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Business Update Spark Investor
Presentation

Important Notice

This investor presentation has been prepared by EML Payments Limited ABN 93 104 757 904 (EML) and is general background information about EML’s activities current as at the date of this presentation. This information is given in
summary form and does not purport to be complete. Information in this presentation should not be considered as advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities
and does not take into account your particular investment objectives, financial situation or needs. Before acting on any information you should consider the appropriateness of the information having regard to these matters and seek
independent financial advice. An investment in EML securities is subject to known and unknown risks, some of which are beyond the control of EML. EML does not guarantee any particular rate of return or the performance of EML.

This presentation may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to EML’s businesses and operations, market conditions, results of operation and financial
condition, capital adequacy, specific provisions and risk management practices. Readers are cautioned not to place undue reliance on any forward looking statements. Unless otherwise specified all information is for the twelve months
ending 30 June 2018 (‘FY2018’), and is presented in Australian Dollars. Unless otherwise stated, the prior comparative period refers to the twelve months ending 30 June 2017 (‘FY2017’ or ‘PCP’)
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EML Mission Statement
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We create awesome, instant and
secure payment solutions that
connect our customers to their N
customers, anytime, anywhere,
wherever money is in motion.
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:% EML Salary Packaging EML Pays

..

You won

£1,220

Your winnings are ready to use!

-

[ . Watch the video here ] [ ’ Watch the video here ]

~or personal Use on
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https://vimeo.com/362730763/6aed275089
https://vimeo.com/368186571/8144749afe

~or personal use only
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Investor Day held on 12 November

Showcased EMLs technology
with presentations by key partners

Attended by investors, analysts,
brokers, customers & partners
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About Us - EML Snapshot

EML is an ASX listed (ASX:EML)
financial services company

specialising in prepaid stored $9.03bn $97,2m $29.1 m

value products with offices in

Australia, United Kingdom, Europe, T 34% T 37% T 40%

United Arab Emirates and the
United States of America.

GROUP GDV (FY19) GROUP REVENUE (FY19) GROUP EBITDA (FY19)

Birmingham, England
Dublin, Ireland

Newcastle, England

Head Office Kansas City, USA
Brisbane, Australia | '

Melbourne, Australia

Galway, Ireland
Stockholm, Sweden
Dubai, UAE

Czestochowa, Poland

Australia e ,3 One processor Rest of the world s ,D One processor

- 21



= FY2019 Review
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Track Record of Growth Growth Drivers

Gaming
32(y / Expand European and North
0 American programs
2 YR Acquisition
EBITDA

CAGR 68 %

Organic

Salary Packaging

Transition contracted benefit accounts

Gift and Incentive

Expand mall programs and use of
instant gift

+$8.3m Delegated Authority

FY19 EBITDA Growth Launch delegated authority to
new verticals

VANS

Processing plus solution
gaining traction

FY19
GDV S0.5B $1.0B S4+.4B $6.8B $9.0B run rate at June 19
REVENUE $14.4m $23.3m $58.0m $71.0m $97.2m G6l $87m p/month*
EBITDA $2.6M $5.0M $14.5M $20.8M $29.1M GPR $225m p/month
HEADCOUNT 55 150 170 182 275+ VANS  $700m p/month
COUNTRIES 10 13 13 21 23 (ote is not remresemiative of ceasonal pemks

- 23
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How we think about growth

Strong Organic Growth

GDV growth from existing customers in FY19 at $2.0bn

Constant Growth Drivers

For personal use anly

Short Term

- 24

Long Term

Billion
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FY19 GDV Growth

[52.3

Acquisitions

prepaid

FINANCIAL SERVICES

flex-e-card

©PRESENO

PREPAID SOLUTIONS

PPN STORE
Zan FINANCIAL
NORTH AMERICA
PPN STORE
Zan FINANCIAL
EUROPE

17.5x

Acquisition Multiple (2019)

9.7x

Acquisition Multiple (2019)

L4.9x

2019 EBITDA Multiple
Acquisition Multiple 13.4x (2018)

5.9x

2019 EBITDA Multiple
Acquisition Multiple 16.6x (2018)

3.2X

2019 EBITDA Multiple
Acquisition Multiple 9.9x (2016)

2.7x

2019 EBITDA Multiple
Acquisition Multiple 10.8x (2014)

2.2X

2019 EBITDA Multiple
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Financial Overview - Profit & Loss

GROWTH

34%

37%

3bps

37%

%

35%
40%

1%

S9.03bn

Record Gross Debit Volume,

up 34% on prior year driven
by G&l and VANs segments

108bps

Favourable segment and program
mix, drove group revenue conversion
to increase 3bps

S97.2m

Record revenue growth in all
segments through organic
and acquisition growth

(15%)
17%
609%
(7%)

81%

45.1%

Cash Overheads declined to 45.1% of
revenue (45.8% in FY2018) including

full year impact of 2 acquisitions

($°000s) FY2018
GDV 6,752,210
TOTAL REVENUE 71,020
Revenue conversion bps 105bps
GROSS PROFIT 53,301
GP margin 75%
OVERHEAD EXPENDITURE (Incl. RED tax offset) (32,541)
EBITDA (Incl. RED tax offset) 20,760
EBITDA margin 29%
Share-based payments (4,986)
Depreciation and amortisation expense (8,798)
Other non-cash charges (613)
Add back RED offset incl. in EBITDA (1,377)
Net Profit / (Loss) before tax 4,986
Tax (including Research and Development tax offset) (2,778)
Net Profit after Tax 2,208

(79%)

S0.6m

Acquisition costs incurred in
the year, principally relating to
Presend and PerfectCard

- 25

283%

S29.1m

Record EBITDA up 40% on prior year,
including acquisition costs
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Revenue

S97.2m 137%

The adoption of AASB15 has had no impact
on the full F¥19 financial statements as guided
by management.

870/ Generated from recurring
O revenue streams

$8L4.6m from recurring revenue streams, up

26% on prior period. Approximately 80% of

establishment revenue relates to plastic sales
which are expected to recur.

FY19 Revenue by Segment Total Revenue (ASm)

5 Year CAGR

61%

/1
23

FY15 FY16 FY17 FY18 FY19

Breakage now represents 32.8% of group ® VaNs
revenue, down from 37.2% in FY18

Interest income was in line with FY18 with 34.7% of
our Stored Value Float held in Europe at historically
low interest rates.

- 26
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Gross Profit Margins

GROSS PROFIT MARGIN Gross Profit Margins Gross Profit by Segment

7501% consistent with PCP

In line with our expectations, driven by:

— Transitioned majority of our European business
to self issuance using our own e-money
licence. One off costs of SO.4 million in FY19
to exit BIN sponsor agreements will benefit
margins in future years.

— Improved agreements with sponsor banks
in Australia & North America have reduced
transactional costs

FY15 FY16 FY17 FY18 FY19

@ GPR

@ VANS

() Group Interest

O Gsl

GP Margin
- 27
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Income Statement

($°000s) FY2018 FY2019 GROWTH $29 1 m T L|'0%
®
GDV 6,752,210 2,030,911 34% .
Record Group EBITDA in FY19 of $29.1m,
TOTAL REVENUE 71,020 97,195 37% .. : i
is inclusive of $0.6m acquisition costs.
Revenue conversion bps 105bps 108ps 3bps
GROSS PROFIT 53,301 73,015 37%
, Share based payment expense down 15%
GP margin 75% 75% % . . . . . epe
as prior year options in relation to acquisition
OVERHEAD EXPENDITURE (Incl. R&D tax . of the USA business vested. A performance
offset) (32,5141) (+3,881) 35% . ore .
grant related to the USA acquisition will vest
EBITDA (Incl. RED tax offset) 20,760 29,134 40% i August 2019 (Fy-IQ expense $1 9m]
EBITDA margin 29% 30% 1%
Share-based payments (+.986) (+.214] (15%) Depreciation & Amortisation up 16%
Depreciation and amortisation expense (8,798) (10,267) 16% primarily in relation to the amortisation
Other non-cash charges (613) (4,346) 609% of intangibles arising upon acquisitions.
Add back RED offset incl. in EBITDA (1,377) (1,281) (7%)
Net Profit / (Loss) before tax 4,986 9,026 81% Other non-cash chqrges up in relation
Tax (including Research and Development tax to the unwinding of discounted contingent
offset) (2,778) (576) (79%)  consideration on acquisitions and fx
Net Profit after tax 2,208 8,u50 283% movements on overseas assets & liabilities.
Add back: Amortisation on acquisition intangibles /7,180 /459 4%
Add back: Share Based Payment expenses related Tax of $06m reflects mu|tip|e rates in
o . . .
to acquisitions 2781 2,260 (19%) effect across our regions and the impact of
Add back: Finance costs on contingent deductions for share based payments. The
consideration (other non cash charges) oL 1,865 (278%) e g .
1 group has significant tax losses available
NPATA 12,663 20,034 58%

- 28

for use in future years.

EBITDA [A$m]
b Year CAGR

82%

FY15 FY16 FY17 FY18 FY19

EML generates interest income on Stored Value balances and as such is a
source of core revenue. Earnings Before Tax, Depreciation & Amortisation
(‘EBITDA’) is used as the most appropriate measure of assessing
performance of the group.

EBITDA includes R&D tax offset & excludes share based payments, and is
reconciled to the statutory profit and loss within the FY2019 Annual Report.

NPATA is defined as net profit after tax adjusted for amortisation arising from
acquisition, finance costs on contingent consideration and share based
payments expense arising in relation to the acquisition.
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Balance Sheet

($°000s)

30 June
2018

Cash and cash equivalents

Contract asset

Other receivables and other assets
Deferred tax asset

Receivables from financial institutions

Plant and equipment

Goodwill and intangibles

39,006
19,826
24,963
18,783
67,714
3,481

65,767

%
CHANGE

TOTAL ASSETS

239,540

(15%)
61%
38%
21%
262%
B54%

59%

Trade and other payables
Liabilities to stored value account holders
Deferred tax liabilities

Interest-bearing borrowings

36,643

67,714

5,410

99%

TOTAL LIABILITIES

109,767

78%

262%

35%

100%

203%

EQUITY

129,773

- 29

1%

Cash on hand of $33.1m, with $15m of debt. Underlying
operating cashflow of $22.1m, excluding one time
accelerated breakage, converted at 76% of EBITDA

Breakage accrual increased $12m, due to acquisitions of
PerfectCard and Flex-e-Card and segment growth. During
the period we restructured cash receipt terms to accelerate
breakage in the US. Inmediate cash release of $7.1m in the
year with ongoing benefit of accelerated cash receipts

Receivables from financial institutions and the offsetting
Liabilities to stored value account holders increased by
262% as the Group continued to switch programs to self
issuance in Australia & Europe

Deferred tax asset relates to tax losses primarily in
Australia, USA and the UK

Trade & other payables includes $11.8m of contingent
consideration on the acquisitions of EML Payments AB
(Presend) and PerfectCard




= FY19 Business Update
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FY19 Business Update

Gift & Incentive

GDV Revenue

51.06bn S66.4m

$0.74bn (FY18) S46.6m (FY18)

627bps

Product
— Run rate at June 19 - $87m p/month

— Single load multi factor (plastic, virtual, mobile) giftcards
available instantly.

PCI rtners EC E WHSE‘AEHAL'E
. ) c Iq‘ WESTFIELD
‘-—_‘i y
ol R\
PANDORA  edge i

Growth drivers
— Adoption of instant gift

— New mall programs and maturity of recently added programs
— Geographic expansion into Eastern Europe and Middle East

— Adoption of pays technology for incentives vertical

Segmentation by region

@® Europe 51% @ North America 39% @ Australia 10%
- 31

General Purpose Reloadable (GPR)

GDV Revenue

S2.74bn S23.9m

$3.35bn (FY18) $21.6m (FY18)

86bps

Product
— Run rate at June 19 - S225m p/month

— Reloadable cards, linked to a 3rd party funding source,
accessed physically, virtually or by mobile, for everyday use

Partners
smart
McMillanShakespeareGroup ‘
bet Ladbrokes POINTSBET

Growth drivers

— Transition of salary packaging
— Expansion of gaming solution in Europe and North America

— Rollout of delegated authority solution to existing markets

Segmentation by vertical

@ Other 45% @ Gaming 24% @ Salary Packaging 31%

Virtual Account Numbers (VANS)

GDV Revenue

$5.23bn S6.4m

$2.67bn (FY18) $24m (FY18)

12bps

Product
— Run rate at June 19 - S700m p/month

— Quick and easy payment solution moving funds from one
payer to multiple recipients using virtual card accounts

Partners

— 30+ programs in market

Growth drivers

— Volume growth through servicing payment aggregators

Segmentation by region

® North America 100%



= FY20 Trading update
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EML continues to sign and launch programs
across all segments

G&l Pays Gé&l GPR VANs
KOrRsSIT| EEE _
B CleverGift” =" o0
. brai
@ _||gsaW ECE\ moneyorain
¥ scalapay
an Ql’/dl’ \) Y
GROUPON

sazka

GROUP

o . &
rstarcasino

- 33
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Q1 FY20 Financials Update

Group Gross Debit Volume (GDV) Group Sources of Revenue

$3.21bn

up 74%

‘ Gift & Incentive
@ General Purpose Reloadable
. Virtual Account Numbers

‘ Establishment Revenue

@ Recurring Operating Revenue

. Interest Income

Q1 FY20
GDV Revenue Revenue conversion
S3,214m 523.2m 72bps
$1,821m (O1 FY19) $17.2m (O1 FY19) Ihbps (Q1 FY19)

- 34
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Q1 FY20 Financials Update

Virtual Account Numbers (VANS)

Gift & Incentive

GDV Revenue’

S223m  S13.6m

$139m (Q1 FY19) $9.3m (Q1 FY19)

Revenue up 46% on pcp:

=» O1FY19 includes contribution from Flex-e-card
acquired 28 June 2019 and ECE launched in Q2 FY18

=2 Mobile Pays Gift Solution gaining traction with new
programs in market in AU (Q1) and EU (Q2)

Sources of revenue
2%

@ Establishment Revenue

@ Recurring Operating Revenue

‘ Interest Income

- 35

General Purpose Reloadable (GPR)

GDV Revenue’
S715m  S6.4m
$709m (Q1 FY19) $6.2m (Q1 FY19)

GDV Revenue®

S2,276m S3.1m

$963m (Q1 FY19) $1.0m (Q1 FY19)

Revenue up 3% on pcp:

—> LulaRoe (LLR) GDV down 36% on pcp with revenue
down 26% in line with expectations, program
performing in line with Q4 FY19

—=> Establishment income down $0.3m on pcp due to
timing of plastic orders

=>» At 30 September, the Group supported more than
183k Salary Packaging accounts

Sources of revenue

@ Establishment Revenue

@ Recurring Operating Revenue

‘ Interest Income

Revenue up 100% on pcp:

=2 Growth in line with management expectations of
more than $8.4bn GDV for the full year

Sources of revenue

@ Recurring Operating Revenue

*  Segment Revenue excludes Group interest & adjustments
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FY2020 - Financial Guidance (excluding Prepaid Financial Services]

The Group expects Assumptions:
EBITDA' to be in a range of
O O4

A$3805m - SI'I'Z.Sm Underlying EBITDA now excludes Seasonal gift card GDV

for FY20 acquisition costs in FY20 and prior growth in line with 2018 (4+-8%)
year comparatives

Represents growth of 05

28""‘3% 02 Minimal contribution from

over pcp of $29.7m excluding FX rates remain in line with US gaming programs

acquisition costs. October 2019 rates

06

FY20 Guidance 03 No impact included for
Revenue $1 16m - $1 32m Declining global interest rates negatively any acquisitions
impacting interest income in all regions by
EBITDA $38m 1 $42m S1.0m. No significant movement in rates 07
for remainder of the year.
NPATA $26-2m N $29-4m ° Underlying EBITDA includes adoption of

AASB16 leases which improves EBITDA by
approximately AS1.5m

Operating cash flow 70% - 80%

1 EBITDA is equivalent to the net profit/(loss) for the period including RED tax offset and excluding share based payments, depreciation and amortisation expense,
acquisition expenses and non-cash unrealised foreign exchange included within the Statement of Profit or Loss and Other Comprehensive Income. EBITDA presen ted
in the FY19 results included acquisition cost of $0.6m now excluded given the materiality of costs incurred in acquiring Prepaid Financial Services.

- 36
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Key Data - 3 Years

Appendices

Key Metrics ($’000s) H1 2017 H2 2017 FY2017 H12018 H2 2018 FY2018 H12019 H2 2019 FY2019
6mnths 6mnths 12 mnths 6mnths 6mnths 12 mnths 6mnths 6mnths 12 mnths

Headcount (closing) 168 170 184 182 236 275

Average Headcount for the period 158 169 174 185 217 221

Gross debit volume (GDV) $1,930,2u1 $2,492,532 $3,583,289 $3,168,921 S4,148,106 S4,882,805

Gift & Incentive S438,008 $223,003 S467,085 $270,296 S664,133 $395,850

General Purpose Reloadable $272,738 $999,628 $1,840,281 $1,508,166 $1,392,659 $1,346,678

Virtual Account Numbers $1,219,495 $1,269,902 $1,275,924 $1,390,459 $2,091,314 $3,140,277

Total Stored Value $392,819 $302,001 $514,521 S411,069 $636,216 S$495,400

Interest on Stored Value

([exc group funds) SB49 S647 S1,116 $1,227 $1,296 $1,029

Effective Interest Rate (%) 0.28% 0.43% 0.43% 0.60% 0.41% 0.42%

- 38
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Key Data - FY17-FY19

Appendices
Key Financials ($'000s) H12017 H2 2017 FY2017
6émnths 6mnths 6 mnths
Revenue (includes interest income) S27.947 $30,013 $57,960
Gift & Incentive $23,713 $24,200 S47,913
General Purpose Reloadable $3,277 Sk, 61 $7,887
Virtual Account Numbers $682 $1,001 $1,683
Group interest & adjustments S275 S202 S477
Gross profit $20,940 $23,306 SLL, 246
Gift & Incentive $17,814 S19,415 $37,229
General Purpose Reloadable $2,391 $3,298 $5,689
Virtual Account Numbers S617 S621 $1,238
Group interest & adjustments S19 ($28) $91
Overheads (excl acquisition costs) (S16,014) ($15,100) (S31,11)
Acquisition related overheads (S35]) (S15) (S51)
Research and development credit S605 S83L S1,439
EBITDA $5,496 $9,025 S14,521
EBITDA margin 20% 30% 25%
Cash opening $26,942 $31,811 $26,942
Operating activities $9,640 $9,615 $19,255
Investing activities (S4,888) (S1,594) (S6,482)
Financing activities (incl FX) S117 S40 S157
Cash closing $31,811 $39,872 $39,872

H12018 H2 2018 FY2018 H12019 H2 2019 FY2019
6émnths 6mnths 6 mnths 6mnths 6mnths 12 mnths
$33,908 $37,112 $71,020 Su7,194 $50,001 $97,195
$21,753 S$24,470 S46,223 $32,380 $33,985 $66,365
$10,886 $10,711 $21,597 $12,251 $11,865 $23,936
$1,042 $1,383 S2,425 $2,319 S4,096 S6,1415
$227 S548 S775 Skl $235 S479
$24,376 $28,925 $53,301 S$34,450 $38,565 $73,015
$16,237 $20,383 $36,619 $24,529 $27,844 $52,373
$7,192 $6,969 S14,161 $8,092 $7,705 $15,797
$871 $1,198 $2,069 $1,561 $2,805 S4,366

S76 $375 Sit52 S2Ll $235 S479
($15,647) ($17.991) ($33,638]) ($20,887) ($23,708) (S44,595)
($190) ($90) ($280) ($122) (S445) ($567)
S$605 S772 $1,377 $300 $981 $1,281
$9, 144 $11,616 $20,760 $13,7u1 $15,393 $29,134
27% 31% 29% 29% 31% 30%
$39,872 $34,697 $39,872 $39,006 $50,114 $39,006
($3,361) $9,733 $6,372 $17,008 $12,154 $29,162
($1,835) (S4,802) ($6,637) (S5,864) (S43,954) (S49,818)
S21 (S622) (S601) (S36) Si4,771 S14,735
$34,697 $39,006 $39,006 $50,114 $33,085 $33,085
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Important notice and disclaimer

This investor presentation (Presentation) is dated 11 November 2019 and has been prepared by EML Payments Limited (ABN 93 104 757 904) (EML or the Company). By attending an investor presentation or briefing, or
accepting, accessing or reviewing this Presentation, you acknowledge and agree to the terms set out below.

This Presentation has been prepared in relation to:

« EMLUs acquisition of all of the share capital in Prepaid Financial Services (Ireland) Limited, a company incorporated in Ireland, and its subsidiaries (PFS) (the Acquisition);

* an accelerated non-renounceable entitlement offer of new fully paid ordinary shares in EML (New Shares) to be made to eligible institutional shareholders of EML (Institutional Entitlement Offer) and eligible retail
shareholders of EML (Retail Entitlement Offer) under section 708AA of the Corporations Act 2001 (Cth) (Corporations Act) as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84
(Entitlement Offer); and

* aplacement of New Shares to institutional investors and certain existing institutional shareholders under section 708A of Corporations Act as modified by ASIC Corporations (Disregarding Technical Relief) Instrument
2016/73 (Placement),

the Entitlement Offer and Placement together, the Offer.

Summary information

This Presentation is for information purposes only and is a summary only. It should be read in conjunction with EML's most recent financial report and EML’s other periodic and continuous disclosure information lodged with
the Australian Securities Exchange (ASX), which is available at www.asx.com.au. The content of this Presentation is provided as at the date of this Presentation (unless otherwise stated). Reliance should not be placed on
information or opinions contained in this Presentation and, subject only to any legal obligation to do so, EML does not have any obligation to correct or update the content of this Presentation.

Certain information in this Presentation has been sourced from PFS, its representatives or associates. As described further in the risk factors outlined in Appendix A of this Presentation, while steps have been taken to review
that information, no representation or warranty, expressed or implied, is made as to its fairness, accuracy, correctness, completeness or adequacy.

Certain market and industry data used in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither EML nor its representatives
have independently verified any such market or industry data provided by third parties or industry or general publications.

Not financial product advice or offer
This Presentation does not and does not purport to contain all information necessary to make an investment decision, is not intended as investment or financial advice (nor tax, accounting or legal advice), must not be relied

upon as such and does not and will not form any part of any contract or commitment for the acquisition of New Shares. Any decision to buy or sell securities or other products should be made only after seeking appropriate
financial advice.

This Presentation is of a general nature and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor. Any investment decision should be made solely on the
basis of your own enquiries. Before making an investment in EML, you should consider whether such an investment is appropriate to your particular investment objectives, financial situation or needs. EML is not licensed to
provide financial product advice in respect of its shares.
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Important notice and disclaimer

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other offering document under Australian law or any other law (and will not be lodged with the Australian
Securities and Investments Commission (ASIC) or any other foreign regulator). This Presentation is not, and does not constitute, an invitation or offer of securities for subscription, purchase or sale in any jurisdiction.

The distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable
securities laws. In particular, this Presentation may not be distributed or released in the United States. The entitlements and the New Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as
amended (U.S. Securities Act), or the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold, directly or indirectly, in the United States, unless they have been registered under
the U.S. Securities Act (which EML has no obligation to do or procure) or are offered or sold in a transaction exempt from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable
U.S. state securities laws. Refer to Appendix B of this Presentation for further details about international offer restrictions.

The retail offer booklet for the Retail Entitlement Offer will be available following its lodgement with ASX. Any eligible retail shareholder in Australia or New Zealand who wishes to participate in the Retail Entitlement Offer
should consider the retail offer booklet before deciding whether to apply under that offer.

Investment risk

An investment in EML shares is subject to known and unknown risks, some of which are beyond the control of EML and its directors. EML does not guarantee any particular rate of return or the performance of EML nor does

it guarantee any particular tax treatment. You should have regard to the risk factors outlined in Appendix A of this Presentation when making your investment decision. Cooling off rights do not apply to the acquisition of
New Shares.

Financial information

All financial information in this Presentation is in Australian dollars (S or AUD) unless otherwise stated. This presentation includes certain financial information relating to PFS which is derived from financial information made
available by PFS in connection with the Acquisition (for which EML does not take any responsibility). This Presentation includes certain pro forma financial information. The pro forma historical and forecast financial
information provided in this Presentation is for illustrative purposes only and is not represented as being indicative of EML’s views on its, nor anyone else’s, future financial position and/or performance. The pro forma
historical and forecast financial information has been prepared by EML in accordance with the measurement and recognition principles, but not the disclosure requirements, prescribed by the Australian Accounting
Standards (AAS). In addition, the pro forma financial information in this document does not purport to be in compliance with Article 11 of Regulation S-X of the rules and regulations of the U.S. Securities and Exchange
Commission, and such information does not purport to comply with Article 3-05 of Regulation S-X.

Investors should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial information” under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by ASIC and
also ‘non-GAAP financial measures’ within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934, as amended, and are not recognised under AAS and International Financial Reporting Standards (IFRS).
The non-IFRS financial information / non-GAAP financial measures include EBITDA (defined on slide 24), net profit after tax before acquisition related amortisation and expenses (NPATA), earnings per share before
amortisation (EPSA) and gross debit volume (GDV). Such non-IFRS financial information/non-GAAP financial measures do not have a standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial
information may not be comparable to similarly titled measures presented by other entities, and should not be construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Although
EML believes these non-IFRS financial measures provide useful information to investors in measuring the financial performance and condition of its business, investors are cautioned not to place undue reliance on any non-
IFRS financial information/non-GAAP financial measures included in this Presentation.

Certain figures, amounts, percentages, estimates, calculations of value and fractions provided 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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Important notice and disclaimer

Past performance

Past performance, including past share price performance of EML and pro forma financial information given in this Presentation, is given for illustrative purposes only and should not be relied upon as (and is not) an
indication of EMLU’s views on its future financial performance or condition. Past performance of EML and PFS cannot be relied upon as an indicator of (and provides no guidance as to) the future performance of EML. Nothing
contained in this Presentation nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future.

Future performance and forward-looking statements

This Presentation contains certain “forward-looking statements”. The words “expect”, “anticipate”, “estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan” and other similar expressions

are intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Forward-looking statements, opinions and
estimates provided in this Presentation are based on assumptions and contingencies that are subject to change without notice and involve known and unknown risks and uncertainties and other factors that are beyond the
control of EML, its directors and management. This includes statements about market and industry trends, which are based on interpretations of current market conditions.

III o
I

Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Actual results, performance or achievements may differ materially from
those expressed or implied in such statements and any projections and assumptions on which these statements are based. These statements may assume the success of EML’s business strategies. The success of any of those
strategies will be realised in the period for which the forward-looking statement may have been prepared or otherwise. Readers are cautioned not to place undue reliance on forward-looking statements and except as
required by law or regulation, none of EML, its representatives or advisers assumes any obligation to update these forward-looking statements. No representation or warranty, express or implied, is made as to the accuracy,
likelihood of achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters contained in this Presentation. The forward-looking statements are based on information available
to EML as at the date of this Presentation. Except as required by law or regulation (including the ASX Listing Rules), none of EML, its representatives or advisers undertakes any obligation to provide any additional or updated
information whether as a result of a change in expectations or assumptions, new information, future events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or
performance are also forward-looking statements.

Disclaimer

To the maximum extent permitted by law, EML and the joint lead managers for the Offer (Joint Lead Managers) and their respective related bodies corporate and affiliates, and their respective officers, directors, employees,

agents and advisers:

» disclaim all responsibility and liability (including, without limitation, any liability arising from fault, negligence or negligent misstatement) for any loss arising from this Presentation or reliance on anything contained in or
omitted from it or otherwise arising in connection with this Presentation;

* disclaim any obligations or undertaking to release any updates or revision to the information in this Presentation to reflect any change in expectations or assumptions; and

* do not make any representation or warranty, express or implied, as to the accuracy, reliability, completeness of the information in this Presentation or that this Presentation contains all material information about EML or
that a prospective investor or purchaser may require in evaluating a possible investment in EML or acquisition of shares in EML, or likelihood of fulfilment of any forward-looking statement or any event or results
expressed or implied in any forward-looking statement.

You acknowledge and agree that determination of eligibility of investors for the purposes of the Entitlement Offer is determined by reference to a number of matters, including legal requirements and the discretion of EML

and the Joint Lead Managers and each of EML and the Joint Lead Managers disclaim any duty or liability (including for negligence) in respect of the exercise or otherwise of that discretion, to the maximum extent permitted
by law.
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Executive Summary

— EML Payments Limited (EML) has entered into a binding agreement to acquire 100% of Prepaid Financial Services (Ireland) Limited (PFS) for an enterprise
value of £226 million (AS423 million) (Upfront Enterprise Value), plus an earn-out component of up to £55m (A$103 million) (Earn-out Consideration)
(together the Acquisition)

Transaction Details!?

— Implied upfront Acquisition multiple of approximately 17.5x Upfront Enterprise Value / FY20 EBITDA based on PFS’s forecast EBITDA for the 12 months ending
30 June 2020 of £12.9m, and approximately 14.0x taking into account the full year impact of synergies expected to be realised post completion of the
Acquisition?3

— PFS was founded in 2008 and has evolved into a leading provider of white label payments and Banking-as-a-Service (BaaS) technology in support of the
FinTech sector and the evolution of Open Banking in Europe

— PFS provides prepaid payments and digital banking capabilities, e-wallets and payout / distribution programs, regulatory Electronic Money Institution (EMI)
status and flexible software to enable financial institutions and non-financial institutions alike to deliver feature-rich transactional banking and other payment
services to their end-user base

PFS Overview
— PFS’s key customer segments include blue-chip financial institutions, non-financial corporates, SMEs, FinTech companies, public sector and NGO bodies

— Leading Global Player: Post-completion of the Acquisition, the combined group is expected to become one of the largest FinTech enablers in open banking
and prepaid globally, with the group expected to process in aggregate ~A$S18bn GDV in FY202

— Broadens Solution Suite: Adds digital banking and multi-currency offerings to EML’s solution suite; ability to cross-sell PFS’s digital banking and multi-currency
offerings into EML’s global market footprint

Transaction Strategic — Customer Diversification and Revenue Mix: Further diversifies EML's customer footprint; shifts segment mix on a net revenue basis towards GPR going from
Rationale 25% = 54% of pro forma FY19 net revenue®

— Operating Leverage: Brings scale to European operations, enabling greater operating leverage

— Financially Attractive: The post-Acquisition combined group is expected to have an attractive 3 year pro forma net revenue CAGR of 25%+ from FY18 — FY20
and strong 30%+ pro forma EBITDA margin for FY20°; expected to be mid-teen pro forma EPSA accretive in FY20, prior to synergies®3>

— Management Team Alignment: The earn-out structure and vendor scrip component of the Acquisition incentivises the management team of PFS

(1) GBP /AUD conversion rate of 1.87

(2) Slides 23 and 24 outline further detail on forecast assumptions

(3) Net run-rate synergies of approximately AS6m per annum expected to be partially realised in FY21 and fully realised from FY22

(4) Pro forma FY19 net revenue comprises EML’s net revenue for FY19, and PFS’s net revenue for the 12 months ended 30 June 2019, and assumes completion of the Acquisition on 1 July 2018

(5) See slide 7 for the calculation and assumptions underlying FY20 EPSA accretion

(6) Pro forma net revenue and EBITDA comprise EML’s and PFS’s net revenue and EBITDA for the relevant period, and assume completion of the Acquisition prior to the commencement of that period
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Executive Summary

— Upfront Enterprise Value of £226 million (AS423 million) comprising £41 million (AS77 million) in EML shares to the vendors?, issued at AS3.55 per share, and £185
million (AS346 million) cash

LTRSS e | — Earn-out Consideration comprising up to £55 million (AS103 million) contingent on PFS achieving agreed annual EBITDA targets during the 3 year period post
Acquisition close

—  £11.5 million (AS21.5 million) will be held in escrow for 12 months following completion of the Acquisition for claims made under the Acquisition agreement
— The cash component of the Upfront Enterprise Value, transaction costs and target cash on hand at close is to be funded by a combination of:
— A fully underwritten placement to new and existing institutional shareholders to raise approximately AS67 million
o . — A fully underwritten accelerated, pro-rata, non-renounceable entitlement offer to raise approximately AS183 million
Acquisition Funding
— New senior secured term loan and revolving credit facilities of AS130 million. The group has secured a total facility of up to AS175 million to support working
capital and future growth (accompanied by a AS100 million accordion facility)

— The Earn-out Consideration, to the extent paid, is expected to be funded in cash from operating cash flows and available debt capacity
— The Acquisition is expected to deliver mid-teen EPSA accretion in FY20 pre-synergies and 25%+ post-synergies (before transaction and implementation costs)34>/7
— Net run-rate synergies of ~AS6 million per annum3

— Synergies achieved from utilisation of PFS processor; supplier and other cost savings

Financial Impact

— Realisation of synergies to commence in FY21
— Net debt / Pro forma FY19 EBITDA of 2.3x expected prior to completion adjustments and prior to synergies®
—  EML medium-term net debt / LTM EBITDA target of <2.0x

— Completion of the Acquisition is subject to change of control regulatory approvals from the Financial Conduct Authority (FCA) (United Kingdom) and the Central Bank
Timing and Conditions of Ireland (CBOI)
— The Acquisition is expected to complete in early 2020

(1) GBP / AUD conversion rate of 1.87

(2) EML shares issued to the vendors will be restricted from sale until EML releases its financial results for the year ending 30 June 2020 in August 2020

(3) Net run-rate synergies of approximately AS6m per annum expected to be partially realised in FY21 and fully realised from FY22

(4) EPSA accretion is calculated as the incremental FY20 pro forma EPSA over EML’s FY20 standalone EPSA; Based on EML NPATA, adjusted for entitl