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CONNECTING PEOPLE & PLACES

Introduction to Kelsian

Long-term, low-risk, government-backed service contracts provide consistent, predictable earnings base

$1.2 billion

ANNUALISED CONTRACTED * WELL HEDGED IN HIGHLY LEADERS IN K E LS | A N

REVENUES INFLATIONARY ENVIRONMENT SSSCALABLE DECARBONISATION O P E R ATl O N A |_
NUMBERS »

Predictable earnings base from long- In | for Barriers to scale exist to establish Australia’s largest zero emissions bus

term, low-risk, government backed Y C tr ility to infrastructure and build expertise fleet and the largest electrified bus

service contracts Fare inc es y e & uris depot

ﬂ"h 257million+

ANNUAL CUSTOMER JOURNEYS

Contracted VS Uncontracted 1Hrv2s Revenue by Division 1Hry2s Revenue by Geography 1urvas @ 9223
% UNITED KINGDOM 3 ’
‘ 1% UNITED f(NGDOM - EMPLOYEES
13% LW.) 3'991
25% SINGAPORE BUSES
MARINE &TOURISM e, 11 3
psssassig
VESSELS
A 19
=== ISLAND CONNECTIONS

* Contracted or non-discretionary revenues
 Operational Numbers as at 31 December 2022
1 Includes Channel Islands\
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Bus sector offers compelling solution to drive decarbonisation, reduce congestion

Transport is Australia's third largest source of greenhouse gas emissions with the highest rate of growth

TRANSPORT
SECTOR EMISSIONS

Transport is one of largest sources
of greenhouse gas emissions. Bus
industry is well advanced in switching
to zero emission vehicles.

TECHNOLOGICAL
ADVANCEMENTS

Technology advancements and
scale are driving efficiencies.

PRIVATISATION

Privatisation of public transportation

improves transportation efficiency.
Kelsian has strong balance sheet and
deep sector expertise and capability.

Public commuter transport is a

© Kelsian Group Limited | Macquarie Australia Conference May 2023

SUPPORTIVE
GOVERNMENT FUNDING

6
Increased funding and supportive
policies for bus sector globally to drive
decarbonisation.
g Q :
SUSTAINABLE m k
TRANSPORT LEADER o t‘;\ o offs t&a %ﬁo o¢o

Average Tesla Model S Dual Motorcycle Train Tram Bus Tesla Model S e-Bike  Bike  Walking
Victorian car  (Victorian grid) occcupancy (Green power)

Kelsian operates Australia’s largest @ il @

zero emissions bus fleet and the

0
largest electrified bus depot. ‘ .o. . .0. i ? ? ? . .0 w ﬁ ?
. i

BUSINESS &
LEISURE RECOVERY

Increased business and leisure
trips are underpinning need for bus

transporjahon to reduce emissions and I= Grams of CO2 per person kilometre travelled ' = Space in m2 required per occupant
congestion.

Infographic Source: Institute for Sensible Transport (www.sensibletransport.org.au)

cost-effective method of transport for consumers in arising cost and inflationary environment, driving demand for more services



Overview of business divisions

Kelsian bus divisions represent ~75% of group revenue”

AUSTRALIAN BUS

Contracted public transport services on behalf of
government

*Remaining Average Contract Term: 5.5 Years

INTERNATIONAL BUS

Public transport services under contract to government
agencies in Singapore, London and Channel Islands

*Remaining Average Contract Term: 5.3 Years

AELSIAN

CONNECTING PEOPLE & PLACES

MARINE & TOURISM

Passenger and transport ferries, tourism experiences
and accommodation

*Remaining Average Contract Term: 13.3 Years

CHARACTERISTICS:

+ Essential transport services to major cities

+ Government and blue-chip counterparties

* Long-term contracts

* Opportunity to increase yield and margin over term
of the contract

+ Annual price increases

* No farebox risk

* Mostly capital light

* Managing infrastructure on behalf of governments
or enjoying government backed funding structure

CHARACTERISTICS:

+ Government transport services

+ Government counterparties

* Long-term contracts

 Opportunity to increase yield and margin over term
of the contract

* Annual price increases

* No farebox risk

* Revenue weighted av erage remaining contract term as at 31 December 2022; contract term includes contract extension options

N 1HFY 23 Total Revenue per Segment Note for Australian and International Bus

© Kelsian Group Limited | Macquarie Australia Conference May 2023

CHARACTERISTICS:

+ Secure landing rights and freehold properties

« Preferred operator status to most destinations

« Serving 19 unique island destinations, hard to
replicate

* Provides essential transport services to island
residents, businesses and visitors

+ Exposure to domestic and international tourism

* Includes a range of government contracted services
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1HFY23 financial snapshot*

Revenue

$678.3 million

A 6.2% pcp

Underlying EBIT

$44.9 million

A 17.8% pcp

Underlying NPAT

$26.5 million

A 21.6% pcp

AELSIAN

CONNECTING PEOPLE & PLACES

Balance Sheet strength used to support acquisitions

and asset renewal

Senior net debt Gross operating cash flow

$283.7 million $67.5 million

A 19.9% pcp A11.7% pcp

Senior leverage

2.05 ¢+

A5.0% pcp

Interim fully franked dividend

7.5 cents
A 7.1% pcp

T 1.6x excluding government backed debt

*1HFY23 results are reported post the accounting change for the Singapore Bus Business announced on 15 February 2023

© Kelsian Group Limited | Macquarie Australia Conference May 2023



1HFY23 operational & strategic highlights

Solid growth in challenging operating environment

%SYSTEMS
_—

A —S
AUSTRALIAN BUS

% TRANSIT
w

INTERNATIONAL BUS

SEALINK

Marine & Tourism

MARINE & TOURISM

STRATEGIC/ ESG

Retained Region 3 contract in NSW

Signed new contracts in NSW, commencing in August 2023 (Regions 3 and 13) and
in October 2023 (Regions 2 and 15) - to become Sydney's largest bus operator

Total new contracted value of ~$1.3 billion* over 7 years
Expansion of electric charging capability across bus depots
Appointment of Transit Systems CEO

Acquisition of bus operations in Channel Islands (Oct 22)
Labour shortages in Singapore now largely resolved
Transition of East London bus operations complete

Strong rebound in domestic demand
Purchase of four new vessels
New 10-year contracts in Gladstone (Shell Santos and ConocoPhillips)

Acquisition of North Stradbroke Island Buses (Dec 22), Horizons West Coachlines
(Jan 23), Grand Touring NT (Feb 23)

Taken delivery of 62 Zero Emission Buses (ZEBs) in Australia, with 61 on order
Largest zero emissions bus fleet and electrified bus depot in Australia

Well placed to capitalise on leadership position working with Government to achieve
their objectives in delivering sustainable transport solutions

* Estimated revenue from new NSW contracts (Regions 2, 3, 13 and 15)

© Kelsian Group Limited | Macquarie Australia Conference May 2023

Strong rebound in
domestic tourism
demand




Kelsian’s recent achievements

Solid 1HFY23 result reflecting benefits of long-term, low-risk government-backed
service contracts, providing consistent predictable earnings base, strong balance sheet

Majority of costs well hedged through contract indexation mechanisms or passed
on to end customers, with strategies in place to normalise labour shortages

Continuing to partner with government clients to deliver sustainable transport
solutions, including investing in fleet conversion and depot infrastructure

Rebound in domestic tourism leading to strong growth in Marine and
Tourism businesses

Delivery of significant organic growth, including new bus contracts won in Sydney,
demonstrating leadership in operational excellence, safety, decarbonisation and
efficiency

Track record of successful growth through strategic acquisitions including

the acquisition of Go West Tours, Horizons West Coachlines, and Channel Islands
with bus operations on the islands of Guernsey and Jersey. Agreement to acquire All
Aboard America! Holdings

Successfully completed institutional placement and entitlement offer to support the
proposed acquisition of All Aboard America! Holdings, raising approximately $279
million, with strong support shown by existing and new institutional investors

Artist render of Kl Vessel currently under construction

© Kelsian Group Limited | Macquarie Australia Conference May 2023
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Expansion into more Sydney Bus Regions

Existing Contract Area N New Contract Area (oct 23)
;" 3 / ‘/ [ 2~ I -
L | , 2 ™
/ 4 4 .‘"'v‘l 7 '/[J’ jr ‘ ° e 74 ) 4 /" H/J' .JJ/ \ ° e
1 A ‘) wi/ ¥My 73.6 million+ o A fa wi My 104.4 million+
A\ i (,/2 //5 2019 CUSTOMER JOURNEYS (PRE-COVID) | A\ {' (/Y[/ jw;‘; 2019 CUSTOMER JOURNEYS (PRE-COVID)
<L 21,743 e 2 2,783
EMPLOYEES EMPLOYEES
s 849 s 1,436
BUSES BUSES
@y 6 Ey 12
" DEPOTS DEPOTS
Region 3: Operated by Transit Systems since 2013 Region 3 + 13: Combined as Region 3 Contract Area from August 2023
Region 6: Operated by Transit Systems since 2018 Region 2 + 15: Combined as Region 2 Contract Area from October 2023
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Attractive organic growth opportunities

Australian Bus & International Bus to benefit from strong tender pipeline of long-term contracts

POTENTIAL AUSTRALIAN CONTESTABLE OPPORTUNITIES

* Queensland

* ACT
* Tasmania
e Uit » LONG-TERM OPPORTUNITIES
« Strong track record in complex « Singapors [l S e et
tendering ¢ Australia ° Europe o,
* New Zealand « North Ameri
- Disciplined capital management e Leaan a merica é_

 Leaders in transitioning contracts,

o MEDIUM-TERM OPPORTUNITIES

operational excellence, efficiency « Melbouiine » Resourcae soctor

» Leaders in decarbonisation with * Singapore e Sydney Ferries
¢ Other regional UK cities *« USA

largest zero emissions bus fleet and
electrified bus depot in Australia
- Strong balance sheet and cashflows NEAR-TERM OPPORTUNITIES

» Experienced management « Singapore bus contracts * Resources sector
* Manchester bus franchising ¢ Education sector
e Auckland bus + ferry contracts » All Aboard America! Holdings (AAAHI)

© Kelsian Group Limited | Macquarie Australia Conference May 2023 12
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Large and attractive USA market

Proposed acquisition of AAAHI provides an established platform in the USA to pursue growth in existing
high population growth states and expand into the US$30 billion+ broader bus transportation market

. All services in total USA market
Forecasted USA state population growth (2022-2028)1 >$30 billion TAM for AMHI's current core services

and other adjacentservices (e.g. airport/ hotel

u ) ) . . o ) e shuttle, school bus, paratransitand public transit) in
Average of states currently identified as near term expansion opportunities: 6.3% the total USA market

B Total USA: 3.1%

[ | Average of states currently serviced by AAAHI: 5.1%

' >$30 hillion
‘; Current core services in total USA
g ~$13-15 billion market

Approximately $13-15 billion TAM for
AAAHI's core services in the total USA
market

~$6-8 billion

-

Current core services in regional markets

Approximately $6-8 billion TAM for AAAHI's core services in its
current footprintof seven states, as well as eightidentified potential
expansion states®

Operations in high population growth states underpin growth Substantial total addressable market (TAM, US$ billion) presents
fundamentals opportunity for attractive growth?

Notes: AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) Fitch. (2) IGS research and analy sis (9 September 2022). (3) Identified by
AAAHI management.
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Investment highlights

Entry into the large and attractive USA market, through an established, highly regarded, customer centric operator with a multi-
state footprint

@ Further diversifies Kelsian’s multi-modal operations across four countries

\
‘(Q:. Diverse and loyal blue-chip customer base, with a focus on corporate, government, education, LNG, and tourism sector
— customers

( ALL ABOARD AMERICA! )
HOLOINGS

Highly scalable platform in a fragmented market, providing a base to pursue ongoing growth opportunities in
adjacent geographiesand end-markets, leveraging Kelsian’s core competencies

Attractive financial profile with approximately 85% in recurring revenue?, track record of earnings growth and strong
cash flow conwersion

Upper single digit EPSA accretion in pro forma CY22, before any bonus adjustment?

W High quality local management team with strong market expertise committed to continuing growth plans

Notes: AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) Recurring revenue based on management calculations for CY 22, excluding approximately
US$1.4 million of other revenue. (2) Enterprise Value of US$325 million (A$487 million) prior to any completion adjustments. AAAHI CY 22 financials based on unaudited management financials, adjusted for certain adjustments and
normalisations identified during Kelsian’s limited due diligence and the indicativ e impact of conv ersion from US GAAP accounting principles to IFRS accounting principles, the principal adjustment being a AASB16 lease accounting adjustment of
US$7.5 millionincrease to EBITDA. EPSA reflects earnings per share excluding the impact of potential amortisation of identif iable intangibles recognised as a result of the acquisition and one-off transaction costs. Assumes effective tax rate of
approximately 27% applied to AAAHI earnings, reflecting indicative USA federal and state lev el taxes. Increase in EPSA of Kelsian is on a pro forma basis assuming the Acquisition had come into effect from 1 January 2022 and prior to apply ing
any adjustment factor to take into account the bonus element of the Entitlement Of fer consistent with AASB 133. Underlying EPSA for CY 22 has been used as the Kelsian basis for this calculation. Restating Kelsian EPSA based on this bonus
element adjustment factor would increase Kelsian EPSA accretion by approximately 1.4%. The bonus element of the Entitlement Offer is calculated to reflect the discount to the theoretical ex-rights price (“TERP”) (excluding the Placement and
Vendor Conditional Share Issue) and is based on Kelsian’s last traded price at 13 March 2023 of A$6.35 per share. TERP includes shares issued under the Institutional Entitlement Offer and the Retail Entitlement Offer, and excludes shares

issued under the Placement and Vendor Conditional Share Issue.

© Kelsian Group Limited | Macquarie Australia Conference May 2023
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AAAHI overview

Key statistics

6 2,000+ US$208 million 85%
Integrated brands CustomersinCY22 728 / 335

CY22 revenue Recurring revenue in CY224
Owned and operated/ other vehicles?3

16 1,400+ 18 ~25%

Operating locations Employees® Leased strategicallylocated vehicle US$51 mi I I 1on CY22 pro formanormalised EBITDA
facilities & parking sites® CY22 pro formanormalised EBITDA’ margin’
Long-termtrackrecord of strategicgrowth >
250 ey T
® i CY12-22 organic revenue ! osos T | red by COVIDA9 208
—~ . P 0 -
£ 200 L____CAGR -13% 1 5 revenue CAGR: 190 mpacted by
7S5 cYA2- LUXBUS
o AMERICA FIRST CLaSS 147
oo T 127 136 —E“_
S| e ACE E)PRESS 115
- COACHES
§ 101
o 100
8
L 50

Cyi12 CY13 CY14 CY15 CY16 CYy17 CY18 CY19 CY20 Cy2l Cy22

Notes: AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) IGS research and analy sis (9 September 2022). (2) As recorded inthe AAAHI fleet register as at 31 December 2022. (3) Other
vehicles include operated and leased and operated v ehicles. (4) Recurring revenue based on AAAHI management calculations for CY 22, excluding approximately US$1.4 million of other revenue. (5) As at 31 January 2023. (6) As at 31 December 2022. (7) AAAHI CY 22 financials
based on unaudited management financials, adjusted for certain adjustments and normalisations identified during Kelsian’s limited due diligence and the indicativ e impact of conv ersion from US GAAP accounting principles to IFRS accounting principles, the principal adjustment being
AASB16 lease accounting adjustment of US$7.5 million increase to EBITDA. (8) AAAHI revenue from CY 20 onwards has been normalised based on unaudited management financials. Revenue prior to CY 20 has not been normalised.
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Overview of AAAHI brands

Comprehensive platform of six geographically diversified, highly regarded brands with strong
cultural alignment operating in seven states

Multi-jurisdictional, diversified footprintacross high population growth states in the south and south-west

of the USA -
Diversified footprint across the south and south- ‘ ’
@ west of the USA, with significant fleet scale and . - g ‘A
coverage - ‘ ‘ 7
B
Decentralised model for tailored customer _
@ engagement in each region, which is important for .-‘
winning local contracts

Strong cultural alignment maintained through . .“
@ consistent safety and operational performance
targets B Footprint
@ Operating Locations

® Headquarters

7| LUXBUS
TLERRRAALAER R @RD SUNINEGO ACE EXPRESS LuxBus FRSTCLasS

Arizona, New Mexico, Texas Louisiana, Mississippi, Texas California Colorado California Texas

CY22 REVENUE!

Notes: AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) AAAHI revenue split by business unit split based on unaudited
management financials for CY 22 excluding approximately US$2.4 million of holding company eliminations.

© Kelsian Group Limited | Macquarie Australia Conference May 2023




Strong financial profile

Revenue (US$m, LTM)? EBITDA(US$m, LTM)and margin profile (%)*

Impacted by COVID-19 $208m Impacted by COVID-19

$51m

$125m $123m

Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22
B[ TM EBITDA -+ LTM EBITDA Margin

Revenue by state? Revenue by customer3 Revenue by end-market* Costbreakdown?® 75% of
50y, 4701% employees
0 q
aredriversS,
o . :
18% with variable
WELLES
18%
CY22 [P CYy22 ESRU
= California Texas * Colorado * Customers 1-5 = All salaries & wages * Fuel expense
= Lousiana Arizona = New Mexico Customers 6-10 = Corporate = Government = Education = Other = Maint. expense * Vehicle insurance
= Mississippi = All other customers Other " SG&A

Notes: AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) AAAHI financials based on audited and unaudited management financials,
adjusted for certain adjustments and normalisations identified during Kelsian’s limited due diligence and the indicativ e impact of conversion from US GAAP to IFRS accounting principles. (2) AAAHI revenue by state split based
on unaudited management financials for CY 22. (3) AAAHI revenue by customer split based on unaudited management financials for CY 22, including approximately US$9 million of additional revenue, largely attributable to
accrual adjustments and intercompany eliminations. (4) AAAHI revenue by end-market split based on unaudited management financials for CY 22 and management segment classifications, excluding approximately US$1.5
million of other revenue. (5) Cost breakdown presented on a US GAAP basis, not including any adjustments for conversion from US GAAP to IFRS accounting principles. (6) As at 31 January 2023.

© Kelsian Group Limited | Macquarie Australia Conference May 2023

AELSIAN

CONNECTING PEOPLE & PLACES

W




Favourable themes and tailwinds of the USA market

Substantial committed government investment

Global reset in energy supply focused on security driving
historic investment in USA LNG capacity

v Privatisation and outsourcing of public transportation

v' Supportive governmentfunding and investmentenvironment, driven by the
Infrastructure Investment& Jobs Act (IIJA)! passedin November 2021

v US$550 billion overall investmentin infrastructure across the USA, with the
largest investment in public transitin history

v' US$90 billion guaranteed funding for public transit over next 5 years?

v' Publictransportis a compelling solution to supportemissions targets and address
traffic congestion

v" IIJA includes US$7.5 billion investmentin low emission buses and ferries,
and US$5+ billion in funding for agency adoption of low emissions buses

Long-term growth in transit and ground passenger
transportation GDP

v" North American gas demand projected to grow from approximately 120 billion
cubic feet per day (bcfd) in 2022 to over 130 bcfd in 20273

v Potential $100 billion investment wave over the next 5 years into USA LNG
export infrastructure, including 4 projects under construction, 2 projects in
‘probable development’ stage and atleast 10 additional possible projects

v' LNG facilities have long (typically 3-5 year) construction phases with predictable
timelines providing substantial lead times for fleet optimisation

v' Expansion projects expected to supportcontinued demand for busing services in
the future

Other macroeconomic themes providing tailwinds

60 | USA transit and ground passenger
transportation GDP (US$ billion)®

-
-
-
-
-
—
-
-
-
-
-

45

COoVID
impacted

30

-
-
="
-
="
-
-
—
-
-

15
2000 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

v' Employee transportation provides a differentiated offering foremployers
v Attractive benefit for employers to offer in tight labour markets
v Increased demand as corporates focus on back-to-office strategies
v' Lack of existing options, with disjointed public transitand high congestion

v/ Energy transition and governmentsupportformass green energytargets provides
mass transittailwind

v' Higherdensitymass transitis more carbon gas emission efficient
v' Government investment in electrification to drive significantopportunities

v' Costofliving pressures coupled with low unemploymentshould underpin strong
ridership

Notes: (1) The White House. (2) Includes new investments and reauthorizations. (3) McKinsey & Company Article: How North American natural gas could alleviate the global energy crisis (November 2022). (4) Woodmac
Opinion: Third wave USA LNG: a $100 billion opportunity (February 2023). (5) Federal Reserve Bank of St. Louis. Data presented for the period from 31 December 2000 to 31 December 2021.
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Further diversifies Kelsian’s international operations

The proposed acquisition of AAAHI will further diversify Kelsian's end-market exposure and
meaningfully increases the International Bus Segment’s contribution to the combined group

AELSIAN

CONNECTING PEOPLE & PLACES

‘ ALL ABOARD AMERICA! ’ !
HOLDINGS

Combinedgroup

Government

Corporate
49%

Education <@
3%

Corporate

14% Government
68%

m Other
%5 10%
g Ol Education
= Corporate 16% 18%
(a) 0
S o
U N
%0 2
0= Government
L 78%
Z
g
14
Marine &
Tourism

23%

INUNBUSEY A stralian +
16% Bus

REVENUE BY DIVISION
(CY22)

International
Bus
100%

Australian
Bus
50%

Intl. Bus
31%

Notes: Figures are subject to rounding. AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) AAAHI revenue by end-market split based
on unaudited management financials for CY 22 and management segment classifications, excluding approximately US$1.5 million of other revenue. AAAHI financials by end-market hav e been conv erted to AUD using the
av erage daily AUDUSD spot rate for CY 22 of 0.6932. AAAHI financials by division have been conv erted to AUD using the average daily AUDUSD spot rate for each corresponding half y ear period ending in 30 June or 31

December. (2) Government includes Kelsian’s state based Department of Education contracts.
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Diverse and loyal blue-chip customer base

AAAHI has a diverse and loyal base of over 2,000 customers with high levels of contract renewals

and recurring revenue

Corporate (inc. LNG) Government Education
CY22 revenue! US$101 million US$48 million US$36 million US$20 million
¢
Avg. contract Predominantlyrecurring charter or
duration ~3 years 3+years contracts smallerthan top 20 <1 year
Typical service o Fixed route services ata Provider of essential services e Provider of services for ® Motorcoaches for customised

characteristics

defined rate

Revenue not determined by
passengervolume (e.g.no
fareboxrisk)

Large scale contracts
Revenue not determined by
passengervolume (e.g.no
farebox risk)

frequently occurring and
predictable events

e Revenue not determined by
passengervolume (e.g.no
fareboxrisk)

services on a single-trip basis

to meetspecificscope
Utilise vehicle downtime
e High-margin services with

dynamic pricing and scalability

Cost pass through

Majority of contracts have fuel costpass-through

Some contract have labour costpass-through mechanisms
Shorter-duration contracts facilitate costrecovery through pricing revisions
Track record for maintaining and/or expanding margin

Key customers

Multiple Nasdaqg 100 customers,

large LNG E&C providers and
other large corporates

Various state and federal
governmentdepartments

Major universities and educational
institutions

Global tourism operators

Notes: Figures are subject to rounding. AAAHI information per diligence materials provided by AAAHI, unless otherwise stated. Please refer to the Important Notices and Disclaimer. (1) AAAHI revenue by end-market split based

on unaudited management financials for CY 22 and management segment classifications, excluding approximately US$1.5 million of other revenue.
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Executive summary

Highly defensive and resilient business model
Strong track record in delivering on growth strategy

* Long-term, low-risk, government backed service contracts provide
consistent, predictable earnings base and a natural hedge against inflation

» Opportunity to leverage synergies and efficiencies from integration of new
contracts and acquisitions and drive revenue and margin growth

» Cost base pressures either well hedged or passed on to end customer

« Strong management team with deep sector expertise and strong track
record in delivering growth from new tenders

» Focused on new regions in Sydney, organic growth, new business
opportunities in adjacent markets and AAAHI completion

 Disciplined approach to capital deployment

» Leadership in sustainable transport ensures well placed to benefit
from Government's focus on decarbonisation and traffic reduction

© Kelsian Group Limited | Macquarie Australia Conference May 2023
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Important notice

Disclaimer

This document has been prepared by Kelsian Group Limited (ACN 109 078 257) (Kelsian Group or the Company). No party other than Kelsian Group has authorised or caused the issue of this document, or

takes responsibility for, or makes any statements, representations or undertakings in this document.

Presentation of general background: This document contains general background information about Kelsian Group’s proposed activities current as at the date of this presentation (Information). It is Information
in a summary formonly and does not contain all the information necessary to fully evaluate any transaction or investment. The material contained in this presentation may include information derived from

publicly available sources that have not been independently verified.

Not investmentadvice: The Information provided in this presentation is not intended to be relied upon as advice to investors or potential investors and is not and should not be considered as a recommendation

or invitation to invest. To the maximum extent permitted by law , the Company and its Officers do not accept any liability for any loss arising from the use of information contained in this presentation.
Financial data: All dollar values are in Australian dollars (A$) unless otherwise stated.

Future performance: This presentation may contain certain forward-looking statements. The w ords ‘anticipate’, ‘believe’, ‘expect’, ‘project, forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, ‘target’,
‘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. Such forward-looking statements are not guarantees of future performance and involve know n and unknow n risks, uncertainties and other factors, many of w hich are beyond the control of Kelsian
Group, and its directors, officers, employees, agents and associates, that may cause actual results to differ materially from those expressed or implied in such statements. Actual results, performance or
outcomes may differ materially fromany projections and forward-looking statements and the assumptions on w hich those assumptions are based. Y ou should not place undue reliance on forward-looking
statements and neither Kelsian Group nor any of its directors, officers, employees, advisers or agents assume any obligation to update such information. Kelsian Group does not undertake any obligation to
publicly release the result of any revisions to these forward-looking statements or to otherw ise update any forward-looking statements w hether as aresult of new information, future events or otherwise, afterthe

date of this presentation.
Authorisation: Approved and authorised for release via the Australian Securities Exchange on 2 May 2023 by Clinton Feuerherdt, Group Chief Executive Officer, Kelsian Group.
Address: Level 3, 26 Flinders Street, Adelaide, South Australia 5000.

For moreinformation please contact: Davina Gunn, Investor Relations Manager, Kelsian Group, +61(0) 400 896 809 or davina.gunn@kelsian.com
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