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Overview

Core growth, improvements and efficiencies

Financial performance
> Recorded UNPATA of $88.7m

GRS core business continues to deliver growth
> Novated sales outstrip retail market by 14%
> Industry leading value proposition wins blue chip Victorian health client

Innovation driving new profit streams
> Positive profit contribution from Plan Partners

Beyond 2020 on track
> Technology investments driving improved sales conversions and increased productivity

Disciplined capital management strategy
> $80.0m off market buy back
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Overview

Group UNPATA bridge

Revenue EBITDA UNPATA'?2 Underlying EPS Fully franked dividend

$549.7m $132.8m $88.7m 107.3 cps 74.0 cps
up 0.8% down 7.4% down 5.1% down 5.2% up 1.4%

GRS $2.0m AM - A&NZ $(1.8m) AM - UK $(2.5m) RFS $(2.2m)
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FY18 Core Plan Beyond Core AM: FY18 early Core AM: Provision Core: Core Increased Corporate / FY19 One-off FY19
UNPATA GRS Partners 2020 costs A&NZ termination UK for UK Aggregation Retail retail claims Unallocated UNPATA provision for UNPATA
incurred in FY19 fee not repeated credit loss payout ratio UK contract (adjusted for
in FY19 one-off provision)

1 Underlying NPATA excludes one-off payments in relation to transaction costs incurred in acquisitions, the amortisation of acquisition intangibles and asset impairment of acquired intangible assets
2 FY19 UNPATA excludes one-off provision for a UK contract of $3.7m (post tax), consistent with guidance provided on 17 June 2019
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Overview

Continued growth in customers and assets

Outperforming industry metrics

- L °

G ﬁ -
343,100 68,000 45,100 $500m
Salary packages Novated leases Asset pool Assets managed
P 25% P 7.4% (Units) (WDV)'

P54 % $ 3.9%

& i O

$2,950m $269m 1,312 52.9

Net amount financed Plan Partners client funds Average Net Promoter Score
P 3.5% under administration Employees Average monthly score for FY19
4 more than 100% 1 3.8%

1 Inclusive of on and off balance sheet funding
Note: Movements compared to prior corresponding period
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Overview

Scorecard

Disciplined execution of growth and productivity strategies

Stated strategy FY19 impact

Group > Continue organic growth

Remuneration > Margin improvement via

Services technology advancements
> Broaden product suite
Asset > Disciplined approach to growth
Management > Grow capital light business
model
> Leverage UK asset finance
platform to grow market share
Retail > Partner of choice
Financial > Broaden asset class
Services

> Improve product design

McMillanShakespeareGroup

— Strong organic growth rates with salary packages increasing 2.5%, novated leasing

increasing 7.4% compared to pcp

Beyond 2020 investment of $3.1m in operating expenses and $6.0m in capital expenditure
has driven improved productivity and novated lease conversion rates, full impact to be
realised in future years

Plan Partners recorded its first profitable year with of UNPATA of $0.4m (MMS share)
EBITDA up 5.8%, UNPATA up 3.1%

A&NZ market remains competitive with customers extending leases resulting in lower end of
lease revenue and UNPATA

WDV remains stable at $380m with a mix shift to off balance sheet funding increasing
by 69% to $69m

Expanded remarketing channel by establishing second Just Honk Used Cars yard in NSW
Challenging UK economic and market conditions, negatively impacting margins
UK NAF increase of 11.3% to circa $1.0bn, however price pressure impacting revenue growth

Aggregation business performed strongly despite a softer motor vehicle market, NAF
increased by 5.1% and UNPATA increased by 16.4% compared to pcp

Launched redesigned risk products including our dealer warranty product resulting in
higher costs

— RFS UNPATA of $6.4m positively impacted by an Aggregation UNPATA increase of $1.0m



Overview

GRS organic growth underpinned by novated leasing sales

Customer service and technology generate outperformance

Australian New Car Sales

(000's)

1,200 8.8% 4%

0%

1,150
1,100 (4%)

1,060 (8%)

1,000 (12%)

FY16 FY17 FY18 FY19

B Australian New Car Sales

— YoY movement

B Car sales for FY19 down 7.8% on the prior compa-
rable period after previous years of growth

B Since April 2018, new car sales on a rolling
12 months basis have declined
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MMS Novated Leasing Sales

Rolling 12 month avg (Indexed to June 2017)
120

. /_\—‘\/s/x
100 J/\—\

June Sept Dec March June Sept Dec March June
17 17 17 18 18 18 18 19 19

90

80

— MMS Novated Leasing Sales

— Australian New Car Sales

B MMS share of total new car sales grew pre
April 2018 and has increased since

B Opportunity to increase the market share of new
car sales as consumer confidence grows



Overview

Beyond 2020

Driving novated leasing growth and improved operating margin in FY19 and beyond

Core technology platform upgrade

B Upgrade core [T platforms to increase speed of delivery,
operational performance and to progress our cloud first

strategy structured for automation, scalability and flexibility

B Table below represents the IT costs over the next three years

while the platform is upgraded

_ FY19 Actual FY20 Budget FY21 Budget

Capex
Opex 0.5 2.0 1.5
Total 35 6.0 1.5

Key process improvements

Novated leasing uplift and operational efficiencies

B Increase novated sales conversions by automating the sales activity
systems, improving customer communication and better understanding

customer behaviours
B |mprove operational productivity via the use of robotics, fully integrating digital

Table below represents the expected costs to complete the program

_ FY19 Actual FY20 Budget FY21 Budget

Capex
Opex 2.6 2.4 3.6
Total 5.6 5.7 7.2

Robotics 268 process steps have been automated

Reduction in average handling time of a novated lease; and

New functionalit . . .
y An improvement in sales conversion

User enablement

Product design / simplification 100% of client new activations automated

McMillanShakespeareGroup

Implemented employee knowledge management system

19,000 manual processing hours removed

2,200 manual processing hours removed; and
25% of the FY19 increase in novated lease originations

7,500 hours of efficiencies in on-boarding

1,700 manual processing hours removed



Overview

Plan Partners initiative

Profitable results, building scale with scope for sustained growth

B Plan Partners (PP) remains focused on providing intermediary services, y
via expertise in the disability sector, and funds and payment Key Plan Partners statistics
administration to National Disability Insurance Scheme (NDIS) participants Unique service providers on

M Recorded first profitable year in FY19 1 0,200 the platform at 30 June 2019

from 3,500 at 30 June 2018
B NDIS rollout approximately 60% complete (circa 300,000 people), (up N )

with an increasing percentage of participant plans being issued with plan

Total b fi i rocessed
management 1 87,000 otal number of invoices p

in FY19 (38k for FY18)

B Growth phase continued during FY19, driven by the completion of our _ o
national expansion, following receipt of our Western Australian license, Clients funds under administration

- S - - ; - t 30 June 2019
coupled with a significant increase in customers and service providers $2 69m a
onto our platform ($86m at 30 June 2018)

B Released new self-service tools designed to improve the quality and 60 FTE’s at 30 June 2019
timeliness of user information to both customers and services providers (86 at 30 June 2018)
and to drive greater efficiencies

FY19 UNPATA — 100% share
$580k (loss making in FY18)
rarhit B

The online tool is a CErr— T

one-stop-shop for - : )
NDIS participants, e o
giving them access to =
important information T M amemnns -
about their NDIS budgets, III I = = $
invoices and service - = FAST I
providers - all from an ;

easy to navigate hub == e =
available 24/7 —

Launched our new Fast Payment System,
resulting in Service Providers payment times

being reduced from 10 business days to 4
PAYMENT I —
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Overview

UK operations overview

Economic and market conditions affect results

UK market conditions Assets Financed to May (£bn)

B Economic and market uncertainty remains,
impacting consumer and business confidence

> GDP growth to hit a five year low of 1.2% for
the 12 months to 30 June 2019

B Plant and machinery
B Commercial vehicle

. . . o W [T equipment
B Overall vehicle registrations have been declining

for a number of years Business equipment

> For the six months to June 2019, registrations Car
are down 3.4% compared to pcp B Other
B However, total amount of assets financed for the 018 019
12 months to May 2019 has increased across all Source: FLA Asset Finance, May 2019
classes except for vehicles
B Yield and NIM margins remain under pressure MMS Y|e|d and N|M performance
) . Rolling 12 month avg (Indexed to June 2017)
Maxxia UK impact ;
B A strategic review of the UK operations is currently
underway /_/\
— MMS Yield
80 — MMS NIM
June  Sept Dec March June  Sept Dec  March  June
17 17 17 18 18 18 18 19 19
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Overview

Significant capital management strategy

MMS announces $80m off-market buy-back

Capital management strategy

Maintain conservative gearing
to support business model

Provide sufficient capex to ensure
systems remain market leading
while driving cost synergies

Increase off-balance sheet
funding to 30% of fleet book

Maintain dividend returns to
shareholders in the range of
60% to 70% of UNPATA

Selectively access
acquisitions where returns
are compelling

Capital returns to shareholders
if headroom exists

McMillanShakespeareGroup

Current position

Net cash, excluding fleet funded
debt, of $106.3m

Off-market buy-back key terms

$80m off-market buy-back,
with tender discount from 10%
to 14%

Capital component $1.78 per

Franking credits of $128.7m share, subject to ATO class ruling

Anticipated to provide
7.4% - 7.8% EPS accretion
on a FY19 Proforma basis'

AM debt to funded fleet
WDV of 72%

The record date for the

Net debt to EBITDA of 1.4x buy-back is Thursday, 29 August
2019. The buy-back tender
period will open on Wednesday,
11 September 2019 and close
on Friday, 11 October 2019

Pro-forma calculations assume the buy-back price range is $11.18 to $11.70 per share (assuming a 10% to 14% buy-back discount to the assumed
market price of $13.00 per share), 6.8 to 7.2 million shares bought back and $1.3 million reduction in after-tax earnings (assumes cash reserves fund
the buy-back rather than used to pay down existing debt facilities, assumed interest rate of 2.4% for illustrative purposes)

Note: MMS may, in its absolute discretion, also decide to vary the size of the buy-back (subject to legal restrictions) or not to proceed with the buy-back.
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Financial performance

Underlying NPAT

o

Revenue 549.7 545.4 0.8%
EBITDA 132.8 143.4 (7.4%)
EBITDA margin (%) 24.2% 26.3%

NPBT 99.7 85.0 17.3%
NPAT 63.7 50.3 26.6%
Underlying NPATA 88.7 93.5 (5.1%)
Basic earnings per share (cents) 77.0 60.9 26.4%
Underlying earnings per share (cents) 107.3 113.2 (5.2%)
Final dividend per share (cents) 40.0 40.0 -
Total dividend per share (cents) 74.0 73.0 1.4%
Payout ratio (%)’ 69.0% 64.5%

Free cash flow? 66.4 107.4 (38.2%)
Return on equity (%)® 23.3% 23.8%

Return on capital employed (%)? 21.2% 20.0%

1 Payout ratio calculated by total dividend per share (cents) divided by underlying earnings per share (cents).

2 Free operating cash flow before investing, financing activities and fleet increases.

3 Prior period comparatives have been restated to measure ROE and ROCE, which are based on UNPATA and underlying EBIT respectively, to exclude one-off acquisition related expenses, the amortisation of acquisition intangibles
and the impairment of acquired intangible assets. Equity and capital employed used in the calculations includes the add back of impairment of acquired intangible asset charges incurred in the respective financial period.

McMillanShakespeareGroup 12



Financial performance

Strong balance sheet funds growth and

capital management strategies

30 June 19 30 June 18

s

Net debt to EBITDA!

Cash at bank 65.0 72.8 137.8 99.7 -1 4X

Other current assets (13.3) 74.8 61.5 59.4 .
Total fleet funded assets 431.1 0.0 431.1 484.7 Group gear|n92

Goodwill / intangibles 49.3 143.5 192.8 205.9 34 (y

(0)

Other non-current assets 0.8 4.1 4.9 12.2 O VS 39 A) pCp
Total Asset 532.8 295.2 828.1 861.9 .

otalfAssets Interest times cover?
Current borrowings 3.2 11.5 14.7 14.5 _1 2 4

Other current liabilities 42.2 91.7 133.9 133.8 - X VS 1 25X pCp
Non-current borrowings 305.9 7.9 313.8 323.4

Net cash (excl. fleet funded debt)*

Other non-current liabilities 0 (9.3) (5.8) 18.8 C .

Total Liabilities 354.8 101.8 456.7 490.5 $ 1 06 Ll 3 I I I I | | IO n
Net Assets 178.0 193.4 371.4 371.4

Specific

AM debt to funded fleet WDV?
72 % vs 64% pcp

Compared to previous corresponding period (pcp)

1. Net debt defined as current and non-current borrowings less cash, inclusive of fleet funded debt
2. Group net debt / (equity + net debt)

3. EBIT / Net interest (interest expense less interest income)

4. Cash ($137.8m) less corporate debt ($31.5m) excludes fleet funded debt

5. AM debt (current and non-current borrowings) / total fleet funded assets
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Financial performance

All business segments deliver positive free cash flow

$m
NPAT

Non-fleet depn/amort, reserves and other non-cash items

Capex (non fleet) and software upgrade
Tax payments in excess of tax expense
Working capital inflow / (outflow)

Free cashflow before fleet increase
Investing activities and fleet increases:

Net growth in Asset Management portfolio
Sale of fleet portfolio

Subordinated loan made to UK JV
Payments for contingent consideration
Equity contribution to subsidiary companies
Free cashflow

Financing activities:

Equity contribution (exercise of options)
Intercompany working capital funding
Debt repayments

Debt drawdown

Dividends paid

Net cash movement

Opening cash

Closing cash

McMillanShakespeareGroup

Group
Remuneration
Services

66.1
7.1
(15.1)
(8.2)
2.8
52.7

52.7

(36.8)

15.9

Asset
Management

12.4
8.5
(2.9)
(2.6)
(7.9)
75

(106.6)
154.8
(0.8)
3.7)
4.7
55.9

39.5
(148.5)
148.5

95.4

Retail
Financial
Services

(14.0)
221
0.8)
(1.9)

1.6
7.0

7.0

(2.7)

4.3

Unallocated /
parent co.

MMS
Group Total

63.7
37.7
(18.8)
(12.7)
(3-5)
66.4

(106.6)
154.8
(0.8)
(3.7)

110.1

(159.2)
148.5
61.2)

38.1
99.7
137.8

MMS
Group Total

50.3
58.7
(13.3)
(7.2)
18.9
107.4

(95.1)
91.6
0.9)

103.0

1.7

(141.4)
133.2
(56.2)

40.3
59.4
99.7
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Financial performance

Funds flow bridge

$m
Timing Timing
Differences Differences
120
0.3
12.0
100
12.6
3.0
|
80
8.3 3.3
] 1.1
60
40
20
0 .
FY17 NPAT Capex VAT Cash Other FY18 NPAT Capex VAT Cash  Australian tax UK tax Other FY19
FCF impact receivable’ mngt. FCF impact payable? mngt. payments payments FCF
after non strategy after non strategy  expectedto  based on
h it h it be refunded i
cash items cash items e refunde prior year B Cash Inflow

1 Finance lease purchases (VAT receivable) exceeded portfolio sales (VAT payable)
2 Portfolio sales (VAT payable) exceeded finance lease purchases (VAT receivable)
Note: Free cashflow (FCF) before fleet investing activity

McMillanShakespeareGroup

in FY20 expected to
be refunded

in FY20

Bl Cash Outflow

M Balance

15



Financial performance

Ten year track record - delivering returns for shareholders

10 year historical performance

FY19 FY18 FY17 FY16 FY15 FY14 FY13 FY12 FY11 FY10 CAGR

Revenue $m 549.7 545.4 523.4 504.7 389.6 347.5 330.1 302.0 271.3 132.0 17.2%

EBITDA $m 132.8 143.4 137.3 135.8 104.9 87.1 93.4 82.0 67.5 63.9 8.5%
EBITDA margin % 24.2% 26.3% 26.2% 26.9% 26.9% 25.1% 28.3% 27.2% 24.9% 48.4%

UNPATA $m 88.7 93.5 87.2 87.2 69.6 55.9 62.2 54.3 43.5 27.9 13.7%
UNPATA margin % 16.1% 17.1% 16.7% 17.3% 17.9% 16.1% 18.8% 18.0% 16.0% 21.1%
Underlying earnings per share cents 107.3 113.2 104.8 105.1 89.7 75.3 83.4 76.6 64.0 41.3 11.2%
Dividend per share cents 74.0 73.0 66.0 63.0 52.0 52.0 42.0 47.0 38.0 24.0 13.3%
Payout ratio % 69% 65% 63% 60% 58% 69% 50% 61% 59% 58%

2{0]= % 23% 24% 24% 26% 26% 27% 34% 38% 43% 43%

ROCE % 21% 20% 20% 21% 20% 22% 25% 31% 29% 33%

Free cash flow (FCF) from operations $m 66.4 107.4 84.0 93.5 65.8 51.6 60.1 56.3 37.6 36.1

FCF as % of UNPATA % 74.9%  114.9% 96.3% 107.3% 94.5% 92.3% 96.6% 103.7%  86.4%  129.4%
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Segment performance

Segment Review

Group Remuneration Services Asset Management Retail Financial Services Unallocated

$m

Revenue 221.9 207.8 6.8% 245.8 243.7 0.9% 80.7 925 (12.8%) 1.3 1.4 (7.1%) 549.7 545.4 0.8%
Expenses 119.3 110.8 7.8% 225.5 211.2 6.8% 70.5 76.5 (7.8%) 1.6 1.5 6.7% 416.9 402.0 3.7%
EBITDA 102.6 97.0 5.8% 20.3 325 (37.5%) 10.2 14.0 (27.1%) (0.3 0.1)  >100% 132.8 143.4 (7.4%)
EBITDA margin (%) 46.2%  46.7% 83%  13.3% 12.6%  15.1% 23.1%)  (7.1%) 24.2%  26.2%

D&A of PPE and software 7.8 5.7 36.8% 1.8 2.6 (30.8%) 0.7 1.3  (46.2%) - - - 10.3 9.6 7.3%
Amortisation and impairment of - - - 1.8 1.9 (5.3%) 21.4 425  (49.6%) - - - 23.2 44.4  (47.7%)
intangibles (acquisitions)

Deferred consideration FV adjustment - - - (1.2) (6.3)  (77.4%) - - - - - - (1.2) (6.3)  (77.4%)
Disposal of business - - - - - - - 8.6 (100%) - - - - 8.6 (100%)
Corporate interest expense = = = = = = = = = 0.8 1.2 (33.3%) 0.8 1.2 (33.3%)
NPBT 94.8 91.2 3.9% 17.9 33.3 (46.2%) (11.9) (38.4) (69.0%) (1.1) (1.2)  (15.4%) 99.7 85.0 33.3%
Tax 28.6 27.6 3.6% 5.5 7.8  (29.5%) 2.1 0.1 100% 0.3) 0.4) (25.0%) 35.9 5.1 2.3%
NPAT (before minority interest add-back) 66.2 63.6 4.1% 12.4 255 (51.4%) (14.0) (38.5) (63.6%) (0.8) (0.8) - 63.8 49.8 28.1%
Outside Equity Interest - Plan Partners (0.1) 0.5 >(100%) = = = = = = = = = (0.1) 0.5

NPAT 66.1 64.1 3.1% 12.4 255 (51.4%) (14.0) (38.5) (63.6%) (0.8) (0.8) - 63.7 50.3 26.6%
UNPATA 66.1 64.1 3.1% 17.2 21.6 (20.4%) 6.4 86 (25.6%) (1.0 (0.8) (25.0%) 88.7 93.5 (5.1%)
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Segment performance

Group Remuneration Services (GRS)

Revenue 221.9 207.8 6.8% Com mentary
Employee expenses 91.5 85.2 7.4% o " | ; tha2.5%] | K
Property & other expenses 5 e 8.6% rong operg ional per ormgnce V\.” a 2.5% in salary packages
and a 7.4% in novated leasing units
EBITDA 102.6 97.0 5.8%
EBITDA margin 46.9% 46.7% B Retained six Tier 1 contracts for a minimum of three years,
TesreelG 78 57 36.8% secured §everal S|gh|f|carjt new contract wins in both the corporate
and public sectors including Melbourne Health
Tax 28.6 27.6 3.6% . ,
UNPATA' (before minority interest add-back) 66.2 63.6 4.0% > Only one Tier 1 contract up for renewal in the next 12 months
UNPATA margin 29.8% 30.6% B Investment in Beyond 2020 of $3.1m, driving increase in
OEl - Plan Partners 0.1) 05 >(100%) productivity and novated leasing conversion
UNPATA 66.1 64.1 3.1% > EBITDA margin to benefit in future years
UNPATA margin 29.8% 30.8% B Plan Partners (PP) recorded its first profitable year, contributing
Key metrics UNPATA (MMS share) of $0.4m
Salary packages (units) 343,100 334,850 2.5% > PP completed the national expansion with receipt of the
Novated leases (fleet units) 68,000 63,300 7.4% WA licence, grew average FTE’s to 48 (increase from an
Direct employees (FTE's)? 649 609 6.6% average of 26 FTE's in FY18)
Key financials excluding Outlook
i t of int i .
impact o Interes . B Successful progression of Beyond 2020 to reduce costs
SRS 2128 1987 o and increase efficiency
EBITDA 93.0 87.9 5.8% S o , .
B [ncrease participation among existing clients coupled with
new client wins
1 NPAT and UNPATA are the same . . . - .
2 Average direct employees for the year excludes back office functions such as finance, IT, HR and marketing L Yle|d pressure due to Cl’edlt ava”ab'“ty and headvvmds from
3 Excludes impact of interest derived from external funds administered insurance repricing
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Segment performance

GRS operating metrics

Salary packages (000’s)’ Novated vehicles (000’s)?

5 year CAGR: 6. 1% 5 year CAGR: 8. 2%
334 9 .o
317.5
292.8
FY15 FY16 FY17 FY18 FY19 FY14 FY15 FY16 FY17 FY18 FY19
B New clients: 3,400 packages B New clients: 1,700 vehicles
B |ncreased participation: 4,800 packages B |ncreased participation: 3,000 vehicles

1 Total number of salary packages at year end
2 Novated leases under management at year end
Note: New clients are organisations who commenced during the year

McMillanShakespeareGroup 20



Segment performance

GRS dashboard - ongoing operational improvements

On-line claims take-up rate (%) Productivity index’ Customer satisfaction index?
100 200 250
90
Target _Aw’
80
70
150 200
60
50
NPS Benchmark v
40 2
100 150

30
20
10
0 7 T T T T T T T T T 1 50 T T T T T T T T T T 1 100 T T T T T T T T T T 1

Dec Dec June Dec June Dec June Dec June Dec June June June June June June June June June June June June June June June June June June June June June June June June June

2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
B 86% at 30 June 2019 B Meeting world class service

(applies to 100% of MMS customers) standards (NPS benchmark) while

optimising profitability

1 Rolling three month revenue (ex SP interest) / FTE
2 Negatively impacted by proposed changes to novated leasing
3 Based on net promoter score
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Segment performance

Asset Management (AM) — Australia & New Zealand

$m

Revenue

Fleet depreciation

Lease and vehicle management expenses
Employee expenses
Property and other expenses
EBITDA

EBITDA margin

Depreciation

Tax

UNPATA'

UNFATA margin

Key Metrics

Return on assets (%)

Asset pool (units)?

— Funded (units)

— Managed (units)

— P&A (units)

Assets written down value ($m)
- On balance sheet ($m)

- Off balance sheet ($m)
Direct employees (FTE's)®

McMillanShakespeareGroup

181.9
66.2
67.4
15.6
11.9
20.8

11.4%
0.8
6.0

14.0
7.7%

3.7%
20,600
12,000

6,250
2,350
380.2
311.6
68.6
98

182.3
71.2
62.6
14.4

9.8
24.3
13.3%
1.9
6.6
15.8
8.7%

4.4%
21,800
13,100

7,400

1,300

376.8
336.3
40.5
84

(0.2%)
(7.0%)
7.7%
8.3%
21.4%
(14.4%)

(57.9%)
(9.1%)
(11.4%)

(5.5%)
(8.4%)
(15.5%)
80.8%
0.9%
(7.3%)
69.4%
16.7%

Commentary

Market remains challenging, is highly competitive with customers
extending leases resulting in delayed end of contract income

Asset written down value remained stable at $380m, with a
shift towards off balance sheet funding
Off balance sheet units increased by 81% to a WDV of $69m

> Equates to 18% of asset WDV, on plan to achieve
30% target by FY21

Miles (fleet management platform) fully depreciated in FY18

Further expanded our remarketing channel with the establishment
of a second Just Honk retail car yard in NSW

> Average FTE’s increased from 4 in FY18 to 11 in FY19

Outlook

Continued focus on capital light funding to drive further
improvement in return on capital employed

Diversification of sales channels to drive growth, including
pursuing cross-sell opportunities within the GRS segment

1 NPAT and UNPATA are the same
2 Assets managed comprises operating and finance leases and fleet managed vehicles
3 Average direct employees for the period
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Segment performance

AM - Australia & New Zealand operating metrics

Fleet assets written down value ($m) FY19 FY19
WDV breakdown Revenue breakdown

319 313 306 335 377 380

1
3
: $181.9m A
2
V15  FY16 FYi7 FY18 FY19 B Mining and construction B Principal and interest
B Manufacturing B Maintenance and tyres
B Fleet assets funded utilising P&A B Industry B Proceeds from sales

B \Wholesale and retail trade of leased assets

Services

B Other

McMillanShakespeareGroup 23



Segment performance

AM - United Kingdom

Revenue 63.9 61.4 4.1% Com mentary

Lease and vehicle management expenses 33.0 30.3 8.9% . . . . .

E 15.5 13.4 15.7% B Market rlemalnls challenging with urjcertamty surroundmg.the

Share of JV / Provision for UK credit loss 0.8 1.4 (42.9%) eoorprmc QHV|ronment, coupled with ansumer and business
- sentiment in the UK new car market being subdued

Provision for RV loss 4.6 - 100%

Property and other expenses 105 8 1 29.6% B NAF increase of 11.3% to circa $1.0bn, however price pressure

EBITDA 0.5) 8.0 ~(100%) impacting revenue growth

EBITDA margin (0.8%) 13.4% B Portfolio selldown of $165.8m in FY19 is in line with our stated

Depreciation 1.0 0.7 42.9% strategy to improve return on capital, asset WVD down 18.0%

Amortisation of intangibles 1.8 1.9 (5.3%) as a consequence

Deferred consideration FV adjustment (1.2) (5.3) (77.4%) B Increased employees to expand broking network into new regions

Tax (0.5) 1.2 >(100%)

NPAT (1.6) 9.7  >(100%)

NPAT margin (2.5%) 15.8% OUtIOOk

UNPATA 3.2 5.7 (43.8%) B Undertaking strategic review of UK operations

UNPATA margin 5.0% 9.3%

Key Metrics

Asset pool (units) 24,500 21,000 16.7%

Assets written down value ($m)’ 118.1 144.0 (18.0%)

Portfolio sales ($m) 165.8 95.0 74.5%

Net amount financed ($m) 986.9 886.5 11.3%

- On balance sheet ($m) 196.5 151.7 29.5%

- Off balance sheet ($m) 790.4 734.8 7.6%

Direct employees (|-—|'E'S)2 249 216 15.3% 1. Included in assets written down value

2. Average period direct employees
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Segment performance

AM - United Kingdom operating metrics

Assets written down value ($m)

166

B Portfolio sales

B On balance sheet

FYi4 FY15 FY16 FY17 FY18 FY19

Net amount financed ($m)

FY14 FY15 FY16 FY17 FY18 FY19

McMillanShakespeareGroup

FY19 WDV on balance sheet breakdown

B Finance
B [ndustry

B Finance

$118.1m

B Manufacturing
Wholesale & retail trade
Other

B Principal and interest

B Other vehicle related services
B Revenue on sale of vehicles

B Brokerage commission income

Other (1%)

25



Segment performance

Retail Financial Services (RFS)

Revenue 80.7 92.5 (12.8%) Commentary
Brokerage commissions 36.5 42.0 (13.1%) — tion busi ; dst v d . “ i
regation business performed stron espite a softer motor

Employee expenses 15.0 18.4 (18.5%) gg. d b gy P

vehicle market
Net claims 13.1 11.1 18.0% ) ) ,

> Delivered increases in NAF of 5.1% and UNPATA of 16.4%
Property and other expenses 5.9 7.0 (15.7%) .

compared to prior year
EBITDA 10.2 14.0 (27.1%) . . . .
EBITDA margin 12.6% 15.1% B | aunched redesigned risk products including our dealer
Depreciation 0.7 1.3 (46.2%) warranty product
s o TS 214 405 (49.6%) > Resulted in an increase in the level of claims paid
Disposal of business : 8.6 (100%) B No retail brokerage business remains post the closure of
T 51 0.1 ~100% MoneyNow point of sale consumer finance business
NPAT (14.0) (38.5) (63.6%)
NPAT margin (17.3%) (42.5%) Outlook
UNPATA 6.4 8.6 (25.6%) , ,
, B Continue to monitor and prepare for changes to the

UNPATA margin 7.9% 9.5%

regulatory landscape
Key Metrics . . .
Net amount financed ($m) 1,033.2 1,061.5 (2.7%) B Further develop relationships with lenders and broker partners
- Aggregation ($m) 1,018.2 969.2 5.1% B Continue focus on improved product design
- Retail ($m) 15.0 92.3 (83.7%)
Employees (FTE's)' 87 125 (30.4%)

1 Average direct employees for the period
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Segment performance

RFS operating metrics

Net amount financed ($m) Revenue breakdown ($m) UNPATA breakdown ($m)

1,062 1,033 92.5 80.7 8.6 6.4

FY18 FY19 FY18 FY19
FY18 FY19

B Aggregation
B Retall
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Summary

Summary

m FY19 performance - UNPATA of $88.7m

m Continuing growth and efficiencies in the GRS core
— Novated lease volumes outstripping retail market by 14%

— Customer service and technology initiatives generate outperformance versus competitors

m Disciplined execution of growth
— Beyond 2020 - driving novated leasing growth and improving margin
— Plan Partners turned profitable with scope for sustained growth

— UK strategic review announced
m 10 year track record of dividend growth, 13.3% CAGR, 60%-70% of UNPATA payout ratio

m Significant capital management strategy
— Strong balance sheet to self-fund growth investments
—  $80m share buy back
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Appendix

Complementary diversification across the MMS Group

Group Remuneration Services Asset Management Retail Financial Services

v Interleasin ®H0LDEN Maxxia _
Brands MaxXia (gemsery 9 e A e UFS
JustHonk.
Plan% usrnoom O ‘. CLM Lot . \) AGGREGATION
Partners cuodwe o o CEM £, Notiond

MOTOR FINANCE

Primary service Salary packaging Vehicle fleet leasing and management Vehicle finance, insurance
Vehicle finance, insurance and broking and warranty broking

Used vehicle retail sales

Novated leases

Plan management & support coordination

Customers — Hospitals, health & — Predominantly corporate — Retail customer base
charity workers customer base — Dealer, broker and
— Public and private sector — Dealer, broker and retail network retail network
— NDIS participants
Distribution — Over 1,300 customers — Over 450 customers — 5,200+ active dealers
— Circa 1.2 million employees — Select brokers and dealers — 200 finance brokers
Key operating statistics — 343,100 salary packages — 45,100 total assets managed - $1,000m net amount financed
— 68,000 novated leases — $500m total assets funded'
— $269m client funds under administration
Growth strategy — Organic growth via existing clients — Continue P&A funding arrangements — Organic growth and capture of all

and new business (“capital light” business model) identified synergies (revenue and cost)
Broaden product suite Strategic review of UK operations
Consider strategic acquisitions under way

1 Total assets funded on and off balance sheet
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Appendix

Funding Overview

m Highly competitive Club debt facilities priced at upper investment grade based on common terms
m Diversity of on and off balance sheet funding from Australia’s major banks
m All facilities extended beyond 12 months

Local Currency Australian Dollars ($m)
=

Asset Financing Australia A$ 210.0 210.0 180.8 292
Asset Financing New Zealand NZ$ 35.0 33.1 26.9 6.2 91 March 2021
Asset Financing UK GBP 79.0 141.2 89.2 52.0 31 March 2021

- ($10.4m) 29 September 2022
Purchase of Presidian Australia Amortising A$ 19.3 19.3 19.3 ($8.9m) 31 December 2022
Purchase of CLM UK GBP 25 45 45 . 31 January 2021
Purchase of EVC/Capex UK GBP 4.3 7.7 7.7 - 31 March 2022

Revolving total 384.3 296.9 87.4
Amortising total 31.5 31.5 -
Total 415.8 328.4 87.4
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Appendix

Risks and sensitivities

Regulation of consumer insurance products'

Regulation of consumer lending products?

Ongoing potential risk of consumer action

Second hand car prices (remarketing earnings)

New and used car sales

Interest rates (earnings on float)

Loss or repricing of major customers

Policy and regulatory change

General economic conditions and consumer confidence

Technology and privacy risk

1 Consumer Insurance Products include Underwritten Warranty, Guaranteed Asset Protection Insurance (GAP), Consumer Credit Insurance (CCl),
Loan Termination Insurance (LTI), Comprehensive Motor Vehicle Insurance (CMV) and Total Asset Insurance (TAI)
2 Consumer Lending Products includes the ability of the dealer or broker flex the interest rate above the based lending rate provided by the financier
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Appendix

Reconciliation between NPAT and UNPATA

$m FY19 FY18

NPAT 63.7 50.3 26.6%
1. Amortisation of intangibles from acquisitions after tax 3.6 215 1.5%
2. Deferred consideration after tax (1.0) (5.5) (81.8%)
3. Costs associated with discontinued operations after tax - 6.9 (100.0%)
4. Asset impairment in relation to warranty and insurance business after tax 18.2 38.3 (52.2%)
5. Due diligence costs after tax 0.5 - 100.0%
6. One-off provision for UK contract 3.7 - 100.0%
UNPATA 88.7 93.5 (5.1%)

. Amortisation of intangible assets acquired on business combination

. The deferred consideration for Anglo Scottish was released in FY18 and renegotiated in FY19

. Costs associated with the closure of MoneyNow branches including goodwill, intangible and redundant

asset write-offs as well as terminations costs of contractual arrangements, employees and property

. Impairment to the carrying value of intangibles for the warranty and insurance business

5. Net costs incurred in relation to the proposed acquisition of Eclipx and other due diligence

. One-off provision for UK contract
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Group Remuneration Services

Half yearly performance

Full Year 2nd Half 1st Half Half Yearly Split
$m FY19 FY18 | Variance 2H19 2H18 | Variance 1H19 1H18 | Variance 2H19 1H19 2H18 1H18
Revenue 221.9 207.8 6.8% 115.9 108.2 7.1% 106.0 99.6 6.4% 52% 48% 52% 48%
Employee expenses 91.5 85.2 7.4% 48.0 42.9 11.9% 43.5 42.3 2.8% 52% 48% 50% 50%
Property & other expenses 27.8 25.6 8.6% 11.6 12.3 (6.3%) 16.2 1188 21.8% 42% 58% 48% 52%
EBITDA 102.6 97.0 5.8% 56.3 53.0 6.3% 46.3 44.0 5.2% 55% 45% 55% 45%
EBITDA margin 46.2% 46.7% 48.6% 49.0% 43.7% 44.2%
Depreciation 7.8 5.7 36.8% 4.0 3.0 34.5% 3.8 2.7 40.7% 51% 49% 53% 47%
Tax 28.6 27.6 3.6% 15.7 15.3 2.4% 12.9 12.3 4.9% 55% 45% 55% 45%
UNPATA (before minority interest add-back) 66.2 63.6 4.0% 36.6 34.6 5.6% 29.6 29.0 2.1% 55% 45% 54% 46%
UNPATA margin 29.8% 30.6% 31.6% 32.0% 27.9% 29.1%
OEl - Plan Partners 0.1) 0.5 - 0.2) 0.2 - 0.1 0.3 - 200% -100% 40% 60%
UNPATA 66.1 64.1 3.1% 36.4 34.8 4.4% 29.7 29.3 1.4% 55% 45% 54% 46%
UNPATA margin 29.8% 30.8% 31.4% 32.2% 28.0% 29.4%
Key metrics
Salary packages (units) 343,100 334,850 2.5% 343,100 334,850 2.5% 339,100 326,800 3.8%
Novated leases (flest units) 68,000 63,300 7.4% 68,000 63,300 7.5% 65,300 61,000 7.0%
Direct employees (FTE's) 649 609 6.6% 663 627 5.7% 635 590 7.6%

Key financials excluding impact of interest
Revenue 212.3 198.7 6.8% 1114 103.7 7.1% 101.2 95.0 6.5% 52% 48% 52% 48%
EBITDA 938.0 87.9 5.8% 51.5 48.5 6.2% 41.5 39.4 5.3% 55% 45% 55% 45%
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Asset Management — Australia & New Zealand

Half yearly performance

Full Year 2nd Half 1st Half Half Yearly Split

$m
Revenue 181.9 182.3 (0.2%) 88.6 90.8 (2.4%) 93.3 91.5 2.0% 49% 51% 50% 50%
Fleet depreciation 66.2 71.2 (7.0%) 31.9 34.6 (7.7%) 34.3 36.6 (6.3%) 48% 52% 49% 51%
Lease and vehicle management expenses 67.4 62.6 7.7% 32.6 32.0 1.7% 34.8 30.6 13.7% 48% 52% 51% 49%
Employee expenses 15.6 14.4 8.3% 7.9 7.8 1.3% 7.7 6.6 16.7% 51% 49% 54% 46%
Property and other expenses 11.9 9.8 21.4% 6.4 4.6 39.1% 5.6 5.2 5.8% 54% 46% 48% 52%
EBITDA 20.8 243 (14.4%) 9.9 11.8  (16.5%) 11.0 125 (12.0%) 47% 53% 49% 51%
EBITDA margin 11.4% 13.3% 11.1% 13.0% 11.8% 183.7%
Depreciation 0.8 1.9  (57.9%) 0.5 0.6 (24.0%) 0.3 1.3  (76.9%) 62% 38% 32% 68%
Tax 6.0 6.6 (9.1%) 2.8 34 (16.6%) 3.2 32 0.0% 47% 53% 52% 48%
UNPATA 14.0 15.8 (11.4%) 6.6 7.8 (15.8%) 7.5 8.0 (6.3%) 46% 54% 49% 51%
UNPATA margin 7.7% 8.7% 7.4% 8.6% 8.0% 8.7%
Key Metrics
Return on assets (%) 3.7% 4.4% 4.0% 4.8%
Asset pool (units) 20,600 21,800 (5.5%) 20,600 21,800 (5.5%) 21,200 21,600 (1.9%)
- Funded (units) 12,000 13,100 (8.4%) 12,000 13,100 (8.4%) 12,500 13,050 (4.2%)
- Managed (units) 6,250 7,400 (15.5%) 6,250 7,400 (16.5%) 6,800 7,800 (12.8%)
- P&A (units) 2,350 1,300 80.8% 2,350 1,300 80.8% 1,900 750  158.3%
Assets written down value ($m) 380.2 376.8 0.9% 380.2 376.8 0.9% 376.6 345.8 8.9%
- On balance sheet ($m) 311.6 336.3 (7.3%) 311.6 336.3 (7.8%) 320.3 323.1 (0.9%)
- Off balance sheet ($m) 68.6 40.5 69.4% 68.6 40.5 69.4% 56.3 22.7  148.0%
Direct employees (FTE's) 98 84 16.7% 98 85 14.7% 98 83 18.1%
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Appendix

Asset Management — United Kingdom

Half yearly performance

Full Year 2nd Half 1st Half Half Yearly Split

$m

Revenue 63.9 61.4 4.1% 33.0 32,5 1.5% 30.9 28.9 6.9% 52% 48% 53% 47%
Lease and vehicle management expenses 33.0 30.3 8.9% 17.9 16.1 11.2% 15.1 14.2 6.3% 54% 46% 53% 47%
Employee expenses 15.6 13.4 15.7% 7.7 6.9 11.6% 7.8 6.5 20.0% 52% 48% 51% 49%
Share of JV / Provision for UK credit loss 0.8 1.4 (42.9%) 0.1 09 (88.9%) 0.7 0.5 40.0% 13% 87% 64% 36%
Provision for RV loss 4.9 = 100% 4.9 = 100% = = 100% 0% - -
Property and other expenses 10.2 8.1 25.9% 4.9 4.6 6.5% 5.2 3.7 40.5% 49% 51% 55% 45%
EBITDA (0.5) 8.2 >(100%) (2.6) 4.0 >(100%) 2.1 4.0 (47.5%) (615%) 525% 50% 50%
EBITDA margin (0.8%) 13.4% (0.8%) 12.4% 6.8% 13.8%

Depreciation 1.0 0.7 42.9% 0.5 0.4 23.3% 0.4 0.3 33.3% 56% 44% 57% 43%
Amortisation of intangibles 1.8 1.9 (5.3%) 0.8 0.9 (8.8%) 1.0 0.9 11.7% 44% 56% 50% 50%
Deferred consideration FV adjustment (1.2) (6.3)  (77.4%) (3.8) 1.2 >(100%) 2.6 (6.5) >100% 314% (217%) (23%) 123%
Tax (0.5) 1.2 >(100%) (0.8) 0.6 >(100%) 0.3 0.6 (50.0%) 155% (60%) 50% 50%
NPAT (1.6) 9.7 >(100%) 0.5 1.0 (46.0%) (2.2) 8.7 >100% (390%) 137% 9% 91%
NPAT margin (2.5%) 15.8% 1.6% 3.1% (7.1%) 30.7%

UNPATA 3:2 5.7 (43.8%) 1.2 29 (568.6%) 2.0 29 (31.0%) 510%  (400%) 50% 50%
UNPATA margin 5.0% 9.3% 3.6% 9.0% 6.5% 10.0%

Key Metrics

Asset pool (units) 24,500 21,000 16.7% 24,500 21,000 16.7% 23,595 18,210 29.6%

Assets written down value ($m) 118.1 144.0  (18.0%) 118.1 144.0  (18.0%) 160.0 180.4  (11.3%)

Portfolio sales ($m) 165.8 95.0 74.5% 100.3 95.0 5.5% 65.5 - 100%

Net amount financed ($m) 986.9 886.5 11.3% 502.0 508.4 (0.3%) 484.9 383.1 26.6%

- On balance sheet ($m) 196.5 161.7 29.6% 74.8 80.5 (7.0%) 121.7 71.2 70.9%

- Off balance sheet ($m) 790.4 734.8 7.6% 427.2 422.9 1.0% 363.2 311.9 16.4%

Direct employees (FTE's) 249 216 15.3% 256 221 15.7% 242 211 14.7%
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Retail Financial Services

Half yearly performance

Full Year 2nd Half 1st Half Half Yearly Split

$m

Revenue 80.7 90.5 (10.8%) 38.4 41.6 (7.7%) 42.3 489 (13.5%) 48% 52% 47% 53%
Brokerage commissions 36.5 40.0 (8.8%) 17.3 18.2 (4.9%) 19.2 21.8  (11.9%) 47% 53% 48% 52%
Employee expenses 15.0 18.4 (18.5%) 6.0 7.7 (21.7%) 9.0 10.7  (156.9%) 40% 60% 42% 58%
Net claims 13.1 11.1 18.0% 6.8 6.0 13.3% 6.3 5.1 23.5% 52% 48% 54% 46%
Property and other expenses 5.9 7.0 (15.7%) 4.2 3 27.3% 1.7 3.7  (54.1%) 71% 29% 47% 53%
EBITDA 10.2 14.0 (27.1%) 4.1 6.4 (35.9%) 6.1 76  (19.7%) 40% 60% 46% 54%
EBITDA margin 12.6% 15.1% 10.6% 14.7% 14.4% 15.5%

Depreciation 0.7 1.3  (46.2%) 0.3 0.6  (50.0%) 0.4 0.7 (42.9%) 43% 57% 46% 54%
Amortisation and impairment of intangibles 21.4 42,5  (49.6%) 19.8 25.9 (23.7%) 1.6 16.6  (90.4%) 93% 7% 671% 39%
Disposal of business - 8.6 >(100%) = 8.6 >(100%) = - <100% 100% 0%
Tax 2.1 0.1 >100% 0.7 0.7)  >100% 1.4 0.8 75.0% 33% 67% (700%) 800%
NPAT (14.0) (38.5) (63.6%) (16.7) (28.0) (40.4%) 2.7 (10.5)  (125.7%) 119% -19% 73% 27%
NPAT margin (17.3%)  (41.6%) (43.5%)  (64.1%) 6.4% (21.5%)

UNPATA 6.4 8.6 (25.6%) 2.6 4.0 (35.0%) 3.8 4.6 (17.4%) 41% 59% 47% 53%
UNPATA margin 7.9% 9.3% 6.7% 9.2% 9.0% 9.4%

Key Metrics

Net amount financed ($m) 1,083.2 1,061.5 2.7%) 500.0 526.8 (5.1%) 533.2 534.7 (0.3%)

- Aggregation ($m) 1,018.2 969.2 5.1% 496.7 487.3 1.9% 521.5 481.9 8.2%

- Retail ($m) 15.0 92.3 (83.7%) 3.3 39.5 (91.6%) 1.7 52.8 (77.8%)

Direct employees (FTE's)1 87 1256 (30.4%) 86 117 (26.8%) 88 133 (83.8%)
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Disclaimer and important notice

This presentation has been prepared by McMillan Shakespeare Limited ABN 74 107 233 983 (“MMS”). It contains summary information about MMS and its subsidiaries

and their activities current as at the date of this presentation. The presentation contains selected information and does not purport to be all inclusive or to contain information
that may be relevant to a prospective investor. The information in this presentation should not be considered as advice or a recommendation to investors or potential
investors and it does not take into account the investment objectives, financial situation and particular needs of any particular investor and each person is responsible for
conducting its own examination of MMS and assessment of the merits and risks of investing in MMS' shares.

This presentation contains certain forward-looking statements which are based on management's own current expectations, estimates and projections about matters
relevant to MMS' future financial performance. These statements are only predictions. Actual events or results may differ materially. Nothing in this presentation is a promise
or representation as to the future. MMS does not make any representation or warranty as to the accuracy of such statements or assumptions and MMS assumes no
obligation to update any forward looking statements.

The information in this presentation is for information purposes only and is not an offer of securities for subscription, purchase or sale in any jurisdiction or otherwise engage
in any investment activity. No representation or warranty, express or implied, is made as to the fairness, accuracy, reliability, completeness or correctness of the information,
opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of MMS, its directors, employees, agents or advisers, nor any other
person accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any
liability arising from fault or negligence on the part of MMS or its directors, employees, agents or advisers.

An investment in MMS is subject to known and unknown risks, some of which are beyond the control of MMS, including possible loss of income and principal invested.
MMS does not guarantee any particular rate of return or the future business performance of MMS, nor does it guarantee the repayment of capital from MMS or any particular
tax treatment. Each person should have regard to MMS' other periodic and continuous disclosure documents when making their investment decision and should make
their own enquiries and consult such advisers as they consider necessary (including financial and legal advice) before making an investment decision. Past performance
information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Financial data
All dollar values are in Australian dollars ($) 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.
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