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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, Element’s expectations in respect of its supply chain and the timing
and volume of vehicle production; Element’s future financial reporting; 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, if required; Element’s plans and ability to redeems its preferred shares; Element’s plans with
respect to share purchases, including the number of commmon shares to be repurchased, the timing thereof and TSX acceptance of the normal course issuer bid and any renewal thereof; any impacts of pandemics or
other health threats; 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; 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. 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.sedarplus.ca. 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 February 27, 2024, and under the headings “Risk Management” and “Critical Accounting Policies and Estimates” in Element’'s Management Discussion and Analysis for the three- and twelve-month period
ended December 31, 2023, all of which have or will have been filed on SEDAR and can be accessed at Element’s profile on www.sedarplus.ca. 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.sedqrplus.cq).
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Executing on our growth strategy

Record net driving record operating
margins, adjusted earnings, and free cash flow per share.

Strong performance driven by a

[ ) [ )
, continued commercial success in converting B Ul Id I ng on our

self-managed fleets, increasing share of wallet, and

earning share from competitors. success With q Client_

Delivered adjusted operating

in 2023 while strategically reinvesting in the business and Ce ntric CI p p I’OCI C h
while taking actions

people to support future growth.

Q4 and 2023 reported results impacted by $14.6 million
and $18.5 million, respectively, in

in connection with these previously announced initiatives. tO pOSition Element
for a dynamic and
sustainable future

Leasing and strategic sourcing
to be operational by mid-2024.

as the presentation
currency beginning in Q1 2024.

initiatives hold immense
potential, with a clear focus on enhancing the client
experience and driving operational efficiencies.

element




Achieved all 2023 guidance targets

Key metrics FY 2023 Results'  FY 2023 Guidance  Achieved

$ million, except per share)

Net revenue $1,294 $1,240 - 1,260

Adjusted Operating margin 55.3% 54.0% - 55.0%

Adjusted operating income $715.8 $675 - 700

Adjusted EPS [basic] $1.32 $1.26 — 1.31

Adjusted free cash flow per share $1.67 $1.58 - 1.63

Originations? $8,551 $7,600 - 8,100

Pluletenel glieviln to $O.48/per share (announced Q3 2023)

1. Considered to be a non-GAAP financial that does not have a standardized meaning under IFRS and may not be comparable to similarly-named or any other non-GAAP measures presented by other
element 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
year ended December 31, 2023, which have been filed on SEDAR (vvvvvv.sedqrplus.cq)..
2. Excludes Armada.


http://www.sedarplus.ca)/

Profitable net revenue growth, fueled by...

« Our focus on growing capital light services Net revenue streams, and adjusted operating margin
revenue.
. mmm Net financing revenue HEE Services revenue
¢ Our ClmblthUS grOWth pIGnS‘ Syndication revenue LTM adjusted operating margin (%)
« lLeveraging our deep OEM relationships and S0
service-supplier networks, which are two key
competitive advantages - as we continue to Vet
expand and improve on them in preparation for I I I
fleet electrification. $250 I I
o . AT
« Ongoing investments in our people, processes $200 ' ngip N
and strategic initiatives to improve the client S0
experience. $150
- Digitization and automation initiatives. 100
$50
$0 40%
2019 2020 2021 2022 2023
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Share of wallet expansion...

- providing more financing
and/or services to more of our existing clients’
vehicles - deepens our value proposition (by further
lowering Total Cost of Fleet Operations (“TCO’) and
reducing fleet-related administrative burden) and
increases client retention.

is a key driver of share of wallet
growth, as 2/3rds of services revenue is vehicle
usage-based; the remaining 1/3rd is recurring
subscription fee-based. We offer clients insights to
improve service utilization, which benefits clients’
TCO.

element
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..across our global fleet

Over the long term, Element drives growth in vehicles under
management (‘VUM’) through:

« high client revenue retention;

« ‘Internal’ growth: earning incremental business from clients

whose fleet needs are increasing;

+ New clients: earning market share, converting self-managed

fleets, and winning government and ‘mega’ fleets.

The maijority of the decline in VUM from 2Q23 through 4Q23 was

due to our ending the provision of white-label services to

competitors. These were largely law margin and one service
only VUM which contributed immaterially to our financial results.

to the nearest thousand vehicles.

element

1. VUM counts are end-of-period, calculated as (a) the VUM counts on the last day of the quarter; and then (b) rounded

Global VUM (in thousands)

Il Financed only [l Serviced & financed Serviced only

1000 1,447 1,486 1,463 1,467 1,523 1,541 1,500 1,501 1,485
! 881
810 e 822 827 893 846 842 826
608 607 61l 608 606 612 616 621 620
—
36 36 38 39 39
ﬁ ﬂ/ i/i/i/
0
2021 2022 ‘ 2023
3Q23 -> 4Q23 VUM
Avg. Services Avg. Services Avg. Services Avg. Services
per VUM: 3.6 per VUM: 5.0 per VUM: 1.1 per VUM: 3.6
1,520 GE 12.3
6.2 1,485
1,480
(34.5)

1,440
1,400 ]

3Q23 VUM New VUM Lost VUM Net 4Q23 VUM

from new from “internal”
clients departing growth
clients

2. We released approximately 73,800 VUM in 2Q23, 68,000 VUM in 3Q23 and 33,000 VUM in 4Q23 (in aggregate 174,800
VUM) in relation to our move to end the provision of white-label services to competitors.



A capital-lighter business model

« The second pillar of our capital-lighter business
model is syndication - the sale of fleet lease
receivables to financial buyers on terms that are
more beneficial for Element than holding those
assets on balance sheet. $14,000

«  We expect growing originations to provide a ready
supply of lease assets to sell to a broadening
base of syndication investors. The syndication $10,500
market demand for Element’s assets remains
robust, affording us ready access to this off-
balance sheet source of cost-effective funding. $7,000

$3,500

$0

element

Syndicated assets and pre-tax return on

common equity (pPROCE) have grown since 2019

mmm Net earning assets ($)

Syndicated assets ($)

2019

2020

2021

2022

PROCE (%)

2023

22%

20%

18%

16%

14%

12%

10%



Growing adjusted FCF per share and returning capital

We return capital to our shareholders through growing common dividends, common share buybacks and preferred share series redemptions.

We allocate capital to these return ‘levers’ based on:

* Required investments in our business;

- Tangible leverage ratio management (target of 6.25x-6.75x, calculated using our assumptions as to normalized FX rates); and

-+ Adjusted FCF per share performance (annual common dividend target payout range of 25-35% of our last twelve months’ adjusted FCF
per share).

$0.45

$0.40

$0.35

$0.30

$0.25

$0.20

element

Growing adjusted free cash flow per share

2019 ‘ 2020

2021

2022

2023

$250

$200

$150

$100

$50

$0

$1.8 billion in return of capital

Preferred Common Common
redemptions ' dividends buybacks
217.5 212.1
186.5
149.8 156.9
105.9
92.5
74.5
561593 540
18.1 17.1 16.7 15.1 14.9 18.4 23.9

2020 ‘ 2021 2022 2023

1. We redeemed our issued and outstanding Series A preferred shares on December 28, 2023 ($115 million). We intend to allow our currently outstanding convertible debentures convert at their conversion price per share of $11.77,
resulting in the issuance of 14.6 million new common shares.



OEM production originations

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

. o $2,500
- As forecast, automotive OEM production volumes

continue to improve. $2,000

« Q4 and 2023 originations' improved substantially $1,500

edar-over-yedr.
y y $1,000

« Strong originations in the quarter reduced our
global order backlog to $2.5 billion as of
December 31, 2023.

- Any impacts to orders and originations represent Order backlog
deferred, not lost, revenue.

$500

$3,000
$2,500

$2,000

$1,500

$1,000

$500

1. Excluding Armada.
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LOOKING AHEAD

2024 guidance
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Full-year 2024 results guidance’

$ millions except per common share

Net revenue

Adjusted operating margin
Adjusted operating income
Adjusted EPS [basic]
Adjusted free cash flow

per share

Originations?®

$CAD
$1,365 - 1,390
55.0% — 55.5%
$750 — 770
$1.41 - 1.46
$1.75 - 1.80

$9,500 - 10,000

$USD?
$1,020 - 1,040
55.0% — 55.5%
$560 — 575
$1.05 - 1.09
$1.31 - 1.34

$7,000 - 7,400

1. Excluding the impact of non-recurring setup costs related to strategic initiatives.

2.Based on a USD:CAD exchange rate of 1.34.
3. Excludes Armada.



LOOKING AHEAD
Laying the foundation for future growth - LR
Leasing & Strategic Sourcing Initiatives M

« Centralizing accountability for U.S. and Canadian
leasing in Dublin, Ireland

- Enhance our consistent, superior client leasing
experience

- Establishing a strategic sourcing presence in Asia

- Broaden and deepen relationships with Asian
OEMs/improve clients’ access to new vehicles

« Both initiatives remain on track to be operational by
mid-2024.

« $40-60M run-rate net revenue, $30-50M run-rate AOI
by ‘28; cash flow positive' in ‘25

« ~$30M non-recurring setup costs in ‘23-'24; ~2.5-year .
payback period

($18.5 million of such costs already recorded in 2023)

1. Excluding non-recurring setup costs.
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LOOKING AHEAD

Laying the foundation for
future growth - Digitization
and Automation

+ Client-centric and focused on enhancing the
client experience

« Strengthening our digital foundation to support
ambitious growth plans and answering the call for
greater data-driven insights

« Early in the process, Chief InNformation Officer and
Chief Digital Officer added in late 2023

« Focused on meeting client needs with investments
directed toward cloud-based solutions,
automating manual and repetitive tasks, and
developing more intuitive and easier-to-use
mobile technologies

O,
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98% client revenue retention.

Selling more services and financing to existing
clients and increasing utilization of our
services.

Leverage our superior value proposition to earn
market share from competitors.

More than half of commmercial vehicles across our
geographies are self-managed. Commercial
success momentum driving meaningful revenue
growth.

Typically requires a longer sales cycle.

LOOKING AHEAD

Revenue growth
levers




LOOKING AHEAD

Favourable market dynamics supporting
conversion of self-managed fleets

Growing Fleet Data-driven Incumbent scale
complexity electrification insights advantage
The need to simplify Transition to EV Element leverages its Element has 1.5 million
the complexities of fueled by corporate access to advanced vehicles under
managing large decarbonization analytics, telematics, management, unrivaled
fleets to lower total goals and gov't and driver behaviour purchasing power,
cost of fleet incentives. EV for strategic strategic advisory
ownership expertise required advantage and capabilities and access
enhanced decision- to a network of 60,000

O, makin suppliers
OFelement 9 PP )



LOOKING AHEAD

Ample opportunity

Approximately 67% of our 2023 net revenue was earned
in the U.S. and Canada.

Approximately 55% of our addressable market in the U.S.

and Canada is currently self-managed, representing
approximately $3.3 billion of annual net 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.

Digitization and automation enable further operational
efficiencies.
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(@
Ooelement

U.S. & Canada

I sSelf-managed fleets b

B FMC-managed fleets
B Element
Other FMCs

Australia & New Zealand Mexico

M W /15 FMCs

’ OEMs,
_ banks,
other!

1.~20% of the Mexican fleet market procures financing (only) from OEMs, banks and other commercial lenders. 19



LOOKING AHEAD

The economics of
transitioning from ICE to EV

« The transition is expected to be net revenue positive,
with near-term economic benefits driven primarily
by:

 Increased net financing due to higher vehicle

prices and opportunities to finance charging
infrastructure.

 |Increased maintenance and collision due to
higher parts and repair costs.

« As adoption and implementation progress, new EV-
related services revenue opportunities and
connected solutions will become more entrenched
and are expected to make up for lost fuel and ICE
related maintenance revenues.

« Furthermore, we expect the reduction in

commercial vehicle maintenance to be less
pronounced than in consumer segments.

O
Ooelement

Higher capital costs
= higher net financing and
syndication revenue

Accident services

Electricity

Comprehensive
telematics

Private residence, depot
and public charging

infrastructure & support
EV incentive recovery

EV Arc by Element

Major drivetrain
maintenance [ repairs

Fuel cards

Oil changes

20



Low risk, resilient,
client-centric business model

FMC value proposition — to
reduce TCO - becomes more relevant and
compelling.

“Cost-plus” business model
translates higher costs of vehicles and services into
higher revenue.

Automotive fleets exist in
almost every industry, allowing large FMCs to
diversify their client rosters.

Contractual provisions and mission-
critical nature of fleet assets result in exceptionally
low real economic losses.

element

...........

21



Sustainability
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Sustainability highlights

Governance: We dre ranked among the top 8% of companies
(in the S&P/TSX Composite Index) in the Globe & Mail’s 2023
annual “Board Games” rankings.

Social:

« Diversity, Equity, Inclusion & Belonging — We achieved
compensation parity globally and surpassed our
promotion targets for women and race and/or
ethnicity groups in 2023;

» Supplier Diversity Program — designed to create
opportunities for diverse suppliers who meet our
business, procurement and contractual criteria, as well
as support our clients in achieving their own supplier
diversity goals;

*  We have over 4,800 diverse suppliers in our
service networks including women, minority, LGBT,
disability and veteran-owned businesses.

element

element

Driving Toward
a Bett¢

Progress
that
Matters

ESG REPORT | JUNE 2023

23



Commitments and
Achievements

« Transition 350,000 client vehicles into EVs by 2030 through Arc
by Element, our global “wing-to-wing” Electric Vehicle solution
tailored to availability and infrastructure in each geography we
serve;

- Electrify our global internal fleet by the end of 2025 (New
Zealand is 100% electric);

- Signatory of the United Nations Global Compact;
» Recipient of the EcoVadis silver medal, top 25% of companies

«  Member of the Ceres Corporate Electric Vehicle Alliance and
the Accelerate: Canada’s Zero Emission Vehicle Supply Chain
Alliance; and

« Scored a “B”, which is above the industry average for our
annual CDP climate change assessment.

element 24
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