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Please find attached for immediate release in relation to McMillan Shakespeare Limited (ASX: 
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Disclaimer and important notice

This presentation has been prepared by McMillan Shakespeare Limited ABN 74 107 233 983 (“MMS”). It contains summary information about MMS and its subsidiaries and their activities current as at the date of this 
presentation. The presentation contains selected information and does not purport to be all inclusive or to contain information that may be relevant to a prospective investor. No reliance may be placed on MMS for financial, 
legal, taxation, accounting or investment advice and the information in this presentation is not and should not be considered a recommendation to investors or potential investors. It does not take into account the investment 
objectives, financial situation and particular needs of any particular investor and each person is responsible for conducting their own examination as to the sufficiency and relevance for their purpose of the information 
contained in this presentation and any offering documentation. Each person should undertake their own independent investigation of MMS and assessment of the merits and risks of investing in MMS’ shares.

This presentation contains certain forward-looking statements which are based on management’s own current expectations, estimates and projections about matters relevant to MMS’ future financial performance. 
These statements are only forecasts. Actual events or results may differ materially. Nothing in this presentation is a promise or representation as to the future. MMS does not make any representation or warranty as to the 
reasonableness or accuracy of such statements or assumptions. MMS assumes no obligation to update any forward looking statements.

Forward-looking information and statements are based on the reasonable assumptions, estimates, analysis and options of management made in light of its experience and its perception of trends, current conditions and 
expected developments, as well as other factors that management believes to be relevant and reasonable in the circumstances at the date such statements are made, but which may prove to be incorrect. The purpose of 
forward-looking information is to provide the audience with information about management’s expectations and plans. These forward-looking statements involve known and unknown risks, uncertainties and other factors, 
many of which are beyond the control of MMS and its management, and which may cause actual results to differ from those expressed in the statements contained in this presentation.

The information in this presentation is for information purposes only and is not an offer of securities for subscription, purchase or sale in any jurisdiction or otherwise engage in any investment activity and neither this presentation 
nor anything in it shall form the basis of any contract or commitment whatsoever. No representation or warranty, express or implied, is made as to the fairness, accuracy, reliability, completeness or correctness of the information, 
opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of MMS, its directors, employees, agents or advisers, nor any other person accepts any liability for any loss arising 
from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or negligence on the part of MMS or its directors, employees, agents or 
advisers.

An investment in MMS is subject to known and unknown risks, some of which are beyond the control of MMS, including possible loss of income and principal invested. MMS does not guarantee any particular rate of return 
or the future business performance of MMS, nor does it guarantee the repayment of capital from MMS or any particular tax treatment. Each person should have regard to MMS’ other periodic and continuous disclosure 
documents when making their investment decision and should make their own enquiries and consult such advisers as they consider necessary (including financial and legal advice) before making an investment decision.  
Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.

Financial data 
All dollar values are in Australian dollars ($) unless stated otherwise.

Effect of rounding
A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are rounded.

MMS Annual General Meeting 2024
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We acknowledge the Traditional  
Owners of the lands on which we 
meet today and pay our respects 
to Elders past and present. 
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FY24 Overview

Low Carbon Future
Supporting our GRS and AMS 

customers with their EV transition

Social impact
Helping our GRS and PSS 
customers achieve better  

wellbeing and social outcomes

Normalised Revenue1,2

$525.8m
Up 11.5%

Normalised EBITDA1,2,3

$177.0m
Up 34.8%

MSCI7 ESG  
‘AA’ Rating

Up from ‘A’ in November 2023

Normalised UNPATA1,2,4

$107.6m
Up 38.2%

Normalised ROCE5

62.1%
Up 22.1%pts

Normalised EPS1,2

154.5c
Up 42.9%

100%  
Payout Ratio6

DPS 154c

FY24 Results

Sustainability  
strategy update

Shareholder 
returns

1 Continuing operations. All financial information and metrics in this presentation are from continuing operations only unless otherwise stated. In relation to discontinued operations, on 31 July 2023, the Group completed the sale of its Australian Asset Finance  
Aggregation business (trading as UFS and NFC), and on 30 November 2023 the Group also completed the sale of its Asset Management Services UK businesses. As a result of these sales the Aggregation and UK businesses are no longer presented in the segment  
note and are discontinued operations.

2 Normalised refers to adjustments made for the negative earnings transitional period for the implementation of the funding warehouse, Onboard Finance (“Warehouse”). It normalises for the Warehouse’s in-year operating and establishment expenses and for an adjustment  
for current commissions that would have otherwise been received in period had the sales been financed via a principal and agency funder rather than through the Warehouse. Normalised financials are stated for FY24 and FY23 and to be stated up to and including FY25.  
Normalised impacts in FY24 were Revenue $(4.8m), EBITDA $(23.2m), EBIT $(24.6m) and UNPATA of $(17.2m) and FY23 Revenue $(7.4m), EBITDA $(15.3m) , EBIT $(16.4m) and UNPATA of $(11.5m).

3 Earnings before interest, tax, depreciation (excluding fleet and warehouse depreciation) and amortisation (EBITDA) excludes the pre-tax impact of acquisition and divestment related activities, and non-operational items otherwise excluded from UNPATA on a post-tax basis.

4 Underlying net profit after tax and acquisition amortisation (UNPATA), being net profit after tax but before the after-tax impact of acquisition and divestment related activities and non-operational items.

5 Normalised return on capital employed (ROCE), is based on last 12 months’ Normalised earnings before interest and tax (EBIT). Normalised EBIT (continuing operations for FY24 and total operations for FY23) is before the pre-tax impact of acquisition and divestment  
related activities and non-operational items otherwise excluded from UNPATA on a post-tax basis. Capital employed (excluding lease liabilities) used in the calculations includes the add back of impairment of acquired intangible asset charges incurred in the respective  
financial period and also includes add back for the Warehouse. 

6 100% payout ratio of Normalised UNPATA.

7 Morgan Stanley Capital International.
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FY24 Business overview

1 Includes ~39k packages and ~6k leases relating to SA Government contract which concluded on 30 June 2024. Novated leases includes fully maintained, self managed and administered via panel arrangements.

2 Normalised refers to adjustments made for the negative earnings transitional period for the implementation of the funding warehouse, Onboard Finance (“Warehouse”). It normalises for the Warehouse’s in-year operating and establishment expenses and for an adjustment  
for current commissions that would have otherwise been received in period had the sales been financed via a principal and agency funder rather than through the Warehouse. Normalised financials are stated for FY24 and FY23 and to be stated up to and including FY25. 
Normalised impacts in FY24 were Revenue $(4.8m), EBITDA $(23.2m), EBIT $(24.6m) and UNPATA of $(17.2m) and FY23 Revenue $(7.4m), EBITDA $(15.3m) , EBIT $(16.4m) and UNPATA of $(11.5m).

3 Underlying net profit after tax and acquisition amortisation (UNPATA), being net profit after tax but before the after-tax impact of acquisition and divestment related activities and non-operational items.

4 Continuing operations only.

 Oly brand  
soft launched 

(May 2024)

New green  
funding product

Salary 
Packages1

412,914
Up 4.7%

Novated 
Leases1

79,228
Up 7.9%

Group Remuneration Services “GRS” Asset Management Services “AMS” 4 Plan and Support Services “PSS”

Managed units

15,074
Up 4.9%

Invoice  
automation

Customers

35,030
Up 10.3%

UNPATA3

$19.1m
Up 2.0%

Normalised UNPATA2,3

$80.7m
Up 53.7%

UNPATA3

$8.5m
Up 6.4%

Growth in trusted  
customer relationships

Executing on  
strategic priorities

Strong financial  
performance with organic 
growth across all segments
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FY25 Outlook and focus
Outlook remains consistent with commentary provided with FY24 results presentation 

FY25 Expected market conditions

– Continued inflation and cost of living pressures
– Continued increases in auto supply and pricing competition
– Increase in manufacturers and EV models with more price points

becoming available
– FBT exemption for plug-in hybrids scheduled to expire on

1 April 2025. Exemption on battery EVs to continue with
Government committed to review by mid-2027

– Potential regulatory updates for the NDIS
– Q1FY25 experience is in line with expected market conditions:

> New vehicle average delivery times reducing, reflected in
the carry over

> EVs as percentage of our new novated lease sales remained at 
levels consistent with FY24

> New novated lease sales growth versus Q1FY25 outperformed 
the Australian passenger and SUV new car sales market

> NDIS update on definition of supports, specifying what NDIS 
does and does not fund

Operations and business

– Pursue organic growth across all segments and from
new channels such as Oly

– Warehouse to continue at ~20%1 novated volume with
Normalisation adjustment of ~$(9m)2 expected in FY25,
which will be the last year our results are Normalised

– Complete FY25 Simply Stronger Program deliverables
with FY25 CAPEX of ~$11m (largely in H1FY25),
including:
> New customer facing apps
> Improved customer self-service capability
> Progressing technology modernisation

– Continue to invest in and focus on our strategic
priorities – excelling in customer experience, driving
technology-enabled productivity and broadening our
competency-led solutions

1 Excludes Oly volume.

2 Subject to market conditions.
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