‘I

Zenith”

Intelligent Vehicle Solutions

varottapis Me

SETENEE s NN b T R YE ¢

R T, ")"\*-'(’ j‘ < N ‘y_”’v, AT




iz
<

DISCLAIMER Zenith

Intelligent Vehicle Solutions

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,” “i " " would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition,

" a " ou

intends,” “may,” “anticipates,
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; (ii) 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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3. Closing remarks, Q&A

Presenters:

Tim Buchan CEO

Mark Phillips CFO

Martin Holland Deputy CFO
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Q2 & H1 TO SEPT 2022: HIGHLIGHTS

BUSINESS HIGHLIGHTS

Il

Robust operating and financial
performance, despite the “macro”

Increased fleet by 4k from June to
Sept 2022 to 168k vehicles

Order bank remains strong (>16k
units in total)

Recently increased our
securitisation facilities by £250m
to £975m, and extended to
November 2025

ZenAuto was profitable in Q2* on
schedule

Supply chain easing, but continues
to impact deliveries (and
terminations)

Consumer confidence impacts
ZenAuto demand as consumers go
“risk off”

Similar trend on smaller scale in
salary sacrifice - but mitigated by
favourable BIK environment

Autumn Statement removed BIK
“cliff edge” and supports transition
to BEV

4

* £0.2m profit at EBITDA level

FLEET DYNAMICS
TOTAL FLEET

168,167

162,041

FUNDED FLEET

71,988

70,155

CORPORATE FUNDED FLEET: BEVs

Oct 2022 26%

FY22

FY21 9%

. FY20 2%

Mg

Zenith™

Intelligent Vehicle Solutions

ORDER BOOK TRENDS
CORPORATE ORDER BOOK

Sep 2022

FY22 12,241

FY21 5,499

14,771

CORPORATE ORDERS: CHANGING FLEET

BEV AS % OF ORDERS
58%

MOST POPULAR BEV
ON ORDER

Audi Q4

BEV + HYBRIDS AS %

78%
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ROBUST OPERATIONAL PERFORMANCE DESPITE Zenith.

z
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THE CURRENT MACRO-ECONOMIC CONDITIONS

CORPORATE
* Funded fleet up by ~1k units in Q2

 Termination volumes down 15% versus QI
and down 369% versus Q2 of last year

« Supply chain challenges limit key-for-key
exchanges and depress deliveries and
terminations

« RV Profits/unit remain at elevated levels

Effects of current “macro” environment

* Robust performance via contracted and
recurring incomes

* No impact yet on RV Profits, i.e. on used
vehicle market prices / demand

« Cautious on prospects for used vehicle
demand / prices in FYQ4. Prices may soften,
but fundamentals continue to support
prices in medium term

 Salary Sacrifice orders are robust, but
affected by consumer confidence

+ Positive changes in Autumn Statement.
Longer runway in “dash to electric” (2028)

COMMERCIAL

* Managed fleet and total fleet up
marginally in Q2 (<1k units)

* RV Profits are less sizeable than in
Corporate, but up materially in Q2 and in
YTD

« Supply chain challenges similar to
Corporate, but lower “‘churn” and longer
vehicle lives, impact is mitigated

Effects of current “macro” environment

» Stable performance via fleet management

» Sector focus supports performance, e.g.
non-discretionary areas such as grocery

 Trailer rental utilisation is down on last
year's peak, e.g. driven by lower goods
transportation given the current consumer
environment

CONSUMER

ZenAuto fleet reached 10k units. New
advert and social marketing assets launched

ZenAuto fleet +14% this year, below
expectations: supply chain and confidence

ZenAuto profitable in Q2

White Label has grown fleet by 8% since Y/E,
but growth slowed in Q2 (similar dynamics
to ZenAuto)

Effects of current “macro” environment

« Consumers deferring major purchases

« Website traffic and other indicators are
down, order intake down

* However, we believe that this is a deferral of
demand and prospects remain healthy

« Customer defaults remain at historic lows,
but we remain alert
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ORDER BANK GREW IN Q2, BUT RECENTLY Zenith™
FLATTENING

CORPORATE & ZENAUTO ORDER BANK (number of vehicles)

~16,000 units
at end of Q2

17,000
16,000

15,000 ~13,400 units

14,000 at Y/E*
13,000

12,000

. 7enAuto Order Bank

11,000 I Corporate Order Bank
10,000

9,000 Total Orders Placed
8,000 (quarter)
7,000
6,000
5,000
4,000
3,000

2,000
1,000

Q1 Fr19 Q2 FY19 Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1FY21 Q2 Fy21 Q3 Fr21 Q4 Fr21 QlFy22 Q2 FY22 Q3 Fy22 Q4 FY22 Q1 Fy23 Q2 FY23 Oct-22
Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg Avg

+ Order intake has flattened in QI and Q2, but still at very positive levels

» Combined with the supply chain easing moderately, this has caused
the order bank to flatten
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SUPPLY CHAIN CHALLENGES HAVE EASED IN Q3

BUT THE UNWIND IS GRADUAL

LEAD TIMES BY Q2

'AVERAGE OBSERVED TIME TO DELIVERY:

+110 1 +130 extra days

during semiconductor shortage
1(2021/22)

+5-10 extra days inq2

| LONGEST LEAD TIMES:

>500 days

b o o o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e

ORDER INTAKE VERSUS SUPPLY

Since end of Sept:

Number of deliveries has overtaken new order intake
(Corporate)

1.60
1.40
1.20 /_\
0.80
0.60
0.40
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i.e. ratio of orders taken to deliveries of vehicles to dealerships
for our customers

On a static order book, “par” would be 1x - i.e. a new order is
offset by one delivery

Zenith "

Intelligent Vehicle Solutions

CORPORATE ORDER TRENDS

LAST TWO MONTHS ORDERS AS % of YTD AVERAGE

(6%) down, but still ~1,400
orders pcm

1,400
1,200
1,000
800
600
400
200
0

Mar-22  Apr-22 May-22 Jun-22 Jul-22 Aug-22  Sep-22 Oct-22
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OUR NATURAL HEDGES & HOW THEY Zenith”

TYPICALLY UNFOLD

VARIATION OR RISK

Shortage of vehicle supply, delays to delivery and fleet growth
Knock-on impact on delivery- and disposal-related incomes
Fewer termination volumes (lower RV profits - volume variance)
Lower fleet growth — margin & churn delayed to later periods

Higher cost of new vehicles
Caused by restricted supply or by greater mix of BEVs

Lower cost of new vehicles
e.g. reducing cost of BEVs over time

Inflation impacts new car prices, fixed maintenance net incomes and
overheads

Maijority of our funded fleet is on maintenance contracts

Inflation in parts, tyres and labour costs impacts profitability of
maintenance contracts

Higher car prices
Higher overheads (mainly salaries)
Channel diversification
If Corporate leasing becomes less attractive (e.g. adverse BIK changes)

z
«

Intelligent Vehicle Solutions

NATURAL HEDGE EFFECT

Delays to delivery...indicates lack of supply

Lack of supply pushes used vehicle prices up: higher RV Profits, but lower
volumes

Existing vehicles goes into extension, favourable margin
Higher car rentals used as a substitute (i.e. a “lead in” vehicle)

Higher purchase cost implied higher lease margin / unit

Vehicles priced on % yield, rather than £/unit margins
As long as RVs move in-line, little impact on affordability - if RV do not move
in-line, financing element is relatively small part of total cost of ownership

Leasing more attractive in times of rising prices versus buying outright as
customer only pays depreciation plus interest

Lower up-front cost stimulates demand, driving volume

Drives growth in Consumer BEVs demand and salary sacrifice in Corporate

Lower price of vehicles implies expanding supply, indicating space for
discounts on large purchase commitments (e.g. in ZenAuto) and faster growth

Inflation generates growth in nominal values of other assets /incomes

Trailer and car rental prices
Used vehicle prices (RV profits)

New vehicle purchase prices (comments re. yield above) — higher £
margins mitigate maintenance cost and salary inflation to large extent

Demand switches to consumer channels

i.e. ZenAuto, White Label



INDEPENDENT FORECAST: DEFICIT IN NEW Zenlth‘
CAR REGISTRATIONS TO CONTINUE IN 2023

Market on course for 40 year record low on new vehicle registrations in 2022, the
lowest since 1982 (source: SMMT October 2022 registrations)

3,000,000

2,500,000

Average: 2.2m SMMT Projection:
2022:1.60m

2023:1.89m
2,000,000

1,500,000
1,000,000

500,000

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Approx. 2.5m new vehicle registrations, equivalent to a year of supply versus pre-

SMMT: UK new car registrations since 2000 Covid times, is now “missing” from the second hand vehicle market
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USED VEHICLE INDICATORS: DEMAND IS

SOFTER BUT STILL ABOVE 2019 LEVELS

Chart: Daily Ad views per year

Rolling 7 day average

11200,000

12,000,002

AN

8.000,003

700,000

£ S0, (104

KR VRN

£ GO0, 000

Source: Autotrader (daily ad views only)
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View is that 80% of consumers are
at least as confident as last year
about affording their next car
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60% of car buyers also have a car
to sell - which itself is ~40% more
valuable than prior norms
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2019 is a reasonable proxy for a
‘normal year’, i.e. pre-Covid,
pre- the supply chain
difficulties of 2021/22

We are cautious on second hand car
prices in FYQ4, given likely weight of
macro bad news, but underlying supply
shortages of second hand cars will
continue to provide support for prices

VN

2021

Cost of borrowing has risen, but much less
sharply in used vehicle finance (+1.3ppts vs.
+31ppts) - positive for Zenith's remarketing
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SUMMARY FINANCIAL PERFORMANCE Zenith"
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GROSS PROFIT (Em) ADJUSTED EBITDA, i.e. PRE- ZENAUTO (Em)
+6.7% 26%
715 40.3 393
+5.7% 679 -2.9%
347 36.7 20.8 202
Q2 FY22 Q2 FY23 HI FY22 HI FY23 FY22 Q2 FY23 Q2 FY22YTD FY23YTD
RV Profits £9.9m £9.Im £17.8m £19.3m
EBITDA BRIDGE YTD Vs. PRIOR YEAR (Em) CASH FLOW & CONVERSION (Em, %)
7777777 Adjusted EBITDA 393 39.0
e g 02 . 27 290 Adjusted Operating Cash Fl 312 343
777777 m justed Operating Ca ow . .
Adjust for VAT (4.2) -
Adjusted Operating Cash Flow 27.0 343
Cash conversion 69% 88%

VAT relates to UK Government's Covid-19 VAT deferral scheme, which was deferred from FY20 and repaid in FY22

EBITDA RV Profits - RV Profits - Corporate ZenAuto Overheads  Other EBITDA
HI FY22 Corporate Consumer - Rental Marketing - Other Impacts HI FY23
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PROFIT & LOSS ACCOUNT, Q2 Zenith ™

Intelligent Vehicle Solutions

Financial summary: P&L Q2 Comments
_ Q3 Q3 Change Change ® Q2 has continued the pattern described in the QI results
tosep-21 _ toSep-22 L v = je. lower deliveries and lower terminations as a result of supply chain
Turnover 129 161 32 19.6% challenges, but higher RV profits (on a per unit basis) and higher rental
incomes in both Corporate (brokerage) and Commercial (trailer rental)
% growth 24.4% ) . . o
® |[ncome / Gross Profit growth is driven by each of the three divisions
1
coes ©3) 024) 0 » +fIm up in Corporate, +£0.5m up in both Commercial and Consumer
% revenue (73.2%) (77.2%) » Fleet growth drives growth in the Consumer division, whereas Corporate
and Commercial are both impacted positively by vehicle disposal rates
Income / Gross Profit 34.7 36.7 2.0 5.5% . . .
and growth of in-life incomes (e.g. Corporate rental)
9% margin <0270 <z8% (4.0 ppts) ® Higher overheads reflect investment into the business to:
Operating Expenses @15) (16) 2 » Support marketing and invest in people and platform in ZenAuto
9% revenue (1.25%) (10.1%) > Recruit and retain colleagues, particularly in areas that support the
growth of our fleet (much of which is latent in the order bank, but still
Reported EBITDA2 202 204 02 1.0% requires servicing of the customers / drivers)
% margin T s (29 ppts) ® ZenAuto EBITDA loss of £0.6m in Q2 in prior year improved to a profit of
£0.2m in Q2 of the current year
ZenAuto loss o8 ©2 ©2 » Given that the business is still nascent and developing its book towards
Adjusted EBITDA o . ©6)  (3.0%) maturity, we continue to remove the ZenAuto results for Adjusted EBITDA
9% margin 16.1% 12.5% (3.5 ppts)

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
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PROFIT & LOSS ACCOUNT, Q2 YTD Zenith ™

Intelligent Vehicle Solutions

Financial summary: P&L Q2 YTD Comments
® YTD trading reflects the moderate growth profile in the key driver of
Q2 YTD Q2 YTD Change  Change LT™™ earnings: Funded Fleet
to Sep-21 to Sep-22 (Em) (%) to Sep-22 ) .
® [ncome / Gross Profit has grown steadily by 6% YTD
Turnover 274 319 44 13.9% 633
» Funded fleet growth has tended to be at moderately lower margins
9% growth 16.2% than the existing fleet and the de-fleeting vehicles (driven by recent
; 207 iy ‘o . interest rates rises which impact cost of funds of assets in the period
coes @o7 @7 wol (493) before funding is hedged), and
% revenue (75.6%) (77.6%) (77.6%) » Incomes driven by vehicle turnover activity have been affected by
i lower volumes of deliveries and terminations
Income / Gross Profit 67.0 75 45 6.3% 141
» e.g. Corporate termination volumes down 15% on QIl, and down 36%
9% margin 24.4% 22.4% (2.0 ppts) 22.2% on QZ inthe prior year
Operating Expenses (28) (32) (5) (66) These factors are offset by:
% revenue (214%) (20.2%) » Growing in-life incomes in Corporate Rental
St Tl 303 300 o R 745 » Higher incomes from trailer rental y-o-y in Commercial
» Growth in our consumer books (both ZenAuto and White Label)
% margin 14.3% 12.2% (2.1 ppts) 11.8%
® Further investment in our platforms and people (both recruitment and
ZenAuto loss 10 02 ©8) 27 retention) causes higher overheads y-o-y (refer to previous slide)
Adjusted EBITDA 403 393 (1.0) (2.6%) 772 ® Net impact is that EBITDA is broadly flat (down <190) in Q2 YTD, with the
) supply chain challenges deferring earnings growth until deliveries and
% margin 14.7% 12.3% (z4ppts) 122% terminations begin to flow more freely
® | TM Adjusted EBITDA of £77.2m is up £3.3m (+4.5%) on the £73.9m as at
Sept 2021, at the time we issued our SSNs and RCF package. LTM
Income/GP of £141m includes £38.2m of RV Profits (27% of Income)

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
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CASH FLOW, YTD

Financial summary: CASH FLOW YTD

Zenith "

Intelligent Vehicle Solutions

Change
FY22YTD FY23YTD
(Em)

Reported EBITDA 393 39.0 (0.3)
Movements in WC excluding credit enhancement (0) (2) (2)
Credit enhancement (3) (3) 0
Change in working capital (3) (5) (2)
Capex (5) 9) (4)
% revenue 18% 2.8% 1.0%
Cash flow from operations 31 25 )
One-off credit enhancement 29 - (29)
Tax 1 (2) (3)
Refinancing costs (senior debt / SSNs) - (3) (3)
VAT deferral scheme (COVID-19) (5) - 5
Free cash flow 56 20 o (36)
RCF repayments (20) - 20
Cash interest (19) (14) 6
Net cash flow 17 6 9)
Net senior debt* (Em) 419

Comments

® Core cash flow in Q2 YTD is robust, with relatively limited impacts of credit
enhancement or working capital during the period

® Capex is higher y-o0-y as per previous guidance, and reflects our investment in
key platforms and IT transformation programmes

®m One-off items are:

» In the prior period, the inflow of cash arising from the refinancing of the
previous securitisation, resulting in higher advance rates, £29m

» Also in the prior year, the repayment of VAT that was deferred under the
government's Covid-19 VAT scheme

» In the current year to-date, fees and expenses relating to the refinancing of
Jan 2022, but paid in the current year

® Cash interest in the current period reflects the new SSN and RCF package and
sundry financing costs (i.e. excluding vehicle fleet interest costs)

Funding/ liquidity

® Net debt at Sept 2022 was £419m, excluding £10.8m of cash held in the
securitisation SPVs. RCF undrawn

® Securitisation: £594m drawn at Sep 2022 (vs. £725m facilities) - however, post-
period end:

» Securitisation upsized by £250m via the existing lenders to an aggregate
£975m (incl. RV facilities) to fund order bank unwind and fleet growth

» The revolving period of both facilities was extended to Nov 2025

» Stable margins in cost of funds, but some improvement of other terms

Notes: Prepared under UK GAAP
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3. Closing remarks, Q&A
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CLOSING REMARKS

Intelligent Vehicle Solutions

PERFORMANCE OUTLOOK

Growth in fleet in Q2 « Consumer confidence: deferral of major INNOVATIVE

purchases impacts discrete parts of the

EBITDA remains stable this year group PASSIONATE

Growth via new funded fleet * However, natural hedges and AGILE
deliveries remains “dormant” in diversification counteract the “macro”
our order bank effects PROUD
But supply chain conditions are + Positive news from Autumn statement on DRIVEN
improving, slowly BiK rates on BEVs to 2028 - certainty for HON EST
o o our customers / drivers beyond the
Delivering on decarbonisation previous 2025, at low BiK rates (1-5% tax)
Increased and extended the « Structural drivers of long-term growth
securitisations to fund our endure
prospective fleet growth and
order bank deliveries * Approx. 2.4m of “lost registrations”
over 2019-2022 will cycle into the
Mmarket
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