0

1H2023 1H2024 1H2025

Total Fleet

300,000
250,000
200,000 147,926 149,435 141,013
150,000

100,000

123,997

1H2023 1H2024 1H2025

B Funded ' Lite
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Net Additional Products & Services Revenue

Additional Products and Services revenue is generated by products that are not typically related to keeping the vehicle on the road and
mobile. Thais revenue category includes products such as accessories, redundancy protection, TradeAdvantage and rebates. This income
stream is largely transactional in nature and its key driver is the volume of new funded deliveries, coupled with penetration rates.

Net Additional Products & Services Revenue

ASm
40.0
30.0 12.3% growth as a result of:
200 * increase in new funded deliveries
290 * higher early termination Income
10.0 Y
1H2023 1H2024 1H2025
New Funded Deliveries
25,000
20,000
15,000
10,871 11,686
10,000 6,919
5,000
1H2023 1H2024 1H2025

m Corporate New Deliveries Novated New Deliveries
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Finance Commission

Finance Commission is the income earned on leased vehicles funded off balance sheet. This income stream is
largely transactional in nature, has no direct costs, and the primary driver is the volume of P&A-funded deliveries.

Finance Commission

A$m
30.0 * 7.5% increase in P&A-funded New Deliveries
and Extensions
200 * 16.9% growth in Finance Commission per unit
driven by:
100 20.8 * higher average funded capital
4.4 . .
! « proportionately fewer extensions (32% vs.
40%)
1H2023 1H2024 1H2025
P&A-funded New Deliveries and Extensions P&A-funded Originations
A$m
20,000 1,000
15,000 5,896 750
6,920
6,928
10,000 500
754
561
5,000 8076 250
1H2023 1H2024 1H2025 1H2023 1H2024 1H2025

m New Deliveries Extensions
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Net Vehicle Risk Income

Vehicle Risk Income (“VRI”) is the income earned as a result of underwriting a long-term risk position on a vehicle at lease commencement, the
ultimate financial outcome of which will depend on circumstances and market conditions that occur over the life of each vehicle. VRI is made up

of an End-of-Lease Component (profits earned from underwriting Residual Value risk) and an In-Life Component (profits earned from underwriting
maintenance and other running costs). VRI - End-of-Lease is largely transactional in nature and its primary driver is the volume of Operating Lease

Disposals. VRI - In-Life is a combination of annuity and transactional income and is driven by the number of open-contract vehicles and vehicles with
underwritten maintenance risk positions.

Net Vehicle Risk Income

® Net VRI - In Life

A$m
60.0
50.0
40.0
30.0 49.4
20.0
10.0
1H2023
VRI - In-Life Fleet
40,000
30,000
20,000
33,512
10,000
1H2023

35.8

1H2024

Net VRI -

33,464

1H2024

5.6% increase in Net Vehicle Risk Income
due to:

* 0.3% reduction in End-of-Lease Vehicle
Risk Income driven by 27.2% reduction
in average gross profit per vehicle, which was
35.6 largely offset by additional disposal volumes

+ 38.4% growth in In-Life VRI driven by improved

margins
|90 |

1H2025

End of Life

Operating Lease Disposals

12,500
10,000
7500
5,000

8,150 7,689
2,500

1H2025 1H2023 1H2024 1H2025

17
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Fleet & Credit Provisions

Residual Value Provision

A$m
30.0 ) ) )
250 * increase in Residual Value and Inventory
200 Impairment provisions of $2.2m driven by
' softening used vehicle values as a result of
15.0 improved new vehicle supply
100 17.0 = + reduction in Expected Credit Loss Provision of
5.0 $0.2m
1H2023 1H2024 1H2025
Inventory Impairment Expected Credit Loss Provision
A$m A$m
15 20.0
15.0
1.0
10.0
78
05 14.2
5.0
0.5
0.0

1H2023 1H2024 1H2025 1H2023 1H2024 1H2025
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Operating Expenses

A$m

150.0 IT and Communication Costs

* Increased project spend due
to final phase of LeasePlan
system migration

* Price increases from key
vendors

100.0
Other Expenses

* Full impairment of investment

I in Carly

50.0

1H2023 1H2024 1H2025

B Employee Benefits Expense ® Occupancy Costs ® |IT and Communication Costs ® Other Expenses
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Detailed P&L

A$m 1H2024 1H2025 Variance
Rental & Finance Income 190.8 216.9 13.7%
Mobility Services Income 87.1 97.3 11.7%
Additional Products and Services 51.8 57.6 11.1%
Finance Commission 20.8 26.2 25.7%
Vehicle Risk Income 208.7 245.0 17.4%
Other Income 11.0 13.9 25.8%
Total Revenue 570.3 656.9 15.2%
Rental and Finance Cost of Sale (133.4) (170.6) (27.8%)
Mobility Services Costs (38.6) (39.1) (1.3%)
Additional Products Cost of Sale (22.8) (25.0) (9.7%)
Vehicle Risk Cost of Sale (166.4) (200.4) (20.4%)
Other Direct Costs (11.4) (11.2) 2.2%
Cost of Revenue (372.7) (446.2) (19.7%)
Net Revenue 197.6 210.7 6.6%
Employee Benefits Expense (86.3) (90.7) (5.1%)
Occupancy Costs (2.1) (2.4) (17.8%)
IT and Communication Costs (14.2) (18.5) (31.3%)
Other Expenses (8.2) (12.0) (45.1%)
Total Operating Expenses (110.7) (123.6) (11.7%)
Operating EBITDA 86.9 87.1 0.2%
gfgéi;iaation and amortisation (16.0) (16.5) (3.4%)
Operating Income 71.0 70.6 (0.6%)
Interest on Corporate Debt (7.2) (10.7) (47.5%)
Net Profit Before Income Tax 63.7 59.9 (6.0%)
Tax (18.2) (18.8) (3.4%)
Net Profit After Tax 455 41.1 (9.8%)
Amortisation of Acquired Intangibles 5.0 5.0 (0.0%)

NPATA 50.5 46.0 (8.8%)




Financial Position
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Corporate Leverage*

0.75x

0.50x

0.25x 0.55x

FY2024 1H2025

A$m June 2024 December2024 Variance
Assets

Cash and cash equivalents 2045 196.2 (4.1%)
Restricted Cash 186.4 206.1 10.6%
Trade and other receivables 291.0 293.6 0.9%
Inventories 435 28.9 (33.5%)
Lease motor vehicle assets & receivables 1,949.0 2,066.8 6.0%
Derivative financial instruments - Assets 14.2 41 (71.3%)
Property, plant and equipment 121 12.9 6.6%
Right of Use Assets 194 18.8 (3.1%)
Intangibles 613.5 612.2 (0.2%)
Investment in other companies 8.6 8.5 (0.9%)
Total Assets 3,342.2 3,448.1 3.2%
Liabilities

Trade and other payables (315.0) (294.4) 6.5%
Derivative financial instruments - Liabilities (1.6) (8.9) (445.8%)
Income tax (40.3) (25.2) 37.5%
Employee benefits (271) (27.2) (0.2%)
Provisions (37.2) (38.6) (3.8%)
Corporate Borrowings (299.4) (302.1) 0.9%
Right of Use Borrowings (20.5) (20.2) (15%)
Lease Portfolio Borrowings (1,715.3) (1,860.5) (8.5%)
Vehicle maintenance funds (145.8) (155.4) (6.6%)
Deferred income (77.4) (84.4) (9.1%)
Deferred tax - Liabilities (72.0) (92.6) (28.7%)
Total Liabilities (2,751.5) (2,909.6) (5.7%)
Net assets 590.7 538.6 (8.8%)
Equity

Issued capital (503.9) (505.9) 0.4%
Reserves 105.5 117.5 13.4%
Retained profits (192.3) (150.1) (21.2%)
Total Equity (590.7) (538.6) (8.8%)

+ Material growth in Lease

Portfolio Assets and
related borrowings

» Lease Portfolio Advance

Rate improves from 88% to
90%

» Further reduction in Lease

Portfolio Equity
notwithstanding growth in
book

* Corporate Leverage = (Corporate
Borrowings less Cash & Cash
Equivalents excl. Restricted Cash) /
LTM Operating EBIT DA

21
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Cash Flow

A$m 1H2024 1H2025 Variance A$m 1H2024 1H2025 Variance
Cash generated from operations before investment in Cash generated from
lease portfolio 2124 NN 7 operations before 2124 2571 21.1%
; ; ; ; it Investment in Lease ’ ’ 70
Lease Portfolio Investing & Financing Activities (132.2) (138.6) 4.9% Portfolio (A)
i
A isiti f ti dfi | t 491.2 473.9 3.5%

cquisition of operating and finance lease assets ( ) ( ) ( o) Operating EBITDA 86.9 871 0.2%

Proceeds from disposal of operating lease assets

0 . -
(excluding vehicle risk income) 82.1 96.8 17.9% Add: Depreciation on

0,
Lease Portfolio Assets 91.3 1113 22.0%

Capital receipts from finance lease assets 107.6 149.6 39.0% Add: Interest on Lease

Proceeds from Lease Portfolio borrowings 292.5 164.1  (43.9%) Portfolio Borrowings 37.4 55%2 47.8%
Repayments of Lease Portfolio borrowings (93.1) (21.1) (77.4%) Less: Net Interest Other (6.9) (9.8) 42.6%
Transaction costs related to Lease Portfolio borrowings (1.6) (0.2) (87.4%) Reported EBITDA (B) 208.6 243.7 16.8%
Lease Portfolio Finance Costs paid (28.5) (53.9) 89.0% Cash generation from

Cash Generated from Operations after Lease 802 1186  47.8% operating activitiesasa% 101.8% 105.5%  3.7%
Portfolio Investing & Financing Activities : of Reported EBITDA (A/B)

Interest received 6.5 9.7 48.7%

Interest and other finance costs paid (excl Lease Portfolio) (8.1) (11.9) 80.2%

Income taxes paid (4.2) (7.7) 83.1%

Lease Portfolio Investing & Finaneing Actiities 746 [RUIOBEN 458%

Cash flows from investing activities (Excl. Lease Portfolio)

Payment for purchase of subsidiary, net of cash acquired - - . Cash generation ratio of 105.5%
Payments for property, plant and equipment (2.7) (3.3) 25.5%

Proceeds from disposal of property, plant and equipment 0.4 0.4 (2.5%)

Payments for intangibles (4.9) (EI5) 12.8%

Payments for investments (0.5) (0.5) (2.3%)

Net cash used in investing activities (Excl. Lease Portfolio) (7.6) (9.0) 17.0%

Cash flows from financing activities (Excl. Lease Portfolio)

Share awards settled through direct market acquisition (6.7) (2.1) (68.5%)

Proceeds from Corporate borrowings (0.0 - (100.0%)

Repayments of Corporate borrowings (3.2) - -

Transaction costs related to Corporate borrowings (1.6) (0.0 (92.8%)

Repayment of lease liabilities - right-of-use assets (3.2) (3.4) 6.2%

Dividends paid (24.8) (83.2) 234.9%

Net cash from financing activities (Excl. Lease Portfolio) (39.5) (88.7) (65.8%)

Net increase in cash and cash equivalents 27.4 11.0 (60.0%)
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Summary

+

Business development activity at
exceptional levels

« Order pipeline remains elevated
* Normalisation continues

L gradually
Employer and driver interest

strong

a

» System migration entering final

phases
New Zealand (®)
Progress in stabilising Steady growth in customer
environment book

» Accelerated innovation grows
revenue

» Improved customer digital
journey
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P&L Reconciliation

1H2025 Revenue Total Expense PBT
Investor Presentation 656.9 (597.0) 59.9
Profit Share to On Balance Sheet Clients?® (8.3) 8.3 -
Share of losses of associates accounted for using the equity method (0.0) 0.0 -
Statutory Accounts 648.5 (588.6) 59.9

1H2024 Revenue Total Expense PBT
Investor Presentation 570.3 (506.6) 63.7
Profit Share to On Balance Sheet Clients (12.8) 12.8 -
Share of losses of associates accounted for using the equity method (0.2) 0.1 -
Statutory Accounts 557.4 (493.7) 63.7

Reconciliation Notes:

1. Profit share payments to customers with on-balance sheet funded operating leases are set off against
Operating Lease Income in the Statutory Accounts, but are presented as Vehicle Risk Cost of Sale in the Investor
Presentation.
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