Money in Motion

+61 (07) 3557 1100

Level 12
333 Ann Street
Brisbane QLD 4000

EML Payments Limited
ACN 104 757 904

www.emlpayments.com

BRISBANE, Queensland

Date
25 October 2018

Correction to Goldman Sachs Presentation

Two typographical errors were identified following the release of the
Goldman Sachs presentation:

- Heading on page 15 has been updated to clarify that the slide refers
to FY18 numbers

- Error in the comparative number for Reloadable Revenue on page
18

The presentation has been corrected and released to the ASX.

For further information, please contact:

Rob Shore

Group Finance Director and Investor Relations Manager
M: 0419 590 128

E: rshore@emlpayments.com.au

About EML Payments Limited

With EML, you will be empowered with more control, transparency and flexibility over your
payment processes. Whether you serve businesses or consumers, EML makes your
payment processing more efficient and secure from start to finish, while helping you
improve customer service and increase brand loyalty.

Our portfolio offers innovative financial technology that provide solutions for payouts, gifts,
incentives and rewards, and supplier payments. We issue mobile, virtual and physical
card solutions to some of the largest corporate brands around the world, processing
billions of dollars in payments each year, and manage more than 1,300 programs across
21 countries in North America, Europe and Australia.

For more information on EML Payments Limited, visit: EMLpayments.com
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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’ 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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About Us

EML mission statement

We create awesome, instant and
secure payment solutions that
connect our customers to their
customers, anytime, anywhere,
wherever money is in motion.
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- EML enable McMillan eshAccessPay,
Paywise and Eziway to offer a tax compliant
product to their customers including Mobile
Merchant Rewards.

We enable our customers to
deliver value.to their customers
or employees.
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& EML enable our customers
to deliver value and drive

revenue into their business.

EML enable our partners including Sportsbet, BetEasy;,
Ladbrokes, bet365 & NEDS to drive loyalty while giving
their customers instant access to their funds.



Your
Invitation.

EMLCON Event

Tuesday 13 November
9.30am until 12 noon

Museum of Contemporary Art

Quayside Room
140 George Street,
The Rocks NSW 2000

RSVP to Noreen Messenger
nmessenger@EMLpayments.com.au

~or personal use oni
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About Us
EML snapshot

Gans Australia North America Europe
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About Us

Who trusts us
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About Us

Our history - Product & technology

EML invest in growth verticals and future opportunities through product and technology innovation. We
continue to actively investigate and discover new market niches in the FinTech Industry across all regions,
recognising our business units evolve independently of each other.

® Australia
Listed in 2011
Non-reloadable
Physical
Virtual

2011
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® Australia
Reloadable

® Europe

Acquired by EML
Non-reloadable
Physical

Virtual

2014

® Australia
Reloadable

® North America
Acquired by EML
Non-reloadable

Physical
B2B Virtual

2016

® Australia

Mobile Merchant
Rewards

SalPac

® Europe
Reloadable

® North America
Reloadable
B2B Virtual

2017

® Australia
Mobile payments
Salary packaging

® Europe
Acquisitions in
Sweden & Ireland

European eMoney
licence

ECE

® North America
USA Gaming

2018

® Europe
Mobile payments

® North America
Mobile payments

® Australia

New opportunities
in neobanks
& crypto

® Europe

Mobile Merchant
Rewards

® North America

Solutions for
sports betting

Continued
investment in

product innovation

2019

FUTURE
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Investor Presentation

Business model N

Sources Of revenue Customer info system authorises

transaction and adjusts cardholder
account balance

a I
EML Software
\ J
01
EML issues prepaid card Interchange T |06
Revenue Transaction
Establishment Plastics authorised
Fee s Physical Card Sales Transaction
Fees 04
Transaction
0 Load fees request
03 sent to EML |
Cardholder ) d
\ 4 makes a Transaction data capture - ~
and transmitted
purchase N
[ Cardholder ] o > [ Merchant ] . Payments Network
09 o J
Merchant is paid N
o7
Authorisation

8% is received.
Merchant details
are transmitted

08 | | to the ADI/
FY2018 FY2017 Funds | | Bank
$71.0m $58.0m released |

® Establishment Income E;tflfielits - . . .
Transaction Fee Revenue 8 DCPOSItOI’Y IIlStltllthIl
Interchange Revenue Breakage —

® Breakage
Other
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Investor Presentation

Business model

Track record of delivering results - EBTDA
(AUD’ millions)

$20.8M | 43% )

FY18 EBTDA

20

15

10

247% 5

FIVE-YEAR EBTDA CAGR

-5 ® H2

— Strong Organic Growth from existing
programs complements new program
launches & acquisitions

FY14
FY15
FY16
FY17
FY18

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

EBTDA includes R&D tax offset & excludes share based payments, and is reconciled to the statutory
profit and loss within the FY2018 Annual Report.

— 12



Investor Presentation

Business model

Highlights - Success in Developing Acquisitions

©£I¥g§0FUTIONS PerfeCt
EML has a track record of enhancing
. e e . . . Consideration: $7.1m** Consideration: $4.72m**
acquisitions with significant GDV, GDV $39m GDV $70m
EBTDA $0.5m EBTDA $0.7m
Revenue & EBTDA gI'OWth Multiple 14.2x Multiple 9.0x
STORE
!a FINANCIAL
NORTH AMERICA GDV $4,932m
g%rsiggrgggn: $46.5m" EBTDA $11.6m
, - m EBTDA Multiple 4.01x
ETOBDRE EBT[?A$4.7m
P EINARCIAL Multiple 9.9x
EUROPE GDV $384m
Consideration: $24.9m EBTDA $5.6m
CESSTVDiiggm EBTDA Multiple 4.45x
Multiple 10.8
Consideration: $12.275m EBTDA $3.6m
(ESETVDiSE;:S s1.2m) EBTDA Multiple 3.41x
2011 2014 2016 2018 Current



Investor Presentation

Outlook

FY2019 - Growth from new launches

S,

B

Non-Reloadable

5 year agreement for a Non-Reloadable
consumer gift card in 87 German malls.

GDV is estimated at €9o Million (As$142
million). Launch completed 24-26 Oct 2018

EML now has over 300 shopplng mall
programs operating across
countries and 5 currencies

PANDORA
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Reloadable

O O

e

B2B Supplier Payments

GVC plc is a GBP 6bn, UK Listed Gaming Group
operating in more than 20 regulated jurisdictions

52 Programs in market vs 15 at December 2017

GVCs' brands include bwin, Coral, Ladbrokes
& Sportingbet

Annualised run rate from new launches of
$0.5bn in July 2018 excluding non-core
processing only volumes.

GVC signed in late June 2018, with a launch
expected within FY19

Neobank & crypto currency programs expected
to launch in FY19, include our first Reloadable
product in the Nordics

ENTERTAINMENT:

2\ betsson ¥~
{7: }} v
\\II
CAESARS B Instabank

myCryptoWallet

Total annualised run rate, including processing
only volumes, is approx $3.5bn

Progls m in market at Decem§rzo17



Investor Presentation

Strong organic growth

Strong Organic Growth
GDV Growth from

existing customers

with major contracts

launched for salary packaging 'l‘ in FY18 $1.4 Billion

alongside growth in our

$1.4
Billion

Reloadable segment.

$2.3

o o GDV Growth from
Material growth driver Bllllon new customer

launches in FY18

Expected revenue - $1m
higher year over year

® New Business
® Existing Business

$914
Million



From non-reloadable to reloadable

In time, cards
will migrate to
mobile payments

EML is the first non bank self-issuer in
Australia providing a secure alternative to
cash or card payments.

~Orpersonal use only

SAMSUNG

« Pay G Pay “pay




Investor Presentation

Outlook

Revised segment reporting

New Segment Reporting

21 Countries — 8 Currencies — 1200 Programs

As the Group’s operations continue to increase in scale & reach,

product segments provide a clearer view of the Group's results.
As a result, in FY2019 the Group will now report its primary

segments as:

Gift & Incentive (formerly Non-Reloadable)

General Purpose Reloadable

(formerly Reloadable)

B2B Virtual Account Numbers

(formerly B2B Virtual Payments)

FY18 performance is restated on the following pages.

Group Sources of Revenue

@ Establishment Revenue
O Recurring Operating Revenue

. Interest Income

$6,752m

$4,422m (2017)

GDV / Active account

$357

$691 (2017)

Revenue

$71.0m

$58.0m (2017)

Revenue conversion

105bps

130bps (2017)



Investor Presentation

Outlook

Revised segment reporting

Gift & Incentive

GDV

/3/7Mm

$661m (2017)

GDV / Active account

$102

$111 (2017)

Revenue’

$46.2m

$47.9m (2017)

Revenue conversion

635bps

633bps (2017)

Sources of revenue

v
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@ Establishment Revenue
. Recurring Operating Revenue

. Interest Income

General Purpose Reloadable (GPR)

$3,349m

$1,272m (2017)

GDV / Active account

$6,239

$3,322 (2017)

Revenue”

$21.6m

$7.90m (2017)

Revenue conversion

64bps

62bps (2017)

Sources of revenue

@ Establishment Revenue
O Recurring Operating Revenue

‘ Interest Income

Virtual Account Numbers (VANYS)

$2,666Mm

$2,489m (2017)

GDV / Active account

$33,034

$37,812 (2017)

Revenue”

$2.4m

$1.7m (2017)

Revenue conversion

obps

7bps (2017)

Sources of revenue

@ Recurring Operating Revenue

Segment Revenue excludes Group interest & adjustments

**  Excluding LLR volumes respent with the merchant earning no revenue,

GDV:Revenue converts at 121bps

otk

GDV:Revenue is 83bps

Excluding non-core processing only VANS programs converting at sbps,



Investor Presentation

Outlook

Adoption of AASB15 - Revenue standard

Adoption of AASB15 -
Revenue

A ASBi15 - Revenue from contracts
with customers is effective for EML
from 1 July 2018 and applies to all
Revenue unless covered by another
standard.

The core principle of AASB15 is
that an entity should recognise
revenue as performance
obligations are satisfied.

Revenue (As$millions)

80.0

60.0

40.0

As millions

20.0

0.0
FY2013 FY2014 FY2o015 FY2016 FY2017 FY2018

@ America @ Europe @ Australia

General Purpose
FY18 Sources ® Reloadable d

of Revenue

@ Gift & Incentive

$71.0m VANS
. Other revenue

EMLs sources of revenue are diversified
across countries & segments

There is no material impact to revenue generated
in our GPR or VANS segments which is earnt as
transactions occur.

The timing of recognising breakage revenue from our
Gift & Incentive segment will be less seasonal, however
there will be no material impact on full year results.



Investor Presentation

Outlook
Adoption of AASB15 - Revenue standard

FY18 Sources

of Revenue @ Establishment Income

$7 1.0ImM @ Transaction fees
O Breakage

Other (inc. interest)

The Group derives 37% of total revenues
from breakage ($26.4m)

Breakage income is recognised based on agreed terms and the residual
percentage of the initial load amount that is expected to be left on a card
upon expiry.

In prior years Revenue has been recognised in the month of load.
Recognising revenue as performance conditions are satisfied results

in breakage revenue being recognised over approximately three to four
months rather than the month of load. This will reduce seasonality
between H1 & H2 in our results.

— 20

FY18 Breakage

Revenue @ Derecognition

$26.4m @ AMF

» Expiry

Breakage revenue from Expiry & AMF will now be recognised
over three to four months.
DeRecognition is already recognised in this way

Breakage income is generated through three mechanisms:

Expiry - Revenue recognised according to the expected residual
balance at expiry

Account Management Fees (AMF) - An amount charged per month
on inactive accounts

Derecognition - Where cards in certain jurisdictions, or due to
contractual agreements, do not have an expiry date, external
expert advisors are used to estimate residual value



Investor Presentation

Outlook
Adoption of AASB15 - Revenue standard

Lifecycle of a typical Gift Incentive Card Cardholder behaviour is consistent across the world
with approx 75% of funds spent within three months

Breakage income will be recognised in accordance with the same profile
as cardholder spend

Previously 41% of total breakage revenue was recognised in October to
December, this will now be recognised between October & April

o
<
Q
—
o
=
3]
@)

There will be no material impact to full year results

Remaining
spend There is no change to the timing of cashflows from breakage
Breakage
/\/ > Time
> Month 36
Expiry - EML Cash at Expiry In all mechanisms, EML holds
AME ' Generally month 12 the cash in our segregated
M accounts from date of load,
paying out for settlement or
De-Rec breakage as they fall due
70% of breakage converted into cash within 120 days of load

— 21



Investor Presentation

Outlook
Adoption of AASB15 - Revenue standard

Seasonality will diminish with implementation of AASB15 Seasonality has been dimishing over the past three years
100% due to the increase in Reloadable products
90% .
A ASB15 leads to further reduced seasonality between our
50% H1 & H2 reporting with no material impact on the full
70% year results
60%
50%
40%
30%
20%
10%
0%
FY16 FY16 FY17 FY17 FY18 FY18 FY19 (est,
(AASB15) (AASB15) (AASB15) AASB15)
EH1 EH2
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Appendices
Key Data - 3 Years

KEY METRICS ($’000s) H1 2016A H2 2016A FY2016A
6mnths 6mnths 12 mnths
Headcount (closing) 59 150 150
Average Headcount for the period 57 71 64
Gross debit volume (GDV) $383,419 $602,625 $986,044
Non-Reloadable $178,432 $133,088 $311,521
Reloadable $204,986 $251,941 $456,928
B2B Virtual Payments $0 $217,596 $217,596
Total Stored Value $131,499 $219,620 $219,620
Interest on Stored Value (exc group
funds) $399 $496 $894
Effective Interest Rate (%) 0.61% 0.45% 0.41%

Hi1 2017A H2 2017A FY2017A Hi1 2018A H2 2018A FY2018A
é6mnths 6mnths 12 mnths é6mnths 6mnths 12 mnths
168 170 170 184 182 184

158 169 160 174 185 180
$1,930,241 $2,492,532 $4,422,774 $3,583,289 $3,168,912 $6,752,201
$438,008 $223,003 $661,010 $467,085 $270,287 $737,372
$272,738 $999,628 $1,272,366 $1,840,281 $1,508,166 $3,348,447
$1,219,495 $1,269,902 $2,489,397 $1,275,924 $1,390,459 $2,666,382
$392,819 $302,001 $302,001 $514,521 $411,069 $411,069
$549 $647 $1,197 $1,116 $1,227 $2,343
0.28% 0.43% 0.40% 0.43% 0.60% 0.57%
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