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Disclaimer

This presentation (the "Presentation”) has been prepared by Redde Northgate Plc (the “Company” and, together with its subsidiaries, the “Group”). For the
purposes of this notice, “Presentation” means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or
oral material discussed or distributed before, during or after the Presentation meeting. This information, which does not purport to be comprehensive, has not
been verified by or on behalf of the Group. This Presentation is for informational purposes only and does not constitute an offer or invitation for the sale or
purchase of securities or any businesses or assets described in it, nor should any recipients construe the Presentation as legal, tax, regulatory, or financial or
accounting advice and are urged to consult with their own advisers in relation to such matters. Nothing herein shall be taken as constituting investment advice
and it is not infended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to acquire any
securities of the Group.

No representations or warranties, express or implied, are made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the
information presented or contained in this Presentation. This Presentation includes statements that are, or may be deemed to be, “forward looking statements”.
These forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the Group's control. “Forward-looking
statements” are sometimes identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “aims” “anticipates”, “expects”,
“intfends”, “plans”, “predicts”, *may”, “will", “could”, “shall”, “risk”, “targets”, forecasts”, “should”, “guidance”, “continues”, “assumes” or “positioned” or, in each
case, their negative or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear
in a number of places and include, but are not limited to, statements regarding the Group's intentions, beliefs or current expectations concerning, amongst other
things, results of operations, financial condition, liquidity, prospects, growth, strategies and dividend policy of the Group and the industry in which it operates. By
their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. These statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the Company, are
inherently subject to significant business, economic and competitive uncertainties and contingencies. As such, no assurance can be given that such future results,
including guidance provided by the Group, will be achieved; actual events or results may differ materially as a result of risks and uncertainties facing the Group.
Such risks and uncertainties could cause actual results to vary materially from the future results indicated, expressed, or implied in such forward-looking statements.
Forward-looking statements are not guarantees of future performance and the actual results of operations, financial condition and liquidity, and the
development of the industry in which the Group operates, may differ materially from those made in or suggested by the forward-looking statements set out in this
Presentation. Past performance of the Group cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this
Presentation and the Company and its directors, officers, employees, agents, affiliates and advisers expressly disclaim any obligations or undertaking to release
any update of, or revisions to, any forward-looking statements in this Presentation. To the extent available, the industry and market data contained in this
Presentation has come from third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. In addition, certain of the industry
and market data contained in this Presentation come from the Company's own internal research and estimates based on the knowledge and experience of the
Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and
reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are
subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this Presentation.
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| FY 2024 H1 Overview:

Underlying Trading

Revenvues: + 16.9% to £733.8m

EBIT: +23.1% 1o £115.0m

PBT: + 18.3% to £99.1m

EBITDA +10.7% to £220.0m

ROCE: +1.3 ppt increase to 14.8%

@ - Interim dividend policy: 50% of
@ prior year final:

@ 8.3p (HY 2023: 7.5p)

Revenue (£m)
/V

PBT (£m)

/

HY 2023 HY 2024

Leverage:

.43 Fleet NBV:

HY 2023 HY 2024

1.6x
(HY 2023: 1.6x)

£1.23bn
(HY 2023: £1.09bn)
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| FY 2024 H1 Overview:

Strong operational performance
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Revenue growth drivers
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Claims & repair: Benefitting from increased volumes
and newer confracts going live/reaching run rate

Q Spanish rental: strong demand/supply conditions

Profit contributors

Rental margins: maintained through careful cost
conftrols and pricing actions

Redde profit growth: capturing greater share of
customer wallet through multi-service offerings

Disposal profits: from higher levels of fleet refreshment

Strategic progress

e ";»"

Delivering on strategic goals

a Integration: Specialist e Platform momentum:
vehicle acquisitions Product extensions/
infegrated & delivering multi-service contracts
platform growth going live in period

Focus on customer delivery

0 Footprint: Expanding Capacity & engagement:
footprint with 7+ new Recruitment drive & focus
locations opening on training, trialling 2-shifts
through FY 2024 in main Spanish workshop
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| FY 2024 H1 Overview: underlying group performance

“evene 1] or ] romvewero 1] w5 4

+16.9% +23.1% +18.3% +18.9%

HY 2024: £733.8m HY 2024: £115.0m HY 2024: £99.1m HY 2024: 33.4p
HY 2023: £627.6m HY 2023: £93.4m HY 2023: £83.7m HY 2023: 28.1p

a4 ] seewiowe $] woce 1] s &

+10.7% +14.2% +1.3 ppt +10.7%
HY 2024: £220.0m HY 2024: £755.0m | 1.6x HY 2024: 14.8% HY 2024: 8.3p
HY 2023: £198.8m HY 2023: £661.3m | 1.6x HY 2023: 13.5% HY 2023: 7.5p
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| Group revenue waterfall

HY Comments

£108.8m £911.3m

£86.0m

£696.3m £7.7m £12.5m -

« UK&lrental revenue
+4.4%, ave. VOH -6.8%

* Spainrental revenue
+10.2%, ave. VOH +4.3%

*+ Redde revenue (exc
vehicle sales) +25.7%
including new contracts

 UK&l vehicle sales
revenue +163%

« Spain vehicle sales
revenue +145%

HY 2023 UK&I Rental Spain Rental Redde growth Vehicle sales HY 2024

Excludes inter-segment revenues
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| Group underlying profit waterfall

£83.7m

£59.0m

PBT HY 2023

10

H Disposal profit

£3.9m
[

Rental volume

£1.9m

Rental margin

£10.0m

Disposal profits

£5.4m

Redde volume

HY Comments

£0.5m
m £99.1m  Underlying PBT
' excluding disposals +9%
« UK&l rental margin
16.3%, +0.7ppt
« Spainrental margin
20.8%, + 0.4ppt
« Disposal profits reduced
in UK&I, increased in
Spain
« Redde contract
expansion
« Average interest rate
3.5%, 56% fixed
Redde margin PBT HY 2024

Corporate and interest
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| Capital allocation — cash flow priorities

Leverage approach Capital allocation priorities Cash flow reordered to reflect priorities

H1 2023 Change

. i £m £m

6 STrong cash genero’rlon a IC:)L:S(?'[:(QZ grOWTh Underlying EBITDA 198.8 21.2
Q Follow capital allocation priorities R (108.5) o511 1504
G SUSJ[O_inO bl? .& Lease principal payments (35.1) (24.6) (10.5)
0 Monoge debt within 1x — 2x Ieveroge gewing eliesne Steady state cash flow generation 121.2 (39.8)
Working capital and non-cash items (48.8) (19.6) (29.2)

Q INnHI: e Mergers & _

Acquisiﬂons Associates 1.2 1.9 (0.7)

© Fleetinvestmentincreased faxation @12 (147 16:9)

over 90% e Return excess cash Interest & other financing (14.5) (8.1) (6.4)
fo shareholders Cash before dividends 80.7 (82.6)

© Invested in growth capex, Dividends (37.3) (35.0) (2.3)
M&A' SBB Cash flow before investments 45.7 (84.9)

© Leverage maintained af 1.6x ST CEPE Ll 5571 674
Year on yedar Acquisition of business (4.1) (9.9) 58

Share buyback (8.2) (40.5) 32.3

Net cash movement? (73.4) 20.6

I Net replacement capex is total net capex less growth capex. Growth capex represents the cash consumed in order to grow the owned fleet or
the cash generated if the fleet size is reduced in periods of contraction.

2Net cash movement is defined as Net cash consumed of £17.7m (H1 2023: £48.8m) before the add back of £35.1m (H1 2023: £24.6m) for principal reM/ \
© N@®RTHGATE plc

lease payments.
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| Well-financed to drive sustainable shareholder value

Net debt £755.0m £661.3m
Fleet assets £1.2bn £1.1bn « Strong balance sheet, £1.23bn of vehicle assets
Target leverage range of 1-2x .

° 9erang « Average borrowing cost 3.5%
Debt headroom £236m £308m
Borrowing cost 3.5% 2.7%
Fixed debt at period end 56% 66%

Net debt bridge: FY 2023 to H1 2024

£44.8m £755.0m

-£1.9m
£694.4m £45.5m £1.3m £4.1m

£34.5m
£48.8m

£103.5m

-£220.0m

Net debt at FY 2023 Net replacement capex Tax, interest and other Growth capex Leases acquired Net debt at HY 2024
EBITDA Working capital Dividends and SBB Acquisitions FX

12
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Business
Update

Martin Ward
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| Current environment

Market
® Rentfal demand strong @ Supply chain consolidation still a
in both geographies key insurer focus

© Sustained interest in value- @

Repair capacity easing but
added services

still a market challenge

Fleet supply

®@ Greater OEM dialogue suggests visibility improvement in 2024,
but still limited in core categories

@ Supply dynamics driving residual values: LCVs — strong / cars

softening
Customers
Continued diversity of @ Focus on smarter mobility, EVs
customer profile & reducing operational friction

._. v— 3

redde N@®RTHGATE pic
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| Vehicle supply

LCV Registration Data LCV Registration Data
| 2020 | 2021 | 2022 | 2023 [N | 2020 | 2021 | 2022 | 2023e |
190k 158k 151k 119k 141k 370k 292k 355k 282k 328k

LH-drive market greater supply liquidity Best visibility of potential rental channel supply for 4 years

supply still below long-term average More certainty of OEM production capabilities

(total vehicle registrations 400k below 1.5m ave.) Gradual improvement expected through 2024

Aterele Lilliy) @R RIS S EhE Registrations remain 50k below LT average of 370k

00000

Sireilie) el e el Sgsietens ZEV sales mandate likely to impact on OEM strategies

Q00 00

Enabling average age-reduction in most vehicle categories

mamsniimip. _'l~
IVECO PIAGGIO® k \ \\_\j\\\\\u\\\
. @ - INVICTA }

b KD DA =ANASIA Smarter by the Second.
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growing long-term coniracts

Growth reflects greater activity within contracts together with product

extensions and new contracts « Higher levels of fleet accident
mgmt. claims

Strategy of maximising our share of total claim through multi

product/digital solutions ? Cliotin MU eI O [Tfef

contracts announced in FY 2023

Operational efficiencies attractive to insurers and corporate partners . Lex Autolease & Abacai volumes

. . . since H1 launches
« Growing number in claims protocol arrangements
. . _ ) « FMG RS extensions with major
Multi-service contracts have blend of revenue/margin/ROCE profiles partner

Large multi-service contracts: all 12mths+ in current duration « New contract win for specialist
customer segment

©0 © O ©

Proportion of underlying revenues generated from contracts of 12 months+

redd@ 80% N®RTHGATE 40% N@®RTHGATE 30%

UK&l Spain

redde N@®RTHGATE pic
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expanding footprint & capacity

H1: FMGRS bodyshops x2, Inverness rental branch H1: New service centfre & branch opened — geographic spread
H2: London rental/service branch enhancement, further FMGRS sites H2: 2 new key urban branches planned - capacity expansion
FMG ' RErar N@®RTHGATE N@RTHGATE
SERVICES .
UKa&l Spain

s
N@RTHGATE |

——
s /

dde\_SdO/fI
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| Looking

H2 Outlook

Continue to deliver on strategic goals
Enjoying strong demand

Platform and business momentum with
healthy pipeline

Board confidence in Group'’s prospects

Full year earnings to be modestly ahead of
market consensus

Investment

S;Jsfciﬂﬂbﬁ* Market leading
returns profile platform
=
“@‘o'a /
Leveraging
structural

Strong balance sheet,
proven trusted
expertise

mega-frends

Electrification &
corporate sustainability
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Q&A

Martin Ward &
Philip Vincent
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Divisional financials
Cashflow reconciliation
Fleet reconciliation
Platform expansion
Customer sector profile
Depreciation rate analysis
Welbsite
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HY 2024

HY 2023

£m £m % change
Revenue - Vehicle hire 192.3 184.1 4.4%
Rental profit 31.4 28.8 9.2%
Rental margin 16.3% 15.6% 0.7ppf
Disposal profit 18.2 18.8 (3.1%)
EBIT 49.6 47.5 4.3%
EBIT margin 25.8% 25.8% -ppt
Vehicles sold ‘000 11,600 4,900 137%
LCV PPU £3,500 £3,800 (7.9%)

Note: All results are underlying unless otherwise stated. Results include infercompany revenues.

For margin calculation methodology, see RNS

Key Highlights

« Rental margin of 16.3%, at
sustainable level

» Restricted vehicle supply held back
VOH (-6.8%)

« Lower VOH offset by higher revenue
per vehicle

* Vehicles sold include 4,600 cars
through Van Monster
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HY 2024 HY 2023

£m £m % change
Revenue - Vehicle hire 135.2 122.7 10.2%
Rental profit 28.1 25.1 12.3%
Rental margin 20.8% 20.4% 0.4ppt
Disposal profit 16.5 5.9 178.4%
EBIT 44.7 31.0 44.1%
EBIT margin 33.0% 25.3% 7.7ppt
Vehicles sold ‘000 7,200 2,800 154%
PPU £2,300 £2,100 9.7%

Note: All results are underlying unless otherwise stated. Results include intfercompany revenues.
For margin calculation methodology, see RNS

Key Highlights

Rental margin 20.87% remains strong
and in line with prior period

Improved vehicle supply increased
VOH (+4.37%) and disposal volume
(+154%)

Strong residual values
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HY 2024 HY 2023

£m £m % change
Revenue - Claims and 4166 331.4 25.7%
Gross profit 82.0 70.4 16.4%
Gross margin 19.7% 21.2% (1.5ppf)
Operating profit 25.5 18.9 35.1%
Income from associates 0.8 1.6 (48.7%)
EBIT 26.3 204 28.7%
EBIT margin 6.3% 6.2% 0.1ppt

Note: All results are underlying unless otherwise stated. Results include infercompany revenues.
For margin calculation methodology, see RNS

Key Highlights

* Increased volumes from existing
customers & new contracts launched

» EBITup 28.7%, on higher activity
supported by 12% increase in ABP
labour rates

+  Growing capacity through recruitment
and new locations
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HY 2024 Cash flow statement Cash flow reordered to reflect priorities

HY 2023 Change HY 2023 Change

£m £m £m £m
Underlying EBIT 115.0 93.4 21.6 Underlying EBITDA 198.8 21.2
Depreciation and amortisation 105.0 105.4 (0.4) Net replacement capex! (103.5) (53.1) (50.4)
Underlying EBITDA 198.8 21.2 Lease principal payments (35.1) (24.6) (10.5)
Net replacement capex! (103.5) (53.1) (50.4) Steady state cash flow generation 121.2 (39.8)
Lease principal payments (35.1) (24.6) (10.5) Working capital and non-cash items (48.8) (19.6) (29.2)
Steady state cash flow generation 121.2 (39.8) Associates 1.2 1.9 (0.7)
Working capital and non cash items (48.8) (19.6) (29.2) Taxation (21.2) (14.7) (6.5)
Growth capex! (1.3) (68.7) 67 .4 Interest & other financing (14.5) (8.1) (6.4)
Taxation (21.2) (14.7) (6.5) Cash before dividends 80.7 (82.4)
Net operating cash 18.2 (8.1) Dividends (37.3) (35.0) (2.3)
Distributions from associates 1.2 1.9 (0.7) Cash flow before investments 45.7 (84.9)
Interest and other financing (14.5) (8.1) (6.4) Growth capex (1.3) (68.7) 67.4
Acquisition of business (4.1) (9.9) 5.8 Acquisition of business (4.1) (9.9) 5.8
Free cash flow 2.1 (9.4) Share buyback (8.2) (40.5) 323
Dividends (37.3) (35.0) (2.3) Net cash movement? (73.4) 20.6
Share buyback (8.2) (40.5) 23
Net cash movement? (73.4) 20.6

! Net replacement capex is total net capex less growth capex. Growth capex represents the cash consumed in order to grow the owned fleet or the

cash generated if the fleet size is reduced in periods of contraction. reM:el N RT H G AT E plc

2Net cash movement is defined as Net cash consumed of £17.7m (H1 2023: £48.8m) before the add back of £35.1m (H1 2023: £24.6m) for principal
lease payments.
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Vehicles #

UK&I
Opening owned fleet (Apr-23)* 53,800
Acquisitions 100
Purchases 4,700
Disposals (6,600)
Transfers 1,600
Movements on direct vehicles (2,300)
Movement on leased vehicles 600
Closing fleet (Oct-23)* 51,900
Closing owned fleet 45,900
Closing leased fleet 3,200
Closing total fleet (ex-sales stock) 49,100
Closing sales stock 2,800

Purchases for growth ;

Sales in contraction (1,9200)
Growth in owned fleet for growth capex** (1,900)
Purchases for replacement 4,700
Replacement sales (4,700)

Net replacements -

Spain

63,400
9.500
(7.200)

65,700

63,300

63,300
2,400

2,300

2,300

7,200
(7,200)

Redde

18,500
1,100
(2,300)
(1,600)

1,200

16,900

6,300

10,600
16,900

(1,200)
(1,200)

1,100
(1,100)

Group

135,700
100
15,300
(16,100)
(2,300)
1,800

134,500

115,500

13.800
129,300

5,200

2,300
(3,100)
(800)

13,000
(13,000)

* including sales stock. Disposals of 16,100 ex-owned fleet, total group vehicle sales of 18,800 includes ex-leased and directly acquired vehicles

** growth in owned fleet includes movement on sales stock & excludes vehicles held under leasing. Growth is calculated separately

for each operating segment.
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© 0000

delivering growth opportunities

2 N
& BLAKEDALE

Growing market presence in specialist segment
Broadening product offering & value-added services
Leveraging broader sales & platform infrastructure

Developing market for EV vehicles
within traffic mgmt.

Targeting over 600 vehicles on fleet by end-FY 2024
(+85% since July ‘22 acquisition)

© ©0 00

FRIDGEXPRESS

Integration delivering platform opportunities

Near-term opportunities with both NVH and FMG
customer base

Vehicles now also located at 5 NVH branches for
greater customer proximity

Targeting ¢.700 vehicles on fleet by end- FY 2024
(+15% since May ‘23 acquisition)
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UK Customer profile

% Fleet
VoH

10-15% ea

7-10% ea

2.5-7% ea

Sectors

Facilities Mgmt/Civil Engineering

Specialist construction
Admin & support serv
Infrastructure

Utilities

Social housing/health
Manufacturing
Local Government

9

Logistics
Vehicle supply
Retail/Wholesale

Utilities support
Other
SME

Spanish Customer profile

% Fleet
VoH

20-30% ea
10-15%ea

2-10%

Business type

Blue Chip/large fleets
Governmental
Medium (16-40 fleet)
Small (5-15 fleet)

. Below 5 vehicles

Sectors Sub-sectors

Construction, infrastructure
Rental services, safety,
maintenance, health

Construction
Support services

Retailers Technical services, engineering,
B2B Supplies & services advertising, consulting

Various — manufacturing, logistics etc.
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£fm

Reduced depreciation
Reduced disposal profits
Impact on Statutory EBIT

Previously expected impact

Reduced depreciation
Reduced disposal profits

Impact on UK&I EBIT

Reduced depreciation
Reduced disposal profits

Impact on Spain EBIT

FY23 FY24
55.1 46.7

(8.6)
46.5

46.8

45.4
(6.8)

38.6

9.7
(1.8)

7.9

Management estimates as at FY23 year end

(34.0)
12.7

(9.4)

28.2
(25.9)

23

18.5
(8.1)

10.4

FY25 FY26 FY27
5.4 0.1

22.3
(50.6)
(28.3)

(29.8)

12.6
(36.1)

(23.5)

9.7
(14.5)

(4.8)

(31.8)
(26.4)

(6.7)

2.9
(19.3)

(16.4)

2.5
(12.5)

(10.0)

(4.6)
(4.5)

(0.9)

0.1

(1.1)
(1,0)

(3.5)

(3.5)

129,6

(129.6)

89.2

(89.2)

40.4

(40.4)

Key points

Statutory adjustment re-phased on
same vehicle cohort to reflect further
fleet ageing

Statutory PBT has increased by £45.9m
in FY 2023 as depreciation is reduced
on certain fleet purchased in previous
periods

This adjustment will reverse over the
remaining holding period of the
cohort as vehicles are sold with a
higher NBV and therefore a lower PPU

Newer vehicles will not be impacted
by the change
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Corporate website

& Enhanced corporate website

Q More information on RN businesses

& strategy

©  includes video BEST k.
& social media PRA[}Tle
content on AWRRDS 2023
operations.

WINNER

Email notification alerts
€ Email alerts - Redde Northgate plc

Our geographical footprint Our customer solutions

300 600+ 150+ 26 3% 40,000

fopous Macharies Soelwea Mol fecok

redde N®RTHGATE



https://www.reddenorthgate.com/investors/news-and-alerts/email-alerts/
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