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DISCLAIMER

This presentation has been prepared by Zenith Automotive Holdings Limited and Zenith Finco Plc (collectively, “the “Company”) solely for informational purposes. For the purposes of this disclaimer, the presentation that
follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on their behalf, any question and answer session that follows the oral presentation, hard copies of this
document and any materials distributed in connection with the presentation. By attending the meeting at which the presentation is made, dialling into the teleconference during which the presentation is made or
reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with regard to the presentation and acknowledged that you understand the legal and regulatory sanctions attached to the
misuse, disclosure or improper circulation of the presentation. The Company does not make any representation or warranty or other assurance, express or implied, that this document or the information contained herein
or the assumptions on which they are based are accurate, complete, adequate, fair, reasonable or up to date and they should not be relied upon as such. The Company does not accept any liability for any direct, indirect or
consequential loss or damage suffered by any person as a result of relying on all or any part of this document and any liability is expressly disclaimed.

The Company has included non-GAAP financial measures in this presentation. These measurements may not be comparable to those of other companies. Reference to these non-GAAP financial measures should be
considered in addition to UK GAAP financial measures, but should not be considered a substitute for results that are presented in accordance with UK GAAP.

The information contained in this presentation has not been subject to any independent audit or review. A significant portion of the information contained in this document, including all market data and trend
information, is based on estimates or expectations of the Company, and there can be no assurance that these estimates or expectations are or will prove to be accurate. Our internal estimates have not been verified by an
external expert, and we cannot guarantee that a third party using different methods to assemble, analyse or compute market information and data would obtain or generate the same results. We have not verified the
accuracy of such information, data or predictions contained in this report that were taken or derived from industry publications, public documents of our competitors or other external sources. Further, our competitors
may define our and their markets differently than we do. In addition, past performance of the Company is not indicative of future performance. The future performance of the Company will depend on numerous factors
which are subject to uncertainty.

Certain statements contained in this document that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “will,” “targets,” “believes,” “expects,”
“aims,” “intends,” “may," “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition,
certain statements may be contained in press releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements.
Examples of forward-looking statements include, but are not limited to: (i) statements about future financial and operating results; (i) statements of strategic objectives, business prospects, future financial condition,
budgets, potential synergies to be derived from acquisitions, projected levels of production, projected costs and projected levels of revenues and profits of the Company or its management or board of directors; (iii)
statements of future economic performance; and (iv) statements of assumptions underlying such statements.

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the management of the Company.
Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. We have based these assumptions on information currently available to us, if any one
or more of these assumptions turn out to be incorrect, actual market results may differ from those predicted. While we do not know what impact any such differences may have on our business, if there are such
differences, our future results of operations and financial condition, and the market price of the notes, could be materially adversely affected. You should not place undue reliance on these forward-looking statements. All
subsequent written and oral forward-looking statements attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the cautionary statements referenced above. Forward-
looking statements speak only as of the date on which such statements are made. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement
to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated events.

We have included other operating information in this presentation, some of which we refer to as “key performance indicators.” We believe that it is useful to include this operating information as we use it for internal
performance analysis, and the presentation by our business divisions of these measures facilitates comparability with other companies in our industry, although our measures may not be comparable with similar
measurements presented by other companies. Such operating information should not be considered in isolation or construed as a substitute for measures prepared in accordance with UK GAAP. The presentation does
not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire the Company or the Company's securities, or an inducement to enter
into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such
jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is not
for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.
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BUSINESS UPDATE

Encouraging performance continues in Q3. Confidence in the outlook, despite challenging macro-
economic conditions

Business performance

1.

2
3
4

Continued fleet growth to Dec-21

Rate of order intake and order bank in Corporate continues to increase
Continued EBITDA growth in Q3 (Dec-21)

Positive outlook and momentum to financial year-end

Market conditions and outlook

1.

2.
3.

Demand for vehicles from customers remains strong, especially BEVs and in Salary Sacrifice
Used vehicle prices remain at high levels, with higher RV profits / unit lasting for longer

Ukraine crisis: full impact on automotive supply to be assessed..but likely to cause production delays and
further lengthening of lead times. We would benefit from extended fleet and sustained, higher RV profits

Interest rates and inflation: fully hedged on vehicle funding costs on the existing book, inflation drives asset
prices (such as used vehicles), providing further support for Zenith's RV positions
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HIGHLIGHTS, Q3 FY2022 ’

Fleet growth continues, plus latent growth as order bank continues to grow

KPlIs Operational highlights

>50% of Corporate order bank
Q3 Fleet: +7k to 158k ~re BEVS

Buoyant used vehicle market
continues

Q3 Funded Fleet: +2k to 68k

Another record quarter of Zenith Commercial: trailer
Corporate order intake in Q3 rental utilisation in Mid-90s %

Continuing digitisation and
@)
Q3 GP/Income +13% growth in subscription demand
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HIGHLIGHTS, Q3 FY2022

Funded fleet growth in Q3, predominantly via ZenAuto, despite supply challenges

”

Funded and Managed Fleet (units, ‘000) Divisional highlights

i;gt 151k }' 158k Corporate: continued growth in Salary Sacrifice

125k Corporate: hotable customer wins in SalSac (roll-on

100 k over medium term)
75k

50k
25k

Corporate: rental at ~3,700 vehicles / day*, vehicle
shortage amongst rental providers is key factor

Commercial: in CVR, trailer utilisation remains in

Sep-21 Dec-21 :
P . mid-90s %

M Funded m Managed

Funded fleet bridge (units, ‘000)

Commercial: systems transformation continues

Commercial: potential acquisition - DD continues
but no definitive agreements signed

Consumer: positive fleet growth despite supply
challenges

Consumer: innovation, e.g. free BEV chargers, used

temporary car while customers await new vehicle

© 2021 Zenith // 7

Corporate Commercial Consumer * Measured as number of live rentals per day, as at Dec-21 period end



HIGHLIGHTS, Q3 FY2022

Latent growth in funded fleet is showing continuing positive trends, via growing order intake and a
growing order book - for both Corporate and ZenAuto

Corporate & ZenAuto order bank (units, 000)

14,000
g'ggg Order books at Feb-22:
12500 Corporate: > 12,000 units
12,000 ZenAuto: >1,000 units
11,500
11,000
10,500
10,000

9,500

9,000

8,500

8,000

7,500

7,000

6,500 . 7 enAuto Order Bank

6,000 mmm Corporate & Sal Sac Order Bank

5,500

5,000 o= Total Orders Placed

4,500

4,000

3,500

3,000 .

2,500 Increasing order take

2,000 gives us further

B confidence that order

"=00 bank reflects growth
- rather than simply
oA
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HIGHLIGHTS, Q3 FY2022

ZenAuto update: continued growth and development of the brand and the customer proposition

* Recent campaign focused on BEV special offers, all ordered
cars with a free Ohme Smart Charger

+ For factory-order BEVs, customers offered a short-term
Used PCH lease

* Full promotion through PPC, Paid Social, Organic Social, PR
and partners (carwow, etc)

» Social channels: Facebook, Instagram, YouTube, Twitter,
LinkedIn

» Record BEV orders in January 2022, 30%+ of all orders

ZenAuto UK l

422 followers

20h - Edited - ® ZenAuto UK
Zero emissions. That's our mission. ¢& < @ D et

As part of our #COP26 pledge, 2022 is the year th - Zero emissions. That's our mission. ¢& ) @
want to put pedal to the metal and get more EVs of
UK roads. As part of our #COP26 pledge, 2022 is the year that we
want to put pedal to the metal and get more EVs out on

And we're in a great position to do that because W| UK roads.
keep our customers on the road in a pre-loved car|
they wait for their new EV to arrive. And we're in a great position to do that because we can
keep our customers on the road in a pre-loved car while
©Oh, and we've thrown in a free home charger too! | they wait for their new EV to arrive.

It really does all come together when you Zenit! | Oh, and we‘ve thrown in a free home charger too!

#CarlLeasing #CarLeasingDeals #EVLeasing

It really does all come together when you Zen it!
#ElectricCars

#CarLeasing #CarLeasingDeals #EVLeasing
#ElectricCar:

— NEW YEAR!

NEWEV 4

200,000
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00
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2,000
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ocr21

—FLEET + ORDER BANK

12,000

* ATL activity
continues to drive
significant traffic to
ZenAuto website
Fleet + Order Bank
now at 10,000 cars

10,000

g

«

Strategic partnership
with carwow focused
on content and
bespoke special offers

Tesla Model Y exclusive
deal promoted over
February and March

Offers promoted
through main site
takeover, social media
and targeted e-mail
marketing

Content provides
further opportunity to
strengthen relationship

@ SIGN UP TO VIEW THIS TESLA MODEL Y DEAL!

*T&Cs apply.

| Send message v

The car buying comparison site

€2
cars, rom top rated local and national UK dealers

Tesla
Model Y

Sell my car

Lease the incredible Tesla Model Y

cormow price rom

£475 per month" =

-
Find your Model Y now

Novai  oecm anm R

peSST——— ¥

C s camowcouk 0% @O =€ »0PUmwi)
e %
COFWOW New Used Sel Bictic Lossing Reviews o 8 =
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MARKET PRICING
Year-on-Year Growth on a Like

HIGHLIGHTS, Q3 FY2022

RV: update on market conditions and performance

Latest AutoTrader market updates (Jan & Feb 2022)

Used car prices increase arecord 31.9% in February.
Another month of record growth, with YoY increases approaching a third - .
been climbing for alm . There are signs of AVERAGE PRICE OF A USED CAR >years of price

growth slowing, but the market remains very healt growthin 7 months
£igk

Mar-21  Apr-21  May-21  Jun-21 Jul-21  Aug-21  Sep-21  Oct-21  Nov-21  Dec-21 Jan-22 Feb-22

17K
This combination - short supply and £16K
huge demand - led to extraordinary £15K
market conditions, changing the £14K
game for both buyers and retailers.

19.9% 110.9%

VS. DECEMBER 2020 VS. DECEMBER 2019

Used car market health softened in February as o result of bad weather £11K e
and the ongoing war in Ukraine, but with supply still very constrained the

9TE
o o
52% *8/0 ?16
N~ o b £10K o . VS.FEBRUARY2020 V. FEBRUARY 2021
indicatoris still positive vs. 2021. 2017 2018 2019 2020 2021 2022| 5
30%
Source: https://trade.autotrader.co.uk/industry-latest/ o wx

o-anlllal
These market dynamics, and the positive impacts on our performance, have B m wem mem oua
continued through Q3 FY2022

The Market Health metric shows the ratio of supply vs. demand compared to the previous year
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1. Business update & highlights
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SUMMARY FINANCIAL PERFORMANCE, Q3 FY2022 (Dec-21)

Revenue and Gross Profit / Total Income (Em) Adjusted EBITDA, pre ZenAuto (Em and margin %)?2
600 559.6 556.6 80 73.9 76.1 14.0%
500 491.1 70
50 13.5%
400
50 13.0%
300 40
12.5%
200 125.0 128.8 %
103.2 B B 20
100 12.0%
10
- - 11.5%
LTM Mar-21 LTM Sep-21 LTM Dec-21 LTM Mar-21 LTM Sep-21 LTM Dec-21
£15.3m £26.2m £30.9m RV Profits
Adjusted EBITDA bridge: Sept-21 LTM to Dec-21LTM Cash Flow & Leverage
CaSh/debt KPis
Cash conversion 102% 90%
A Adjusted EBITDA, before ZenAuto 74 76
Net senior debt 4n 421
Leverage (x) 5.6x 5.5x
Cash conversion is measured as per OM, i.e. Adjusted Operating Cash Flow (e.g. before any non-
vehicle Capex, but after all W/CAP movements, including vehicle funding and credit
enhancement) divided by Adjusted EBITDA. Cash conversion is stated before adjustment for VAT
X deferral payments in FY22 (see Cash Flow), which impact both LTM periods
LTM Corporate Commercial Consumer LTM Net senior debt is “as reported” at Dec-2l, ie. prior to bond completion (and prior to bond /12

Sep-21 Dec-21 expenses). Pro forma leverage, taking account of fees & expenses of the Jan-22 bond, is 5.6x



P&L, Q3 TRADING

Financial summary: P&L Q3 Dec-21

Q3 Q3 Change  Change
Revenue 131 128 3) 2.3%)
% growth (2.3%)
coGs' 102) (95) 7
% revenue (77.7%) (74.2%)
Income / Gross Profit 29 33 4 11.6%
% margin 22.3% 25.8% 3.5ppts
Operating Expenses 13) a15) 2)
% revenue (9.8%) (11.8%)
Reported EBITDA? 16 18 1 8.0%
% margin 12.6% 14.0% 14 ppts
ZenAuto loss 1 1 m
Adjusted EBITDA 17 19 2 11.2%
% margin 13.1% 15.1% 2.0 ppts

Comments

= Q3 is like-for-like trading, with a full period of the acquired CVFS &
CVR businesses (Commercial) in both periods

= Revenue for Q3 was down (£3m) on prior year Q3

» Termination volumes within Corporate down on prior year,
continuing the trend seen in HI, (£5.2m) impact, and sundry
termination-related incomes were also down, more than offsetting
positive impact of used vehicle prices / unit

» Lease margin was flat, other revenues up £2.4m, largely continuing,
high trailer utilisation rates in Commercial

= Total Income / Gross Profit was up +£3.8m, or +13%
» Positive mix impacts within our various income streams

» Notwithstanding revenue decline, the mix of vehicles disposed was
favourable, i.e. higher margins, so net positive on GP

» Positive mix effect of incomes via trailer utilisation (broadly falls
through to GP), in White Label and in Corporate Rental

= Overheads up (£2.4m) on prior year, mainly bonus cost
phasing (cost taken earlier in the current year than last year)
and continuing spend on ZenAuto ATL marketing

= Underlying EBITDA margins continue the positive trend seen
in HI to September

Notes: Prepared under UK GAAP
COGS represent i) securitisation and other funding costs, and vehicle depreciation where applicable, included in Lease Margin, ii) pass-through costs of in fleet management expenses

1.

2.

and other in life income sources (i.e. where Zenith takes commission), and iii) the direct costs of our owned workshops and depots (in Commercial division)

Excludes impact of goodwill amortisation, amortisation of acquired intangibles and exceptional items
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P&L, Q3 YTD TRADING

Financial summary: P&L Q3 YTD Dec-21 —————————— — LTM Comments
_ Q=D QD Change  Change = Revenue growth of 19% or +£65m Q3 YTD. Key drivers:
to Dec-20 to Dec-21 (Em) (%) to Dec-21

» Impact of the acquisition during the prior period of CVFS &
ST 237 oS cS RS 57 CVR: + £36.7m (acquisition completed on September 30, 2020
% growth 19.4% » Vehicle disposal revenues + £24.3m YTD: higher sales price /

unit, but dampened by volume of terminations, especially Q3
coGs' (263) (302) (40) (428)
= Total Income / Gross Profit +£26m / + 25.5% YTD. Key drivers:
7 revenue (77.9%) 751%) (76.9%) » Factors described above (annualisation of the CVFS / CVR
Income / Gross Profit 3 100 73 S 5 acquisitions and vehicle disposal RV profits), plus
. » Higher in life income, e.g. Rental which were impacted

gelervin 2212 EXLE EATS Z5 directly by Covid lockdowns most severely in calendar 2020
Operating Expenses (32) (43) m (56) » Growth of ZenAuto of £1.9m y-o-y
% revenue (24.3%) (33.5%) = QOverheads are up (£11m) y-o-y, of which:
Reported EBITDA? o = - ST = » £5.0m relates to the acquired CVFS & CVR businesses

» £2.5m relates to the growth / development of ZenAuto
9% margin 12.7% 14.2% 1.5 ppts 13.0%

» £1.8m relates to timing of bonus accrual costs (costed earlier in
ZenAuto loss 2 2 o 4 the year in current year
Adjusted EBITDA 45 60 15 24.5% 76 = EBITDA margins are up ~1.5ppts y-o-y, reflecting a changing mix

of incomes and the higher proportion of RV profits in EBITDA
i 154% 8% Mppts | 187 = LTM EBITDA of £76.1m is +£2.2m on Sept-21 LTM of £73.9m

Notes: Prepared under UK GAAP
1. COGS represent i) securitisation and other funding costs, and vehicle depreciation where applicable, included in Lease Margin, ii) pass-through costs of in fleet management expenses
and other in life income sources (i.e. where Zenith takes commission), and iii) the direct costs of our owned workshops and depots (in Commercial division)
2. Excludes impact of goodwill amortisation, amortisation of acquired intangibles and exceptional items © 2021 Zenith //14



CASH FLOW, Q3 YTD

Financial summary: CFS FY22 YTD Comments
= WCAP movements YTD reflect the timing of vehicle payments and funding

FY21YTD FY22YTD Change around the Mar-21 cut-off. Following Mar-21, the negative impact in FY22 was
(Em) offset by an opposite, positive effect in Q4 FY2I

BepOrteclEBITDA = o7 W = Credit enhancement: £3-4m in each period is the underlying position

Movements in WC excluding credit enhancement 3 ©) ©) » One-off credit enhancement adjustment: normalises credit enhancement

Credit enhancement (3) (4) 0] for the new securitisation structure of Aug-21, net of fees and expenses
payable to set-up the new structure (E8m YTD)

Change in working capital o 9) (10)

Capex ® @ ) > The.new securitisation structure mcr.easeol advance rates (especially
against RV assets) and lowered credit enhancement

% revenue 1.0% 1.9% 1.0%

: = Other one-off items: (I) acquisition of CVFS & CVR in Sept-20, (2) instalment
Cashiflowjfromioperations R0 % © payments re. the Covid-19 VAT deferral scheme, £9m was repaid between
One-off credit enhancement 7) 21 38 April 2021 and Feb 2022
Tax (0) V) m = Free cash flow represents net cash flow before corporate financing costs (i.e.
Acquisition of Cartwright 10) ) 10 interest paid to Dec-21 and RCF repayments on the previous debt package)
VAT deferral scheme (COVID-19) - @) @) Funding /liquidity
Eree cash flow 13 53 40 = No material changes in funding lines. Currently finalising a new £37m

combined RV and back to back facility, not yet commmitted

Net senior debt* (Em) 421
= Securitisation: £502m drawn at Dec-21 (vs. £725m facilities)

Leverage (x) 5.5x

= Undrawn on RCF at Dec-21 (and on new £65m RCF at Feb-22)

Leverage

= |ncreasing LTM EBITDA puts Net Senior Leverage at 5.5x, versus 5.6x at Sep-2I

Notes: Prepared under UK GAAP
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KEY TAKEAWAYS

Mission unchanged: Green Bond enables us to help drive our business
strategy and the decarbonisation of the UK vehicle parc

Further fleet growth is “stored up” in growing order bank

Zen Ith RV conditions remain strong

Intelligent Vehicle Sclutions

ZA
&

W
J

Financial performance to Dec-21 exceeded our expectations

Confident in prospects for remainder of FY22, though cautious on
macro-economic conditions and the impact of war in Ukraine on the
automotive supply chain
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