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Forward-looking statements and disclaimer element

This presentation contains certain forward-looking statements and forward-looking information regarding Element Fleet Management Corp. (“Element”) and its business which are based upon Element’s current
expectations, estimates, projections, assumptions and beliefs. In some cases, words such as “plan”, “expect”, “intend”, “believe”, “anticipate”, “estimate”, “may”, “will", “potential”, “target”, “proposed” and other similar
words, or statements that certain events or conditions “may” or “will" occur are intended to identify forward-looking statements and forward-looking information. These statements are not guarantees of future
performance and involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in the forward-looking statements or information.

Forward-looking statements and information in this presentation may include, but are not limited to, statements with respect to, among other things, the impact that the COVID-19 pandemic may have on Element’s
financial condition, operating results and cash flows; the impact that manufacturers’ production delays will have on Element’s business; the objectives, vision and strategies of Element; the future financial reporting of
Element; future cash flows, financial condition, financial performance, operating performance, financial ratios, projected asset base, capital structure and capital expenditures; Element’s after-tax adjusted operating
income per share and free cash flow per share; Element’s expectations regarding revenue growth; Element’s EV strategy and capabilities; global EV adoption rates; Element’s anticipated dividend policy and plans for
future dividends; Element’s ability to deliver returns and benefits from its initiatives; client acquisition, retention and experience; relationships with suppliers; anticipated cash needs, capital requirements, need for and
cost of additional financing and ability to access such financing; future assets; demand for services; Element’'s competitive position; anticipated trends and challenges in Element’s business and the markets in which it
operates; Element’s ability to generate pre-tax run-rate operating income; expectations regarding syndication; Element’s ability to increase total shareholder return; Element’s ability to pre-fund redemption of its
outstanding convertible debentures upon their maturity; Element’s ability to redeems its preferred shares; Element’s dividend policy and the payment of future dividends; Element’s proposed share purchases, including
the number of common shares to be repurchased, the timing thereof and TSX acceptance of the normal course issuer bid and any renewal thereof; and expectations regarding credit ratings.

By its nature, forward-looking information involves numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts,
projections and other forward-looking statements will not occur. Such forward-looking statements and information in this presentation speak only as of the date on the front of this presentation. The forward-looking
information and statements contained in this presentation reflect several material factors, expectations and assumptions of Element including, without limitation: that Element will conduct its operations in a manner
consistent with its expectations and, where applicable, consistent with past practice; acceptable negotiations with third parties; the general continuance of current or, where applicable, assumed industry conditions;
the continuance of existing (and in certain circumstances, the implementation of proposed) tax and regulatory regimes; certain cost assumptions; the continued availability of adequate debt and/or equity financing
and cash flow to fund its capital and operating requirements as needed; Element’s net interest margin; expectations regarding syndication; growth in lease receivables and service income; assumed rate of cost
inflation; assumed applicable foreign exchange rates and applicable income tax rates; Element’s funding mix; terms of new instruments issued to refinance Element’s 2024 convertible debentures; the reset rates for
Element’s outstanding preferred shares; the extent of its assets and liabilities; and the impact of vehicle manufactures’ ability to deliver vehicles;. Element believes the material factors, expectations and assumptions
reflected in the forward-looking information and statements are reasonable but no assurance can be given that these factors, expectations and assumptions will prove to be correct.

The forward-looking events and circumstances discussed in this presentation may not occur and could differ materially as a result of known and unknown risk factors and uncertainties affecting Element, including risks
regarding the fleet management and finance industries, economic factors, risks related to the addition of new clients, risks related to the payment of dividends, risks relating to business integration and many other
factors beyond the control of Element. The COVID-19 pandemic has cast additional uncertainty on Element’s expectations, estimates, projections, assumptions and beliefs. The duration, extent and severity of the
impact the COVID-19 pandemic, including measures to prevent its spread, will have on Element's business remains uncertain and difficult to predict at this time. No forward-looking statement can be guaranteed and
Element cannot guarantee future results, levels of activity, performance or achievements. Accordingly, readers should not place undue reliance on any forward-looking statements or information. A discussion of the
material risks applicable to Element can be found in Element’s most recent Management Discussion and Analysis document as well as the most recent such document in respect of a full calendar year, and Element’s
Annual Information Form, each of which have been or will be filed on SEDAR and can be accessed at www.sedar.com. Except as required by applicable securities laws, forward-looking statements speak only as of the
date on which they are made and Element disclaims any intention and assumes no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or
otherwise.

An investment in the securities of Element involves significant risks. A discussion of some of the material risks affecting Element and its business appears under the heading “Risk Factors” in Element’s Annual Information
Form dated on March 6, 2023, and under the headings “Risk Management” and “Critical Accounting Policies and Estimates” in Element’s Management Discussion and Analysis for the three-month period ended March
31, 2023, all of which have or will have been filed on SEDAR and can be accessed at Element’s profile on www.sedar.com. Prospective investors should carefully consider the risks associated with an investment in the
securities of Element before deciding to purchase any such securities.

Unless the context otherwise requires, references to "$" are to millions of Canadian dollars, except per share amounts, which are single Canadian dollars.
Non-IFRS Measures

In this presentation, management presents measures that do not have a standardized meaning under IFRS and may not be comparable to similarly-named or any other non-GAAP measures presented by other
organizations. Descriptions of the non-GAAP measures presented in this document can be found in Element’'s Management Discussion & Analysis that accompanies the financial statements for the most recent quarter
or year, which have been filed on SEDAR (www.sedar.com). 2
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Ql net revenue grew 16.5% (8.9% before FX) from QI last
year and 4.0% (2.3% before FX) over last quarter to a
record $304 million

Element
delivered strong
Ql results and

Ql pre-tax income grew 4.3% over last quarter and
adjusted operating income grew 10.1% (7.2% before FX)
over last quarter, expanding pre-tax income margin to
45.4% and operating margin to 54.4%

QI EPS of $0.26 was 5 cents higher than Ql last year and

2 cents higher than last quarter, while adjusted EPS grew

7 cents (4 cents before FX) and 4 cents (3 cents before FX)
on the same comparative bases to a record $0.31

raised full-year
We generated $0.37 of free cash flow per share in the 2 0 23 res u Its

quarter — 8 cents more than Ql last year (6 cents before
FX) and 7 cents more than last quarter (6 cents before FX)

guidance

Ql services revenue grew 18.5% (11.8% before FX) from QI
last year and 4.7% (4.6% before FX) over last quarter, to
record $156.2 million. Combined with syndication revenue
of $14.9 million for the quarter, our capital-lighter business
model expanded our return on common equity to 12.0%
and pre-tax return on common equity to a record 18.8%

element




Full-year 2022 results, excluding non-recurring items
« $1164 million net revenue
« 54.8% operating margin

« $1.39 free cash flow per share

2023 gLIidq nce Full-year 2023 results guidance'

& «  $1,240-1,260 million net revenue
Implied YoY growth rate of 6.5-8.5%

long-term outlook . 54-55% operating margin

- $1.58-1.63 free cash flow per share
Implied YoY growth rate of 13-17%

Long-term outlook
« 6-8% annual net revenue growth
+  Annual operating margin expansion of +/- 50bps

- Double-digit annual adjusted earnings per share
and free cash flow per share growth

Ooelement 1. Based on a CAD:USD exchange rate of 1.35:1, a CAD:MXP exchange rate of 0.07;1, and a CAD:AUD exchange rate of 0.92:1.
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Retaining our clients

Growing share of wallet

Stealing market share

Converting self-managed fleets into
Element clients

Winning government & ‘'mega’ fleets

Five revenue
growth drivers




Profitable net revenue growth, fueled by...

« Our transformed operations underpin our
ambitious growth agenda.

« Our OEM relationships and service-supplier
networks are competitive advantages - and we
continue to expand and improve on them in
preparation for fleet electrification.

« Ongoing investments in our people, processes
and systems - all to continuously improve the
client experience - are modest cash costs with
significant ROI.

« Continued platform upgrades enable further
margin expansion in future years.

element
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S hq re Of Wq I Iet equ nSion... 1Q22 -> 1Q23 services revenue walk

« Increased penetration - providing more financing " il :
and/or services to more of our existing clients’ 160 . . - -
vehicles - deepens our value proposition (by further 150 6. '
lowering Total Cost of fleet Operations (‘TCO’) and 10| s
reducing fleet-related administrative burden) and 130 - .
increases retention. 120

« Increasing utilization is a key driver of share of wallet o - nce \Pexgt'\r/loﬁon JHeator gfl-!’?igionng/ veico
growth, as 2/3rds of services revenue is vehicle usage- Y aond
based; the remaining 1/3 is recurring subscription U8 & Canade
fee-based. We offer clients insights to encourage and 4Q22 ->1Q23 services revenue walk
improve service utilization, which benefits clients’ TCO
bbecause our services are far more cost-effective than =
alternatives. 10 |

3.4 156.2

« Inflationary increases in the cost of vehicles - and the 155 . 12 02
fuel, parts and services to maintain and operate o -
them — automatically flow through as increases in 145
Services, Financing and/or Syndication revenues.

% 4Q22 FX 4Q22 VUM &  Utilization Inflation ANZ, 1Q23
inCC \Penetration &Pricing/ Mexico
element Y Armoda

U.S. & Canada



..and vehicles under mgmt growth

Element drives growth in vehicles under management
(‘VUM’) through:

Improving client retention;

‘Internal’ growth: earning incremental business from
vibrant, growing clients whose fleet needs are increasing;
and

New clients: stealing market share, converting self-
managed fleets, and winning government and ‘megad’
fleets.

We continue to expect VUM to have grown for full-year 2023
over full-year 2022 given our Commercial momentum.
However, we expect a modest decline in VUM next quarter
(Q2 2023) due to our ending the provision of white-label
services to a competitor, which will result in the associated
vehicles coming out of our VUM count. These vehicles are
only enrolled in one service and thus contribute immaterially
to our global results.

1. VUM counts are average-for-the-period, calculated as (a) the sum of the VUM counts
on (i) the last day of the prior period and (i) the last day of each month during the
period; (b) divided by (the number of months in the period, plus 1); and then (c) rounded
to the nearest thousand vehicles.

element
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Global VUM

Il Financed only [l Serviced & financed Serviced only

1
1,411,000 1,430,000 1,466,000 1,484,000 1,466,000 1,494,000 1,633,000
888,000
846,000 852,000 !
71000 791,000 829,000 825,000
611,000 610,000 608,000 609,000 611,000 608,000 608,000

1,540,000

1,520,000

1,500,000

1,480,000

2023

2022

4Q22 ->1Q23 VUM walk

Avg. Services

Avg. Services Avg. Services Avg. Services

per VUM: 3.6 per VUM: 2.4 per VUM: 2.2 per VUM: 3.6
37,300 1,533,000
1,494,000 2,500
- -
4Q22 VUM ] New VUM Lost VUM Net 1Q23 VUM
from new from “internal”
clients departing growth
clients 10



A capital-lighter business model

- Traditionally, Element held fleet vehicle assets on- Syndicated assets and pre-tax return on
balance-sheet, primarily funding same through common equity (pROCE) have grown since 2019

securitization (CISSGt—bCICked Securltles). mmm Net earning assets ($) Syndicated assets ($) PROCE (%)

« As we sought to rapidly return our balance sheet
to investment grade (and fund the early financing  $14000 20%
requirements of Armada) we bore down on

syndication — selling lease assets to an investor -
on a non-recourse basis — as the means to do so, $10500
revedling an opportunity to pursue a capital-
lighter business model. ' | . 167%
- Importantly, we only originate leases that are $7,000
economically profitable for us to hold on our 14%
balance sheet, and only syndicate if it is
$3,500
opportune to do so. -
$0 10%

2019 2020 2021 2022 2023

element n



Growing FCF per share and return of capital

We return capital to our shareholders through growing common
dividends, commmon share buybacks and preferred share series
redemptions. We allocate capital to these return ‘levers’ based on:

«  FCF per share performance (annual common dividend target

payout range of 25-35% of our last twelve months’ FCF per share);

and

- Tangible leverage ratio management (target of 6.25-6.75, measured

using a 1:31:1 CAD:USD exchange rate).

Growing free cash flow per share

$0.40 $250
$0.35 $200
$150
$0.30
$100
$0.25 $50
$0.20 - $0

2019 ‘ 2020 ‘ 2021

element

2022 ‘ 2023

$1.5 billion in return of capital

Preferred Common Common
redemptions dividends buybacks
217.5 212.1
186.5
149.8
105.9
92.5
56.1 59.3
181 171 16.7 151 14.9 18.4 23.9
2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023



Current operating environment
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OEM production originations

H U.S. and Canada W Mexico Australia and New Zealand

« As forecast, automotive OEM production volumes  $2000
are gradually improving, which we expect to
continue. That said, volumes remain low by $1,500
historical standards, which we expect to remain
the case through the first half of 2023. i

« Q12023 originations improved substantially year-  sso00
over-year and we remain confident in our full- 2019 2020 2021 — A

yedr 2023 originations guidance.
Order backlog

B U.S. and Canada B Mexico Australia and New Zealand

» Robust client demand for new venhicles in all our
geographies kept our global order backlog at $3.0

billion as of March 31, 2023. $3,000 o
. . $2,500
«  With new vehicle demand strong from both 2000
existing and new clients, we anticipate our global ’
order backlog to remain at elevated levels VL0
through the end of this year and into 2024. $1,000
$500

e1ement 1. On a constant currency basis, excluding Armada. 14



CURRENT OPERATING ENVIRONMENT

Inflation

« Inflation is additive to Element's profitable revenue
growth.

« Net financing revenue benefits from rising vehicle
prices, as does syndication revenue when we
choose to transact on those leases.

« Services revenue benefits from inflation as the
growing cost of maintaining, repairing and fueling
vehicles result in higher fee bases.

Most importantly, rising vehicle operating
costs drive greater demand for Element’s
services, as clients (and prospective clients)
seek to control and optimize TCO.
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Industry consolidation

« Consolidation in our industry by established, long-
term-return-driven investors bodes well for the
health of fleet management and, as market
leader, the health of Element’s business.

« The current round of industry consolidation has
and will continue to afford us ample opportunity
to steal market share from our competitors.

« Having undergone post-M&A systems and service
integration in the past ourselves, we understand
how difficult they can be and are poised to
capitalize on our learnings and take advantage of
the current environment.

«  We see no need for Element to pursue higher-risk,
inorganic growth when an estimated half to two-
thirds of the addressable markets in which we
operate remain unpenetrated.

element




CURRENT OPERATING ENVIRONMENT

L Access to capital

« We have a diversified roster of lenders and
investors across different funding sources that
afford us ready access to ample cost-effective
capital:

+ Senior unsecured revolving credit facilities with

long-standing syndicates of Canadian, U.S,,
and international banks;

- Senior unsecured U.S. corporate debt (bonds);

« Vehicle management asset-backed debt in
the U.S. (Variable Funding Notes and Term
ABS), Canada, and ANZ; and

- An established syndication function, regularly
transacting in the U.S. and Canada.

Our lending partners continue to expand their
funding capacity commitments to us, and
syndication investors continue to drive robust
demand for our assets, irrespective of broader
market movements.
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Environmental Social & Governance
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ESG highlights

Governance: We are ranked 15t out of 226 companies (in the
S&P/TSX Composite Index) by The Globe & Mail national
newspaper’s 2022 annual “Board Games” study.

Social: We are driving:

+ Diversity, Equity & Inclusion — closed the pay equity
gap and exceeded our diverse hiring goals;

*  We also have over 4,700 diverse suppliers -
businesses owned by women, BIPOC, members of
the LGBTQ+ community, and veterans - in our
service networks; and we make it easy for our
clients and their drivers to specifically identify
and choose to utilize these diverse suppliers;

+  Employee Engagement — over 90% of our people
participated in our recent annual employee survey,
resulting in an 82% engagement score; and

+  Community Impact — by focusing donations on
priority areas and encouraging increased employee
volunteerism.

element

element

Driving Toward
a Better Future

Inaugural ESG Report

element % ..

Delivering
Real Change

ESG Report | April 2022




Environmental:
Sustainability

Our sustainability milestones include:

by element

° o ¥ « Launching Arc by Element, our global “wing-to-
wing” Electric Vehicle solution tailored to availability
o o [ svedll N and infrastructure in each geography we serve;
" '/ 2022 - Joining the UN Global Compact, demonstrating our

* A eSO‘{GgIS commitment to sustainability principles;

g o : : , , :
. 2 C o « Maintaining our silver rating with EcoVadis, placing

eres us among the top 20% of companies assessed by
Sustainability is the bottom line. ECOVGd|S, Ond

[ ] ([ ] [ ]

- Joining the Ceres Corporate Electric Vehicle
Alliance.

element 20



Fleet Management 101

Lowering the total cost of fleet operations and reducing administrative burden
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What is it?

« Operators of automotive fleets can outsource
vehicle-related responsibilities and functions to
a fleet management company (‘FMC’).

« Through scale efficiencies and know-how, FMCs
lower the total cost of fleet operations (‘TCO’)

and reduce administrative burden for their clients.

- FMC services can span the vehicle lifecycle, from
suitability analysis before vehicle ordering to the
remarketing of vehicles at the end of their useful
life.

« The FMC services pictured here do not constitute
an exhaustive list.

element

Q @

Vehicle Vehicle Production
Selection Ordering Tracking
Customization Financing Titling & Vehicle

[ “Upfit” Registration

&

Delivery

Wl

Maintenance  Driver Safety Accident
& Repair Training Services
) @&
L [0
Connected Fuel Tolls & Vehicle
Venhicles Management Violations Remarketing

22



FLEET MANAGEMENT 101

Attractive industry
dynamics

High barriers to entry

+ Scale: Incumbents possess scale advantages and
expertise, to maximize TCO savings for clients.

« “Sticky” Clients: Long-term relationships and
material switching costs contribute to high client
retention rates.

Mature industry participants

« Well-established FMCs are focused on value-
based selling.

The fleet management industry took shape over
70 years ago and has consistently demonstrated
stability and resilience throughout the cycle.

O,
(@
Qoelement 23



Low risk, resilient
business model

* Low recession risk: FMC value proposition — to
reduce TCO - becomes more compelling.

« Low inflation risk: “Cost-plus” business model
translates higher costs of vehicles and services
into higher revenue.

« Low concentration risk: Automotive fleets exist in
almost every industry, allowing large FMCs to
diversify their client rosters.

« Low credit risk: Contractual provisions and
mission-critical nature of fleet assets result in
exceptionally low real economic losses.

element 24



Element Fleet Management

The largest pure-play FMC in the world

O,
(@
Ooelement



ELEMENT 101

Global industry leader

« We provide services and financing to large and
mid-sized corporate/commercial and
government/public service fleets.

« We specialize in large, complex fleets of mission-
critical service vehicles: vans, pick-ups, and
medium- and heavy-duty trucks. The majority are
“upfit” post-production.

« We are the market leader everywhere we operate
» the U.S. and Canada
« Australia and New Zealand (‘ANZ’)
* Mexico

«  We win global client mandates with our strategic
alliance partner, Arval (BNP Paribas).

O
O
ooelement
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Aggressively pursue organic growth in all
our geographies and demonstrate the
scalability of Element's transformed
operating platform by growing operating
income in excess of the annual net

Th ree st rqteg ic revenue growth rate.
g rOWth priorities Advance a capital-lighter business model

by growing services revenue and
strategically syndicating assets, which
enhance return on equity.

ELEMENT 101

Given the expected double-digit annual
free cash flow per share growth rate,
predictably return excess equity to
investors by way of growing common
dividends and share buybacks.

O,
O
Ooelement
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ELEMENT 101

Ample opportunity

U.S. & Canada
Approximately 70% of our full-year 2022 net revenue
will have been earned in the U.S. and Canada. %
I sSelf-managed fleets
Approximately 55% of our addressable market in the B FMC-managed fleets
U.S. and Canada is currently self-managed, M Element
representing approximately $3.3 billion of annual net Other FMCs

revenue opportunity - more than four times our
current annual net revenue from this region.

Similarly, we estimate the addressable markets in
ANZ and Mexico to represent approximately $3.3
billion and $3.6 billion of annual net revenue
opportunity, respectively, with 60% and 65% of those
markets (respectively) being self-managed.

Australia & New Zealand Mexico

W /15 FMCs
° ’ OEMs,
We have ample opportunity and a proven Q/ banks,

strategy to convert self-managed fleets into
Element clients.

Ooelement 1.~20% of the Mexican fleet market procures financing (only) from OEMs, banks and other commercial lenders.



element

Rising interest rates

- Element’s business model is largely agnostic to
interest rate movements.

- We match-fund our leases on interest rate type
(fixed vs. floating) and duration.

«  We carefully monitor borrowing costs to ensure

lease financing rates reflect appropriate spreads.

- We actively manage our funding facilities to
optimize interest margins/spreads given market
conditions.

- Our interest margins/spreads are preserved for
the life of the asset on our balance sheet.

29



ELEMENT 101 - RESILIENT BUSINESS MODEL

Recession

« Our value proposition - lower the total cost of
clients’ fleet operations - is even more compelling
in a recessionary environment.

« Our “credit first, collateral second” approach
protects investors from any material escalation of
credit losses.

« Our leases are typically among the first contracts
affirmed in a bankruptcy, because the associated
vehicles are essential to our clients’ ability to
continue operating their business and generating
revenue.

« Our cross-collateralized leases and active
collateral gap management protocols have
proven effective in the exceedingly rare cases of
client liquidation.
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