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Important Information

The information in this presentation is of a general nature and does not
constitute financial product advice, investment advice or any
recommendation. Nothing in this presentation constitutes legal,
financial, tax or other advice.

This presentation may contain projections or forward -looking statements
regarding a variety of items. Such projections or forward -looking
statements are based on current expectations, estimates and

assumptions and are subject to a number of risks, uncertainties and
assumptions.

All numbers relate to the 6 months ended 30 September 2025 ( H1 FY26)
and comparisons relate to the 6 months ended 30 September 2024 (H1

FY25), unless otherwise stated. All dollar amounts are in NZD, unless

otherwise stated.

There is no assurance that results contemplated in any projections or

forward -looking statements in this presentation will be realised . Actual
results may differ materially from those projected in this presentation. No
person is under any obligation to update this presentation at any time

after its release to you or to provide you with further information about

EROAD.

While reasonable care has been taken in compiling this presentation,
EROAD or its subsidiaries, directors, employees, agents or advisers (to the
maximum extent permitted by law) do not give any warranty or
representation (express or implied) as to the accuracy, completeness or
reliability of the information contained in it or take any responsibility for

it. The information in this presentation has not been and will not be
independently verified or audited.
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Non -GAAP Measures

EROAD has presented certain non -GAAP financial measures as part of its

on fhANvS &Nr?2AArR 5tdOQOt MéA! Eyr D# aeaNOQaear AADZ
provide useful information as they exclude any impacts of one -offs which

QAN BAs N da DZRRGO?AA Ae QeBnAaeN AADZ Arr Nrr M
GAAP financial measures are not prepared in accordance with NZ IFRS

(New Zealand International Financial Reporting Standards) and are not

uniformly defined, therefore the non -GAAP financial measures reported

in this presentation may not be comparable with those that other

companies report and should not be viewed in isolation or considered as

a substitute for measures reported by EROAD in accordance with NZ

IFRS. Non-GAAP financial measures are not subject to audit or review.

The non -GAAP financial measures EROAD has used in this presentation
are identified and defined in the Glossary on page 27 of this presentation.

A detailed reconciliation ofnon  -g! ! @ BNAr ? &aNr Ae MéEA! Eyr &Nne
ROGAAANQGQAA dgAReacBAAdeA dr JdAQA?DANDZ eAN MEA! Eyr
http:// www.eroadglobal.com /global/investors/
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H1 FY26 Financial Results

Positive results with  stable growth and continued cash generation

4G upgrade costs
conclude this year

. Free Cash Flow Reported Revenue
uture free cash flow

OUR PURPOSE . expected to alignwith (to the firm) @)
i normalised levels.

Dellverlng ........................................................ $6.2 m $99 .]rn

Intelligence you
can trust for a

$0.Im H1FY25 +3.3%H1 FY25 of $95.9m
Normalised for 4G Upgrade: $16.7m

better world ARR (restated) @ Normalised EBIT ©)
tomorrow

$178.In $2.5m
Powering visibility, +6.9% H1 FY25 $166.7m $4.7m H1FY25
compliance and operational +3.0% in constant currency Reported EBIT of -$133.9m

excellence for fleets that includes goodwill impairment of
keep the world moving. $134.7m

L Annualised billing provided cash receipts of $2.8m for services to be provided infuture period.
2 Annual recurring revenue from subscriptions only. Excludes purchased hardware sales and non -recurring revenue.
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3 Excludes one -off 4G hardware upgrade program $1.7m (H1 FY25 $2.3m) and impairment of goodwill and other assets of $134.7m (H1 FY 25 nil).




Steady operational delivery and disciplined investment

Positive free cashflow and focus on eRUC market expansion opportunities

CASH GENERATION eRUC PASSENGER OPPORTUNITY

Produced $6.2m of free cash flow, or $16.7m normalised for the temporary Focused investment on capitalising on eRUC opportunity in NZ with look
|mpact of the 4G upgrade program. to the future in global markets.

A 4G upgrade program ends this year, freeing up considerable cash in A EROAD is already the established leader in electronic RUC ( eRUC) for
future periods. commercial fleets in NZ and is uniquely positioned to capture the

A Disciplined cost management, operating leverage, and deliberate additional 3.5 million passenger vehicles.

choices to protect margins while supporting growth. A Global fuel tax revenues are falling behind funding requirements,

. L resulting in more markets looking at user pays models such as eRUC.
A Strong balance sheet with $62.3m of liquidity. 9 9 pay

REGIONAL MARKET CONDITIONS CUSTOMER FOCUS AND ENHANCEMENT

A Priority allocation of new growth investment to Australia and New A Expanded partnerships to increase value and capability delivered to
Zealand where opportunities are high. customers, including Whip Around, HERE Technologies and deepened

A North America remains a key market, however slower economic EEIEmED T CEfED,

conditions require prudent investment. A Expansion of Customer Operations teams both in markets and in Manila
to improve responsiveness and support.

A Softer market conditions combined with reprioritisation  of ANZ
and the non -renewal of a large customer, resulted in an A Customised workflows enabled through partnerships were critical in
impairment of goodwill and other assets of $134.7m being securing enterprise win in the second half with Cleanaway in Australia.
recorded.
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Financial discipline driving sustainable growth

Strong cash generation and a multi

FCF (Nz$m) Australian Growth eRUC Opportunity

Free cash flow has progressed from
early negative periods, through a
clear inflection in FY24 and FY25, to

stable and strengthening underlying

cash generation.

FCFsiablised on | $17.4 $16.7
a normalised
basis H

$0.1 $16.0 $6.2

$(8.2)
H2 FY23 H1FY24 H2 FY24 H1FY25 H2 FY25 H1FY26

B FCF Normalised FCF
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conditions are favourable

Enterprise momentum in Australia is
driving sustained double  -digit ARR
growth, with recent wins expanding

-region model provide flexibility to accelerate where market

New Zealand is the first mover on
eRUC, but the potential is global.
Strong cash generation and the

MéA! Eyr Reeana&dAA AADZ ¥ dr gEgBNMAA? B\t NMYDZEN r NN AP dA

of eRUC adoption.

Future ARR
impact from
new Cleanaway

deal

H1FY25 H1 FY26 H1FY26 +
Cleanaway

give us the platform to engage.

60x —\l/

283.4m

—  4.6X ]/

21.7m
2T
NZ AU

B Vehicles (m)



N

Na | NAKAADZr AcEAArdadeA aAe 2AQW
charging

5

TIMELINE

6 August 2025 - Government announces plan
to transition all vehicles to eRUC

11 November 2025 VBIll introducing Time of
Use (Congestion Charging) passes third
reading in Parliament

13 November 2025 VGovernment introduces
Bill to prepare RUC system for addition of

light petrol vehicles and support new tolling
provisions

EROAD pioneered eRUC in NZ N
November/December 2025 - Ministry of

and faC|I|tqted 3 $946m in RUC Transport expected to issue second RFI on
collection in the year to RUC legislation changes
September 2025 on behalf of the 2026 VBill to amend RUC legislation to be

NZ Government sent to Select Committee with passage
expected in 2026

A 2027 VGovernment proposes to commence
new RUC system

MéA! Eyr Nr AAkAdrt NDZ JARGEAr A &?
trust, and market share make it the logical

platform for national delivery, with future

potential to export this capability to other

jurisdictions pursuing usage  -based charging.



Usage -based road funding is gaining global momentum

Nma | NAAAADZ r eRUE prdgeam prayidds a proven model as governments worldwide
move from fuel taxes to distance -based charging

5

283.4m

Vehicles

51tkms

Distance Travelled
MEAILEyr NI nNEdNAON enNEArdAf A éggég‘dne AR K Fiig, G
electronic road -charging platform
positions it to support governments and
infrastructure partners as usage -based

funding accelerates globally.

States face an annual
shortfall of US $8.6 b
just to maintain roads
and bridges; California

. alone projects a US
United States $4.4 b decline in fuel

tax revenue over 10
years
4-7_m - 260bkms 60X
Vehicles Distance Travelled . Registered
Australia Vehicles Size

vs NZ

4.6X
Registered
S0bkms Vehicles Size
Distance Travelled vs Nz
— New Zealand
Sources: NZ: Ministry of Transport: The New Zealand 2024 Vehicle Fleet Data Spreadsheet, AU: Bureau of Infrastructure and Transport Research Economics (BITRE): Yearbook
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RUC -for -all progress

gt d AN

AN

geWNEABNAA

~nEL AP®E

DA RJAN

commercial readiness, and adjacent opportunities to ensure EROAD is positioned to lead execution
once the program begins.

PRODUCT

Building and testing pathways to

be deployment

-ready when

requirements are confirmed.

Rapid prototyping

approaches, including;

A Direct to consumer

A Platform

A White -label

Technical discovery

design

Identifying technology partners
and suppliers to support rapid

development
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MéA! E dr

of models and

and system

COMMERCIAL

Validating viable business models
and preparing routes to market.

Assessing revenue models and

margin structures

Early evaluation of pricing and

economics for light

-vehicle RUC

Identifying delivery partners
and potential ecosystem roles

nNENnRAE]AT

dA nAcEAKAANA

broaden long

ons, including:

(TOUC)

A Tolling integrations

At N R?AK &Neo?d 2o ve@m A\ A
Toyota Camry
Ng—mr"
BEYOND RUC -
Exploring adjacent services that -
improve consumer value and Details
-term opportunity.
Assessment of bundled add - 120,002 0o
A Time -of-Use Charging
Congestion -based charging dpdstecde

Testing feasibility and value to ®

both consumers and

government

ensuring we are technically ready, commercially viable and positioned to

scale as soon as the program timeline is confirmed.

A e -making, | |

eRUC App Prototype

geW NEABNAAY T

DANQd r



New Zealand 2 $52.1m

Continued stable growth and cash Revenue A 4.6%
generqtlo.n. with loyal cus@omer base and H1 EY25: $49.8m
significant opportunity in eRUC.

........................

ARR@up
6.3% YoY

........................ Nz$35-5 m

EBITDA

92.1%

Asset Retention Rate

H2FY24  HLFY25  H2FY25  HL1FY26
2 $62.07

ARR (restated)
Monthly SaaS ARPU
A 4.4%

LARR - Annual recurring revenue from subscriptions only. AiNN ,eaN n eR MéA!Eyr on
EROAD H1FY26 Results | Page 11 Excludes purchased hardware sales and non -recurring revenue. reporting of Revenue and EBITDA .

H1 FY26 HIGHLIGHTS

HIGHER VALUE
4.4% increase in ARPU from
continued prioritisation of higher
value opportunities and churn of
lower value units from 4G upgrade
program.

EXISTING CUSTOMER MOVEMENT

Of the units lost, 88% of ARR impact
relates to customers resizing their
fleets rather than full churn. Ongoing
upsell and expansion across the
portfolio more than offset these
reductions, delivering a net positive

ARR result.

ERUC OPPORTUNITY

W ork is underway to prepare for the
move to universal eRUC planned for
2027. This is a significant opportunity
to build on existing expertise in an
expanding market.



4G Hardware Upgrade Program ANZ

Unit upgrade program progressing with 87% of all units in ANZ 4G compatible

4G NETWORK UPDATE

Program progressing on track, with cost fully funded from
operational cashflow. This one  -time cost relates to the shutdown
of 2G & 3G networks by telcos in ANZ. Despite telco -driven
delays, completion of upgrades is set for December 2025.

PROGRAM COSTS

A Spent $10.5min H1 FY26

A Final program costs expected of $2.5m - $4.5m to
facilitate upgrade and installation of remaining 4G
upgrade units

A These costs are covered from existing cash flow

NZ$m H1 FY26 H2FY26 One -off accelerated
upgrade program costs

_ relate specifically to the
Expected investment $10.5m  $2.5-$4.5m 3G Network shutdown

(Hardware + Program costs)
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KEY POINTS

A

A
A
A
A

87% of ANZ units 4G compatible as at September
2025, 89.2% at the beginning of Nov 2025

Telstra in Australia shutdown completed at
October 2024

One NZ network shutdown deadline remains
December 2025

Spark New Zealand network shutdown deadline of
March 2026

Program is on track for completion. Product
development measures implemented to limit
exposures from telco changes in future

89.2%
at start of
November

Rollout progress

87/%

Active 4G
units in ANZ

Units
remaining



North America

Challenging market conditions resulting in
slower than expected growth. Slow down
is temporary, focus is on customers and
cost base controls during softer market.

n2$39.0 m

Revenue V¥ 15%
H1 FY25: NZ$39.6m

...................

nz$9.2 m

EBITDA

2.7% YoY
-5.8% constant
currency

................

91.0%

Asset Retention Rate

H2 FY24 H1 FY25 H2 FY25 H1 FY26

nz$61.93

Monthly SaaS ARPU
USD$ 36.73

NZD ARR (restated)

+4.1% YoY HY1 FY25 NZ$59.49

Lo N A C R
1ARR - Annual recurring revenue from subscriptions only. ?e;’)\lo’r\:ing’ofele;v'\i:nulans ERBlT'\[gi ALEYE @
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H1 FY26 HIGHLIGHTS

TARGETED CAPITAL ALLOCATION

Cautious growth investment while
market conditions remain slow
resulting in NZ$7.2m of FCF.

ARR & REDUCTIONS

While retention for the period was
consistent, growth has been slower
to materialise. ARR reduction
primarily due to fleet resizing and
customer churn not being offset by

new growth.

CUSTOMER CHURN

Large customer of ~10k units will not
be renewing. Impact starts to be
realised in Q4 FY26.

CUSTOMER PRIORITY

Retention and expansion are a priority
for the region as opportunity to grow
via existing accounts remains strong.



Australia z$8.0 m

Revenue A 23.1%

Continued growth and realisation of

ARR from completion of large rollouts. H1 FY26: NZ$6.5m

Healthy pipeline converting to newly
announced customer in H2.

o %37 m

36.2% YoY

29.9% constant
$15.2m currency

$12.6m O .

EBITDA

$11.2n
$10.6m

95.5%

Asset Retention Rate

H2 FY24 H1 FY25 H2 FY25

L FYas 552 .12

NZD ARR (restated) Monthly SaaS ARPU
AUS$47.73

A 8.3%

LARR - Annual recurring revenue from subscriptions only. ?e;’)\lo’r\:ing’ong\z\‘enulang ERBIT’\SE AlEyr on
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H1 FY26 HIGHLIGHTS

ENTERPRISE WIN

New deal announced with Cleanaway
across a 3,000+ vehicle fleet. Value of
+$A5m ARR with an initial 5  -year term.
Installation is underway  Vwith
incremental ARR impact to begin in H2
FY26.

CONSISTENT GROWTH

Australia continues to deliver consistent
growth in both ARR and reported
revenue.

DRIVING VALUE

8.3% lift in ARPU driven by mix of pricing
and sales focus on higher value
opportunities.

ASSET RETENTION

Retention levels are high, with minimal
unit churn outpaced by growth in both
asset retention and unit levels.



Cleanaway Enterprise
Partnership

Increasing Australian Market Growth

Five-r NA&e A7 eaNNBNAA A e
vehicle monitoring and safety platform across
>ANAANAGS A" yr u! fA Hvehicke Jdetl

Comprehensive solution including:

A Multiple connections per vehicle (dual -sided units for

specialised assets)

A Location tracking, fatigue & dual -dash cameras, seat

shakers, rollover & duress alerts, critical
and satellite connectivity for remote operations

A Implementation: Underway V full deployment by Nov

2026

AS5m ARR

With fixed annual escalators
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-event monitoring,

nAGEAANEr t dn ? ADNEr Qe

Xyt dr

commitment to health and safety and the
At N

neanNAAQAA eR 1 21 A EA

Mark Heine, CEO

YOur partnership with EROAD reflects our
commitment to embracing smart technology
that supports safer, more efficient operations.
After a thorough evaluation, EROAD stood out
for its comfort, flexibility, ongoing support and

strong commitment on safety. X

Nicholas Dhar , Head of Fleet Safety and Compliance at
Cleanaway







Revenue & EBIT

Revenue growth maintained, with lower EBIT reflecting one -off costand amortisation impacts following a large customer
termination
Total Revenue Reported Operating Costs Reported EBIT
Total revenue of $99.1m is up 3.3% on Operating costs rose 6%, driven by Reported EBIT of ($133.9m) includes an
H1 FY25 reflecting the impact of higher SaaS costs from new camera impairment to intangibles of $134.7m.
growth including Australian devices, recruitment for the

Normalised EBIT @ of $2.5m reflects the positive
impact of enterprise rollouts and price

increases offset by lower capitalisation of R&D

e : and accelerated amortisation from a customer

enterprise rollouts and annual price Philippines operations ramp -up, and
increases. lower R&D capitalisation.

- termination.
Subscription
revenue increased
5.4% over the prior
year
$4.7m

B Normalised - $2.5m
Reported $2.4m -

$95.9m

$66.7m $70.4m
Subscription Subscription
revenue revenue
$89.7m $94.5m
($133.9)m
H1 FY25 H1 FY26 H1 FY25 H1 FY26 H1FY25 H1FY26

B Hardware HFee Other
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1Excludes one -off 4G hardware upgrade program $1.7m (H1 FY25 $2.3m) and impairment of goodwill and other assets of $134.7m (H1 FY 25 nil).



Operating Costs

Overall cost base remains stable, with recent increases tied to short -term investment and growth enablement
Operating cost as a % of revenue by segment Operating costs as a % of revenue
. . . .
Operating costs  increased slightly on higher SaaS costs Oﬂpe:_atln_g costs a; a (')tf revtenuet , lln(;:_reazed f“ghtly
reflecting the introduction of new camera devices and refiecting increased recrutment costs, including due to

higher personnel costs the ramp -up of customer operations in the Philippines

50%
$0.9m additional .

A5% investment relates
to ramp up of

40% : recruitment in ]

Philippines. :
35% anssssssssssEEsEEEEEEEEEEEEEES o

75%
30%
71% 20% 71%

25% 69% 69%

20%

15% H1 FY25
10% B H1FY26
5%
E—————
0%
& N\ 2 & @ © & & H2 FY23 H1FY24 H2FY24 H1FY25 H2FY25 H1 FY26
,\\.\\o \}(\q oé'o ’b(& (5’ é@'((\ G)/b O(\O
S P S &
. O(\ @ e} b(o &Q
o> Y S v >
& &° &
Q* oY @
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Operational Efficiency

Management focus on supporting sustainable growth

Cost to acquire customers
as a % of revenue

Customer acquisition costs remain
steady. Capitalised costs were higher
in H2 FY25 reflecting a large
enterprise deal closed in that year.

12%

11% 10%
]
Bl —
H1 FY25 H2 FY25 H1 FY26

CAC Expensed B CAC Capitalised

Bdi dr Ot AAF AP U uAQEeNAr NDZ é AE
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Cost to service & support
as a % of revenue

Costs to support has increased slightly
to ramp -up outsourced capacity and
support large enterprise rollouts.

8.3%

6.4% 7.0%

H1 FY25 H2 FY25 H1 FY26



Free Cash Flow Growth

Strong cash flow generation to further accelerate  post 4G hardware upgrade

.............................................................

Normalised  for the NZ$m STRONG FCF GENERATION
temporary impact of the
4G upgrade program $25.0 MéA! Eyi QecN enNaeAadeAr 7 Ny
............................................................ $16.7m Of norma“sed free Cash ﬂOW
4 $16.7 $20.0 to the firm over the last 6 months.
$15.0 Cash generated in the near  -termis
expected to be used to pay down
$8.0 $6.2 $10.0 debt and fund growth initiatives.
$2.8 $5.0
@@ I $-
$(0.2) _
$(5.0) Average monthly cash generation
$(8.2) $(10.0) $0.4
$0.2
$(15.0) .. H1FY25 -
$(20.0) 502) H1FY26
$(21.7) $(25.0) $(0.4)
H1 FY23 H2 FY23 H1FY24 H2 FY24 H1 FY25 H2 FY25 H1 FY26 $(0.6)
M Reported Normalised for 4G program
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Research & Development

Investmentin  innovation to increase the proportion of growth capex in future periods

R&D as % of revenue

NZ$m
30.0 - - 25%
A Total R&D spend of $18.8m in H1
FY26, 19% of revenue.
19% 19% L 0%
— 17% — A Compares to $18.1m, or 19% of
20.0 - revenue, in H1 FY25.
- 15%
A Opex increased to 60% of R&D
spend in H1 FY26 from 38% in H1
- 10% FY25. This reflects an increased
10.0 7 investment in platform scaling.
- 5%
0.0 0%

H1 FY25 H2 FY25 H1 FY26

R&D - Capitalised = R&D - Expensed ——R&D % of revenue (RHS)
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Liquidity

Strong balance sheet provides flexibility for strategic execution

Bank Facilities Sufficient liquidity to fund strategic plan

Existing bank facilities are planned to be 46.8m 62.3m
$7O m extended beyond the current October 2026 $46. — $62.

Bank Facility maturity date.

NBkNa& N"nnvs R @&ND2 QdAT
NrA QeWNaEcA? N cAade 6

$15.5m

Cash (30 Sep 2025) Facility Headroom Total Liquidity
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Guidance

Committed to continuing to delivering sustainable, profitable growth

Focusing on growth opportunities in domestic markets
and free cash flow generation

A EROAD has prioritised new growth investment to the significant

eRUC

opportunity and continuing to expand in the ANZ market, which is expected
to lead to a slower growth rate in our business this year.

A The North American telematics market remains challenging due to a
combination of competitive dynamics and economic conditions.

A FY26 revenue guidance of $197m

- $203m and ARR guidance of $175m

- $183m

remains unchanged from our announcement of a strategic chance to focus

toward ANZ opportunities in October 2025.

A Free cash flow margin of 5% - 8% in FY26, normalised for the 4G hardware

upgrade program.

Investor Day

EROAD plans to hold an upcoming Investor Day in March 2026 to provide deeper

daAr gft a
targets.

dAAe

Mé Al Eyr

n e DR@r@ strategiz AnDEnhAngial AANDZ Ke AT

We will provide notice to the market about how to participate in the near future.
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FY26 Guidance

Revenue $197m - $203m

ARR (restated) @ $175m - $183m

Free cash flow margin @ 5% - 8%

1Annual recurring revenue from subscriptions only. Excludes purchased
hardware sales and non  -recurring revenue

2Normalised for the temporary impact of the 4G upgrade program.
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