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PEPPER MONEY

1H 2025 | Performance highlights

A~

Strong Returns Total Originations Mortgages Asset Finance [|
Double
. : $ $ $
PrOFitabiIity Dlglt Volume § 4.5bn 2o8bn 1.7bn
Growth i (1)38%onPCP (1) 53% on PCP (1) 19% on PCP
NPAT Profit Pre-Tax and Loan
Loss Expense .
$47 O $1 O 2 Total AUM Mortgages Asset Finance Servicing
9 Record
-um -£M . $20.1bn $9.5bn $6.3bn $4.3bn
. , . Total AUM
(® 2%vs.PCP (® 1%vs. PCP i (®4%onPCP (© 16)% on PCP (®) 1% on PCP (*) 90% on PCP
Shareholder Total Net Total NIM Mortgages Asset Finance
Special CY2025 Combined Interest Margin 1 .9 8 % 1 51 % 2.73 %
Dividend Interim Annualised
Dividend Yield Expanded @ 6bps on PCP @ (9)bps on PCP @ 21bps on PCP
%
12.5cps 6.4cps 20.9 °
: Total E Cost to | > Origination Productivity®
Annualised Annualised Scaled Growth, $° S ot nc;me reins I°:/ R
yield®: 13.9% yield: 7.1% Disciplined Cost 116.7m 51.7% (™ 20%.npcp
Management 2% improvement on PCP 0.9% improvement on PCP # Origination /
8% improvement on 2H 2024 4.0% improvement on 2H 2024 Settlement FTE
peppermo ney 1. NPAT: Net Profit After Tax (Statutory and Pro-Forma). 2. PCP: prior comparable period, being 1 January 2024 - 30 June 2024. 3. Annualised Dividend yield based on 30 June 2025 Share Price of $1.80. 4. Cost-to-income ratio defined

as: Total Expense divided by Total Operating Income before Loan Loss Expense. 5. Total number of originations divided by Settlements FTE.

Numbers subject to rounding variances.



BUSINESS UPDATE

Volume growth

Total Applic:ations1 ($bn)

Half Year

$6.8bn

0.8 $5.2bn

0.6
0.4
0.2

0.0

Full Year

$11.4bn

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—1H 2025 — CY2024

Applications Growth
1H 2025 vs 2H 2024
1H 2025 vs 1H 2024

peppermoney

Numbers subject to rounding variances.

+10%
+30%

Total Originations ($bn)

14 Half Year Full Year
1.2
L0 $4.5bn

- /\/ 57060

3.3b
04 el

0.2

0.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

o |H 2025 com—CY?2024

Originations Growth
1H 2025 vs 2H 2024 +19%
1H 2025 vs 1H 2024 +38%

1. Defined as applications received in the month. 2. Including Third Party Servicing AUM.

Total AUM? ($bn)

21.0 30 Jun 31 Dec

$20.1bn

20.0
19.5
L —

19.0
$19.3bn $19.1bn

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
e |H 2025  amm—CY2024

AUM Growth
1H 2025 vs 2H 2024 +5%
1H 2025 vs 1H 2024 +4%




BUSINESS UPDATE

-

O I O
Mortgages | 1H 2025
Volume Income Credit Quality
Originations by Product ($bn) Weighted Interest Rates' (%) Loan Loss Provision ($m)
2.8
23 0.1 +53% PCP 31.5 .
0.1 0.8 1H 2024 2H 2024 1H 2025 30 i 16.8
09 | (3D% 27
24)%, 28.5 3.1 M Specific
3 19 W (24)% Prime 7.7% 7.5% 7.0% e 137
’ | +171% m Collective®
1H 2024 9H 2024 TS Near Prime 7.9% 7.9% ‘ Jun 2024 Dec 2024 Jun 2025
M Prime M Near Prime B Specialist
sl o o o
Specialist 9.2% 9.0% Coverage Ratio*
Originations by Channel ($bn) 28
18 0.1 +53% PCP 033% 0.24% 0-28% 0.21% 0.18%
o 1 Net Interest Margin (%)
0.8 ' m +8%
: . P P aia > >
0.9 1.2 W +86% W o 5&‘/ O?’C:L W
- 1H2024  2H2024  1H2025
1H 2024 2H 2024 1H 2025
MW Retail W White Label M Direct
o o - Customer rate’ 8.27% 8.35% 7.79% 90+ Day Arrears’ as % of AUM
AUM by Product ($bn) . . . 1.89%
s BBSW/BKBM @4D%  (439)%  (4.07% ossn  osen 0% 2R 130n  148% 147%__
102 9.5 (16)% PCP
0.
4.0 u 24)% Funding margin (2.25)% (2.28)% (2.22)%
47 N A » P> P ,’Lb( QP n/")
: m 27)% o% DAL ¥ oF o oF »©
Jun 2024 Dec 2024 Jun 2025 (4% Net interest margin 1.60% 1.72% 1.51%
B Prime W Near Prime M Specialist Mortgages (excluding WLS) — = = Mortgages (including WLS)
pe ppe rm O ney 1. Originations for the six months to June 2025, December 2024 and June 2024 including Commercial Real Estate and New Zealand mortgages based on closing balance in the relevant period. 2. Customer rate includes borrower rate, distribution cost and risk fees.
3. Including Post Model Overlay. 4. Loan Loss Provision including Post Model Overlay divided by closing Lending AUM for the relevant period. 5. Including Commercial Real Estate and New Zealand, excluding HSBC New Zealand acquired portfolio.

Numbers subject to rounding variances.




BUSINESS UPDATE

Numbers subject to rounding variances.

—
Asset Finance | 1H 2025
Volume Income Credit Quality
Originations by Product ($bn) Weighted Interest Rates' (%) Loan Loss Provision ($m)
1.4 107.9
1.5 +19% PCP 89.3 95.7
1H 2024 2H 2024 1H 2025
m 1939 421 374
] Spechfic
m +22% m Collective’®
1H 2024 o1 2024 8 Tier B 1.6% 11.2% Jun 2024 Dec 2024 Jun 2025
B Consumer Bl Commercial B Novated Lease
Tier C 14.9% 14.0% 13.4% Coverage Ratio*
Originations by Risk Tier ($bn)
1.58% 1.56% 1.57% 1.70% 171%
1.5 +19% PCP
0.1 Net Interest Margin (%)
A - o
04 (48)%
=2 > P > > P
1.1 <~ o N <~
" 1329, 1H2024  2H2024  1H2025 > o > o >
1H 2024 2H 2024 1H 2025
WlerA WTierB MTierC Customer rate” 8.07% 8.39% 8.37% 90+ Day Arrears’ as % of AUM
AUM by Risk Tier ($bn) 031%  034%  032%  032%
y 6.3 Swap (3.23)% (3.38)% (3.54)% 0.26% ‘
0.5! 0.4 0.4
17 16 1.7 = (7% Funding margin (2.32)% (2.43)% (2.10)%
35 3.6 4.2 " 1%
. 0y L S . . S
+ 00 | | 00 . OO . 00 @ > @
204 2092 T 0s 20 Net interest margin 2.52% 2.58% 2.73% Q D Q > ) S Q S
BTierA HWTierB  mTierC Asset Finance (excluding WLS) = = = = Asset Finance (including WLS)
pe ppe rmo ney 1. Originations for the six months to June 2025, December 2024 and June 2024, based on closing balance in the half. 2. Customer rate includes borrower rate and distribution cost.
3. Includes Post Model Overlay. 4. Loan Loss Provision including Post Model Overlay divided by closing Lending AUM for the relevant period. 5. Excluding loans in charge-off stage (+120 days).




BUSINESS UPDATE

Loan & Other Servicing | 1H 2025

/

/
Benefits of Loan & Targeted Whole d Administration s Loan Portfolio ¥
.y Segments Loan Sal — f Loan Portfol B8 Acquisiti i
Other SerV|C|ng g oan JDales — o oan Fortrolios CqulSl on p—
. a
@ Capital-light revenue stream Closing
AUM ($bn)

@ Risk reduced — no credit losses

@ Defensive annuity style earnings

stream across the credit cycle

@ CTI accretive — no incremental

business costs

@ Business diversification

peppermoney

Numbers subject to rounding variances

Dec 2023 Jun 2024 Dec 2024 Jun 2025
2H 2023 1H 2024 2H 2024 1H 2025
Operating income ($m) 2.9 5.4 5.6 8.4




BUSINESS UPDATE Warehouses Securitisation Whole Loan Sales /
Whole Loan Sales
F d . $ Private Term issuances
un Ing 8 . 5bn7 $11.5bn° total capacity 3 Public (PRS, Pepper A$12.9 bn+  total funding’
Across 33 transactions ) ) Platforms®  Prime, Sparkz) .
26 (includes all 4 major 24 counter-parties
funders domestic banks, 100+° investors
excludes Pepper)
Public Term Securitisations A$45.3bn°  total issuance
$ 21 facilities
42.3bn2 Called every note
A 65 ¢ . Capacity ~ June 2025 vs at first available call date
cross ransactions up 6% Decermber 2024
n—
No ) $ Calendar Year ($m)
conforming 257bn 6,289
RM BS 6.000 B WLS/Private Term 5.429
) | 5,194 5154 5,188
H Auto ABS 4708
>000 B Prime RMBS
. 3,789
4,000 - Non-Conforming RMBS
2,861
3,000 2,502 . 2,757
2,000 - 1,200 1,192 1,300 . l
800 8
1000 | 384 250 300 400 260 m - N
v’oOU) 9007 v’0% 9006 v’00) v’o,o QO@ 90,0) 90’7 < O < 0, <0, v’o,cp O 9090 909/ %, < 2, 9097 “ V’o%

peppermoney

1. Chart is total issuance size of public term deals (excluding refinances) and Whole Loan Sales, by issuance year, up to 30 June 2025. 2. Subject to rounding. 3. Includes Pepper Notes. 4. Current securitisation platforms.
Historical securitisation platforms include PEPPER I-PRIME, and Pepper Social. 5. Includes investors in all Pepper transactions since 2010. 6. Includes refi tranche issuance. 7. Cumulative from 1January 2015 to 30 June 2025.

Numbers subject to rounding variances.



BUSINESS UPDATE

Scaled technology, process improvements - efficient growth

Credit: Settlements:
# Applications per Credit FTE' # Origination per Settlement FTE
| | 109%
127 142
17 10 7 325
$ ) I I I .156 . .
©
Qo
)
|
=
1H 2023 2H 2023 1H 2024 2H 2024 1H 2025 1H 2023 2H 2023 1H 2024 2H 2024 1H 2025
Credit: Settlements:
# Applications per Credit FTE # Origination per Settlement FTE

1,647

1,593

© 1,518 1,610

= 1,270 Lz 1,394 1,369 1,449 1,473

©

£

e

)

(]

(%]

<

1H 2023 2H 2023 1H 2024 2H 2024 1H 2025 1H 2023 2H 2023 1H 2024 2H 2024 1H 2025

peppermoney

Numbers subject to rounding variances.

s

Servicing:

# AUM per Servicing2 FTE

1169 1,161

1,065
| I

1H2023 2H2023 1H2024 2H2024 1H2025

1,197

/

1. FTE in all charts are as at period end (30 June, 31 December). 2: Servicing FTE - covers Customer Service, Customer Retention and Customer Solutions.



FINANCIALS

Financial Performance

g
Volume

Originations ($bn)

[

1H 2024 2H 2024 1H 2025

] /\/\ortgages M Asset Finance

Total AUM' ($bn)

+4%
[ |
.
19.3 19.1 204
43
6.3
9.5
Jun 2024 Dec 2024 Jun 2025
B Mortgages M Asset Finance M Servicing

Income

Net Interest Margin (%)

2.52% 2.58% 2.73%
192% 2.03% 1.98%
—_—
1.60% 1.72% =T,
1H 2024 2H 2024 1H 2025
Mortgages Asset Finance Total

/

Total Operating Income” ($m)

1H 2024
] N\ortgages M Asset Finance B Loan & Other Servicing

2H 2024 1H 2025

Expenses / FTE

Total Expenses ($m)

1H 2024 2H 2024 1H 2025
] Operating ] |mpairment H D&A H Interest

/

FTE
. Core
[ 1% | Lending
— Flat —
805 795 794
12 99 102
244 227 231
693 692
449 469 461
Jun 2024 Dec 2024 Jun 2025
B Core ANZ H Core Manila B Online Broker

s

Profit

Profit pre-Tax and Loan loss expense ($m)

! % l
[ +8% — )
108.0 109.2
1H 2024 2H 2024 1H 2025
Pro-forma NPAT ($m)
l 2% l
— 0% —

1H 2024 2H 2024

1H 2025

peppermoney

Numbers subject to rounding variances.

1. Closing AUM. 2. Total Operating Income - Corporate segment not shown as not material but included in the total.




FINANCIALS Total
—_——————- T —
NIM Movement : iboc v
fffffffffffffffff D, Gbps
o 0-02%28(0.06%) ‘
=G o157
Total NIM increased by 6 bps versus PCP
. . . oMo . 1.92% 2.03% 1.98%
driven by portfolio mix, stabilisation of swap
rates / BBSW and improved funding margins
1H 2024 Customer rate' BBSW / Funding 2H 2024 Customer rate' BBSW / Funding 1H 2025
BKBM / Swap margin2 BKBM / Swap margin2

Mortgages Asset Finance

e +12bps  --oeoeee e (2Dbps ; | ;
- ’ o3z It o

o
o 529 2.58% 2.73%
1.60% 1.72% 1.51% 2.52% o
T T T T T T T T
1H 2024 Customer rate’ BBSW / Funding 2H 2024 Customer rate’ BBSW / Funding 1H 2025 1H 2024  Customer rate' Swap Funding 2H 2024  Customer rate' Swap Funding 1H 2025
BKBM margin2 BKBM margin2 marginZ margin2
oeppermoney "
1. Customer rate includes borrower rate, distribution cost and risk fees. 2. Funding margin includes issuance and liquidity costs.

Numbers subject to rounding variances.



FINANCIALS

Credit Performance | Loan Loss Provisions

Movement in Loan Book and Coverage Ratio

AUM Collt:ec'tlve‘ Spe.c[ﬁc Total Provisions
Provisions Provisions Coverage
Ratio
$ Billion $ Million

30 June 2025

Mortgages 9.5 13.7 3.1 16.8 0.18%

Asset Finance 6.3 68.7 39.2 107.9 1.71%

Total 15.8 824 42.3 124.7 0.79%
31 December 2024
Mortgages 10.2 19.0 2.2 21.2 0.21%
Asset Finance 5.6 58.3 374 95.7 1.70%
Total 15.9 77.3 39.6 116.9 0.74%
30 June 2024
Mortgages 1.3 28.5 3.0 31.5 0.28%
Asset Finance 57 47.2 421 89.3 1.57%
Total 17.0 75.7 451 120.8 0.71%
oeppermoney

Numbers subject to rounding variances.

1. Includes Post Model Over|ay.

Mortgages

Movement versus PCP

Collective Provisions

Decreased by $14.8 million
driven by Whole Loan Sales
releases, net of
Originations growth

Asset Finance

Collective Provisions

Increased by $(21.5) million
on PCP. Provision increase
on prior comparable period
was driven both by AUM
growth as well as the
reduction in provisions in
2024 following Whole
Loan Sales of $0.5 billion in
June 2024 and November
2024 respectively

Specific Provisions

In line with PCP

Specific Provisions

Increase in Collective
partially offset by
Specifics as late-stage
arrears continue to
improve following the
spike in insolvencies

experienced in late 2023
and 1H 2024

Coverage Ratio

Reduced from 0.28% 1H
2024 to 0.18% 1H 2025

reflecting product mix
shift towards higher Prime

Coverage Ratio

Coverage ratio increased
to 1.71% from PCP,
following movement in
provisions

13



FINANCIALS

Credit Performance | Loan Loss Expense

Half Year
$ Million 1H 2025 2H 2024 1H 2024
Mortgages
Specific 2.7 an (3.2
Collective® 53 9.6 04
Mortgages loan loss expense 2.6 8.5 (2.8)
Asset Finance
Specific (33.2) (25.1) (43.6)
Collective® (10.4) mnn 4.7
Asset Finance loan loss expense (43.6) (36.2) (38.9)
Total
Specific (35.8) (26.2) 46.7)
Collective® (5.1 (1.5) 5.1
Total loan loss expense (40.9) 27.7) (41.6)
oeppermoney

Numbers subject to rounding variances.

1. Including New Zealand and Commercial Real Estate, excluding HSBC New Zealand acquired portfolio. 2. Asset Finance 90+ arrears excludes loans in charge-off stage (120+ days). 3. Includes Post Model Overlay.

Mortgages

90+ Day Arrears' as % of AUM

1.89%

1.47%

- - -
= -

1.27% 1.30% 1.48%

0.88% 0.86% 0.99%

Mortgages (excluding WLS)

Asset Finance

90+ Day Arrears” as % of AUM

0.34% 0.32% 0.32%
0.26%

0.18%

» 7 a0 P 2 o> gl W
&

Asset Finance (excluding WLS) - — = = Asset Finance (including WLS)

14



FINANCIALS

Total Expenses

$

E---

FTE Movement (#)
{ 1.4%
805 795
M Online Broker
B Core Manila
B Core ANZ — 693 - 696
Jun 2024 Dec 2024
aeppermoney

794

Jun 2025

Core

FTE

r 692

Half Year % 1H 2025 vs
$ Million 1H 2025 2H 2024 1H 2024 2H2024' 1H 2024
Sl benelis opeme 635  (61.0)  (653) @)% 3%
Marketing expense (6.7) (7.8) (7.6) 14% 1%
Technology expense (13.2) (13.10 m.s) 0% (15)%
General and admin expense (8.6) (11.4) (CA)) 25% 5%
Fair value losses on financial assets (3.5 1.2 2.7) (199)% (28)%
ity lsses ammen=finere e . 7.4) : : .
Operating Expense (95.5) (101.9) (96.2) 6% 1%
Depreciation and amortisation (8.9 (9.8) (9.6) 10% 7%
Comaminlite o (12.3) (15.3) (13.8) 20% 11%
Total Expense me.7) (127.1) (119.6) 8% 2%
Metrics 1H 2025 2H 2024 1H 2024 2H 2024' 1H 2024
Technology + Depreciation expense ($M) (22.1) (22.9) (21.10 3% (5)%
Total Expense excluding impairments 163.6)  (1703) (1687 4% 3%
per Core FTE ($°000)
Cost to Income ratio’ 51.7% 55.7% 52.5% 4% 1%

1. Negative denotes increase in expense, positive denotes reduction in expense. 2. Total Expense, excluding fair value and impairment losses divided by Core FTE. 3. Total Expense divided by Total Operating Income before Loan Loss Expense.

Numbers subject to rounding variances.

15



FINANCIALS

. Half Year % 1H 2025 vs
PrOFIt & LOSS $ Million 1H 2025 2H 2024 1H 2024 2H 2024 1H 2024

Interest income 637.5 703.7 732.4 (9)% (13)%

Interest expense (480.2) (533.2) (561.5) 10% 14%

Net interest income 157.3 170.4 170.9 (8)% (8)%

Lending fee income 325 323 334 1% 2%

Lending expense 14.7) (15.5) (13.9) 6% (5)%

Whole loan sales gain 30.6 23.6 19.1 29% 60%

Loan losses (40.9) 27.7) (41.6) (48)% 2%

. Servicing fees and other income 20.2 17.5 18.1 15% 1%

’ Total operating income 185.0 200.6 186.0 (8)% M%

$ Employee benefits expense (63.5) (61.0) (65.3) (A% 3%

+ - N\arketing expense (6.7) (7.8) (7.6) 14% 1%
Technology expense (13.2) (13.1 (11.5) M% (15)%

General and administration expense (8.6) Mm.4 (CA); 25% 5%
Fair value losses on financial assets (3.5 (1.2) 2.7 (199)% (28)%

Impairment losses on non-financial assets - (7.4) - - -

EBITDA 89.5 98.7 89.8 (9)% (0)%

Depreciation and amortisation expense (8.9) (9.8) (9.6) 10% 7%

Corporate interest expense (12.3) (15.3) (13.8) 20% 1%

Profit before income tax 68.3 73.5 66.4 % 3%

Income tax expense (21.3) (21.4) (20.3) 1% 5%

Net profit after income tax 47.0 52.1 46.1 (10)% 2%

Non controlling interest - - (0.6) - -
Net profit attributable to equity holders of Pepper Money Limited 47.0 52.1 46.7 (10)% 1%
Profit pre-Tax and Loan loss expense 109.2 101.2 108.0 8% 1%
peppermoney

© Pepper Money Limited.

Numbers subject to rounding variances.



FINANCIALS Half Year % 1H 2025 vs

. . . 1H 2025 2H 2024 1H 2024 2H 2024 1H 2024
Financial Metrics Volume (5 Billion)
Originations - Mortgages 2.8 2.3 1.8 21% 53%
Originations — Asset Finance 1.7 1.5 1.4 15% 19%
Total Originations 4.5 3.8 33 19% 38%
AUM lending - Mortgages (closing) 9.5 10.2 1.3 (8)% (16)%
AUM lending - Asset Finance (closing) 6.3 5.6 5.7 12% 1%
AUM lending (closing) 15.8 15.9 17.0 M% %
AUM servicing (closing) 4.3 3.3 23 33% 90%
Total AUM (closing) 20.1 19.1 19.3 5% 4%
Income ($ Million)
Obperating income - Mortgages 113.2 123.6 110.1 (8)% 3%
Obperating income - Asset Finance 62.2 70.0 69.1 an% (10)%
Operating income ~ Loan and Other Servicing 8.4 5.6 5.3 50% 57%
Operating income — Corporate 1.2 1.4 1.4 an% a2)%
Total Operating Income 185.0 200.6 186.0 (8)% Mm%
Margins
Net interest margin' - Mortgages 1.51% 1.72% 1.60% (2Dbps (9bps
Net interest margin' - Asset Finance 2.73% 2.58% 2.52% 15bps 21bps
Total Net interest margin' 1.98% 2.03% 1.92% (S)bps 6bps
Employee benefits expense / Total operating income 34.3% 30.4% 35.1% D% 1%
Employee cost per FTE? ($'000) (160.7) (152.7) (159.8) 5)% M%
Cost-to-income ratio’ 51.7% 55.7% 52.5% 4% 1%
Credit: Coverage Ratio
Coverage ratio* - Mortgages 0.18% 0.21% 0.28% (3bps (10)bps
Coverage ratio® — Asset Finance 1.71% 1.70% 1.57% Tbps 13bps
Coverage ratio” - Total 0.79% 0.74% 0.71% Sbps 8bps
Underlying Profit ($ Million)
Profit pre-Tax and Loan Loss Expense $109.2 $101.2 $108.0 8% 1%
peppermo ney 1. Six months to June 2025, December 2024, June 2024: Net Interest Income divided by average Lending AUM for the relevant period. 2. Based on average FTE. 3. Cost to Income ratio defined as: Total Expenses divided by Total 17

© Pepper Money Limited. Operating Income before Loan Loss Expense. 4. Loan Loss Provision including Post Model Overlay divided by closing Lending AUM for the relevant period.

Numbers subject to rounding variances.



FINANCIALS . . .
Effective execution of our capltal

Capital Management ‘ 1H 2025 management strategy supports higher

shareholder returns

f ~
Consistent reinvestment — SRe.ciaI In.te.rim Share Corporate Debt
technology and marketing Dividend Dividend buy back Facility
(o)
$55.5m | 6.4 cps | +10% $27.5m
Liquidity - coverage to
support grOWth 14% annualised yield' 60% payout’ Stock traded acquired’ Debt retired in
February 2025
Whole Loan Sales market leader Annualised dividend yield of Special and 21 O/ C°"P§(")aje De;(t);acmty
— value of the embedded book Interim dividends: o (30 June 2025)
$97.5m
Return on Equity4 @ Release of retained earnings $57.5m retired since
Efficient and scaled funding improvement 30 June 2024
model @ On market share buyback

pepperl I IO ney 1. Annualised based on based on June 30 2025 Share Price of $1.80 . 2. Interim Dividend - payout ratio 60% of the Net Profit After Tax for the period 1January — 30 June 2025. 3.10% of market traded volume acquired under the on-market
Share Buy Backs conducted 2 September to 30 November 2024 (10.5%) and May 2025 (10.4%). 4. Return on Equity: Net Profit After Tax divided by Equity (Issued Capital, Other Reserves and Retained Earnings - post Special Dividend).

Numbers subject to rounding variances.



FINANCIALS

Sources and Uses of Cash

Corporate Cash Flow

Key Movements: 31 December 2024 to 30 June 2025

Inflow Trust income

Interest income derived from assets under management and residual income units earned
from the trust waterfalls.

Whole loan sale premium

Gross premium before costs received from the execution of whole loan sales across
Mortgages and Asset Finance portfolios in the year.

Six months ended

Outflow Operating expenses

Includes business operating expenses and costs incurred in establishing securitisation
deals and corporate debt structures.

Funding cash flow

Equity investments in securitisation structures, and credit enhancement required in the
warehouse facilities.

Equity investment

Costs associated with the on-market share buyback.

Interest expense

Interest incurred on corporate debt facilities, net of bank interest earned.

Dividend Dividend payment'
CY2024 final dividend, paid April 2025.

peppermoney

1. Closing cash: excludes Special dividend of $55.5 million declared 3 June 2025 and paid 16 July 2025.

Numbers subject to rounding variances.

$ Million 30 Jun 2025
Trust income 136.9
Origination fees 26.8
Whole Loan Sale premium 18.5
Servicing and other income 7.5
Total income 189.7
Operating expense (100.10)
Broker commissions (33.3)
Total operating expense (133.4)
Interest expense (11.4)
Cash profit before tax 44.8
Tax expense (34.0
Cash profit after tax 10.8
Funding cashflows 69.1
Equity investments (2.0
Corporate debt repayment (27.5)
Cash available for distribution 50.4
2024 Final Dividend payment (31.5)
Opening cash 31 December 2024 124.0
Change in cash 18.9
Closing cash 30 June 2025 142.9

19



FINANCIALS

Balance Sheet

Key Movements: 31 December 2024 to 30 June 2025

Loans and advances

Assets
Loans and advances reflects movement in Assets Under Management, net of
Whole Loan Sales of $1.7 billion executed over TH 2025 and provisions for loan
losses.
Derivative financial asset
Net position driven by the impact of falling interest rates, given RBA reduction
in the cash rate from 4.35% to 3.85% December 2024 to June 2025.
Goodwill and intangibles
Addition of $2.2 million work in progress assets offset by software amortisation
expense $(5.1) million and amortisation of acquired customer relationship asset
$(0.5) million.

Liabilities Borrowings
Decrease in note borrowings in line with movement in Assets Under
Management, $7.0 million lower capitalised deal costs and lower corporate debt
balance as a result of $27.5 million principal repayment in February 2025.
Other Liabilities includes the Special Dividend declared 3 June 2025 (paid 16
July 2025).

Equity Retained earnings
Profit delivered in 1H 2025, net of 2024 Final Dividend paid 17 April 2025 and
Special Dividend declared 3 June 2025.

peppermoney

Numbers subject to rounding variances.

Balance as at

$ Million 30Jun2025 31Dec2024 30Jun2024
Cash and cash equivalents 999.9 1,226.2 1,106.3
Receivables 16.5 13.9 15.7
Derivative financial assets 3.8 21.0 64.6
Loans and advances 15,892.8 15,991.8 17,120.5
Other financial assets 13.4 15.3 19.8
Other assets 10.8 13.4 5.9
Deferred tax assets 63.1 371 15.6
Property, plant and equipment 221 25.4 28.4
Goodwill and intangibles 124.9 128.3 137.8
Total assets 17,147.3 17,472.4 18,514.6
Trade payables 14.7 16.0 12.0
Current tax 6.5 12.5 4.3
Provisions 26.5 27.7 25.6
Derivative liabilities 54.0 10.3 1.7
Borrowings 16,121.7 16,467.4 17,5111
Other liabilities 84.0 29.1 40.1
Other financial liabilities - trail commission payable 62.9 53.8 60.4
Total liabilities 16,370.3 16,616.8 17,655.2
Total net assets 7770 8556 8594
Issued capital 736.6 730.7 732.7
Other reserves (19.9) 24.6 56.4
Retained earnings 60.3 100.3 70.3
Total equity 777.0 855.6 859.4
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Outlook

Conditions are improving and outlook is |ooking positive...

Consumer
confidence
continues to
improve:

Mortgages
customers
remain resilient

Asset Finance
customers still

experiencing

some pressure

Pepper Money is best positioned to capture growth...

Interest
rate
reductions:

Market growth

returning — double digit
application growth

Household saving ratios
improving — back to long

term average of 5%

©

Distribution
footprint -
expanding

©

New products -
strong pipeline,
accretive growth,
diversification

©

Al and technology
leverage ~ driving
down cost to originate
and cost to serve,
improving customer
experience

Funding

markets:

peppermoney

Continue to be stable / improve -
geo-political issues to date being managed

[I

©

Demand for

Whole Loan Sales -
capital light, annuity
income

9,

Strong capital
management —
headroom to fund
growth




Questions
& Answers



oeppermoney

Thank you

on behalf of all of Pepper Money

Pepper Money Limited ABN 55 094 317 665. Australian Finance Services Licence 286655; Australian Credit Licence 286655
Pepper Asset Finance Pty Limited ACN 165 183 317; Australian Credit Licence 458899 © Copyright Pepper Money Limited. All rights reserved.
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APPENDIX

Addressable Market

June 2025

Total
Addressable
Market (AUM)

Pepper Money’s
Market Share
(closing AUM)

Targeted
Customer
Segments

peppermoney

Mortgages

$2,797bn1

Conforming: 88%
Non-Conforming: 12%?2

~0.3%

* First home buyers
* SME/self employed (e.g. including casual and gig economy)
* Minor adverse credit event in history (e.g. late utilities bill)

* Credit history impacted by “life event” (e.g. divorce)

Asset Finance

$248bn

Consumer: $71bn*
Commercial: $175bn°

~2.5%

Consumer: ~2.5%
Commercial: ~2.6%’

e Used cars

e Caravans

e Commercial vehicles
* Novated lease

* Small scaled business equipment

Notes: 1. Combination of Australia and New Zealand mortgage markets at June 2025 (Total housing credit, RBA D2 Lending and credit aggregates (including owner-occupier housing credit and investor housing credit)); Housing, RBNZ C5 Sector lending (registered banks and non-bank lending
institutions), June 2025, converted at an assumed exchange rate of NZD:AUD = 0.9331. 2. Independent research conducted by Fifth Dimension Research and Consulting in March 2021. 3. Represents Pepper Money’s Mortgages AUM at 30 June 2025 (closing) as a proportion of Total housing
credit. 4. New household loan commitments for purchase of road vehicles, New household loan commitments, ABS 5601.0 Lending Indicators Table 27, July 2024 — June 2025 (published August 2025). Assumes market size is approximately 4x lending commitments for last 12 months. 5. New
business loan commitments (small and medium size business), finance lease and fixed term, purchase of vehicles, plant and equipment, ABS 5601.0 Table 28, 30 and 32, July 2024 - June 2025 (published August 2025). Assumes market size is approximately 4x lending commitments for last 12
months. Medium size business plant and equipment lending is included but is not part of Pepper’s addressable market. 6. Represents Pepper Money’s Asset Finance AUM at 30 June 2025 (closing) as a proportion of total consumer and commercial motor and equipment financing. 7. Pepper’s

Commercial AUM includes the Commercial and Novated Lease portfolios.
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Systems growth

June 2025 Mortgages Asset Finance

$3,045bn $2,797bn' $248bn

Total Addressable Conforming: 88% Consumer: $76bn’
Market (AUM) Non-Conforming: 12%* Commercial: $172bn*

Mo tgage55 AUM Walk Asset Finance AUM Walk

Closing AUM (A$bn) Closing AUM (A$bn)

Growth®
Pepper (7.2)%
System +2.4%

13.2

Growth ’

(4.4)% (2.7% +1.3% +10.7% Pepper +18.9% +10.2% +7.7% +8.1% +11.7%

a«— »
“————— P ¢ Pt PP —————>

«"
+1.9% +2.6% +2.8% ¥3.0%
System +9.0% +10.5% +6.9% +5.0% +0.5%

8

2H 2022 Closing
Originations
Whole Loan Sale
Prepayment

peppermoney

1H 2023 Closing

Originations

s
8
8
s

8
8
8
8
8

Whole Loan Sale
Prepayment
2H 2023 Closing
Originations
Whole Loan Sale
Prepayment
1H 2024 Closing
Originations
Whole Loan Sale
Prepayment
2H 2024 Closing
Originations
Whole Loan Sale
Prepayment
1H 2025 Closing
2H 2022 Closing
Originations
Prepayment
1H 2023 Closing
Originations
Whole Loan Sale
Prepayment
2H 2023 Closing
Originations
Whole Loan Sale
Prepayment
1H 2024 Closing
Originations
Whole Loan Sale
Prepayment
2H 2024 Closing
Originations
Prepayment
1H 2025 Closing

Notes: 1. Combination of Australia and New Zealand mortgage markets as at June 2025 (Total housing credit, RBA D2 Lending and credit aggregates (including owner-occupier housing credit and investor housing credit)); Housing, RBNZ C5 Sector lending (registered banks and non-bank lending

institutions), June 2025, converted at an assumed exchange rate of NZD:AUD = 0.9331. 2. Independent research conducted by Fifth Dimension Research and Consulting in March 2021. 3. New household loan commitments for purchase of road vehicles ABS 5601.0 Lending Indicators Table 27,

July 2024 - June 2025 (published August 2025). Assumes market size is approximately 4x lending commitments for last 12 months. 4. New business loan commitments, finance lease and fixed term, purchase of vehicles, plant and equipment, ABS 5601.0 Table 28, 30 and 32, July 2024 - June

2025 (published August 2025). Assumes market size is approximately 4x lending commitments for last 12 months. 5. Australian mortgages including Commercial Real Estate. 6. Growth compares Pepper Australian mortgage AUM growth, excluding the impact of whole loan sale executed in the

period, to the Australian total housing credit, RBA D2 lending and credit aggregates (including owner-occupier housing credit and investor housing credit). 7 Growth compares Pepper asset finance AUM growth, excluding the impact of whole loan sale executed in the period, to the total asset 26

finance market growth under the assumption that market size is approximately 4x lending commitments. 8. Includes scheduled repayments.
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Portfolio performance

Segment

Originations TH 2025
(vs PCP / 2H 2024)

Originations Mix
1H 2025

AUM June 2025 Close
(vs PCP /2H 2024)

AUM Mix

Net Interest Margin1 %
(vs PCP / 2H 2024)

Operating Income

(vs PCP / 2H 2024)

Coverage Ratio”

(vs PCP /2H 2024)

peppermoney

Mortgages

$2.8 billion
+53% PCP | +21% 2H 2024

Prime Near Prime Specialist
70% 27% 3%
$9.6 billion

(16)% PCP | (8)% 2H 2024

Prime Near Prime Specialist
46% 44% 10%
1.51%

(9)bps PCP | (2Dbps 2H 2024

$113.2 million
+3% PCP | (8)% 2H 2024

0.18%
(10)bps PCP | (3)bps 2H 2024

1. Six months to June 2025 net interest income annualised by days divided by average lending AUM. 2. Loan Loss Provision including Post Model Overlay divided by closing Lending AUM for the relevant period.

Asset Finance

$1.7 billion
+19% PCP | +15% 2H 2024

Tier A Tier B Tier C
75% 22% 3%
$6.3 billion

+11% PCP | +12% 2H 2024

Tier A Tier B Tier C
59% 32% 9%
2.73%

+27bps PCP | +15bps 2H 2024

$62.2 million
(10)% PCP | (1% 2H 2024

1.71%
+14bps PCP | +1bp 2H 2024

$4.3 billion
+90% PCP | +33% 2H 2024

$8.4 million
+57% PCP | +50% 2H 2024
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Glossary of Terms

AUM - Lending (closing): Assets Under Management
originated and serviced (securitised and Pepper Money balance
sheet lending).

AUM - Servicing (closing): Assets Under Management for
portfolios of third parties which are serviced by Pepper Money.

Capital expenditure: Includes investment in property and
equipment and intangible software and licenses.

Core FTE: Full time equivalent employee in Australia, New
Zealand and Manila supporting the Company’s Lending and

Loan Servicing business units.

Cost to Income (CTI) ratio: Total expense divided by total
operating income before loan loss expense.

EBITDA: Earnings before corporate interest expense
(including the interest charge associated with AASB 16 Leases)
income tax expense, depreciation and amortisation.

Employee cost per FTE: Employee benefits expenses for the
relevant period, divided by average full-time equivalent
employees.

Employee benefits expense/Total operating income:
Employee benefits expenses divided by total operating income.

FTE: Full time equivalent employee.

peppermoney

Net interest income: Interest charged on loans provided to
borrowers (Mortgages and Asset Finance), income from
Mortgage Risk Fee (MRF) / Loan Protection Fee (LPF),
loan premium revenue and the funding costs and facility
establishment costs associated with the debt raised to fund
these assets. The net interest income is calculated using the
Effective Interest Rate (EIR) which includes certain fees and
costs incurred which are integral in bringing the loans or
associated debt to account (such as upfront Distribution
Partner commissions).

90+ days past due % closing Lending AUM: Loans where
borrowers have not made the full payment of interest or
principal for an amount exceeding 3 monthly instalments,

divided by closing Lending AUM.

Net interest margin (NIM): Net interest income divided by
average Lending AUM for the relevant period.

NPAT: Net Profit After Tax.

Originations: New loans originated during the period.

PCP: Refers to prior comparative period being the six months -
to June 2024 in this presentation. -

Total Operating Income: Includes net interest income,
lending fee income, lending expenses, Whole loan sales gain,
loan losses and servicing fees and other income.

Total Operating Income yield: Total operating income
divided by average Lending and Servicing AUM for the

relevant period.
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Disclaimer

Summary information

This Presentation contains summary information about Pepper Money Limited (ACN 094 317 665) (Pepper Money) and its
activities and is current only as at the date of this Presentation (unless specified otherwise). The material in this Presentation is
given for informational purposes only, is in summary form and does not purport to be complete. It does not purport to summarise
all information that an investor should consider when making an investment decision. It is intended to be read by a professional
analyst audience in conjunction with Pepper Money's other periodic and continuous disclosure announcements lodged with the
Australian Securities Exchange (ASX), which are available at www.asx.com.au.

No representation or warranty, expressed or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions and conclusions contained in this Presentation. In particular, no representation or warranty, express or
implied, is given as to the accuracy, completeness or correctness, likelihood of achievement or reasonableness of any
forward-looking statements or statements about future matters contained in this Presentation. To the maximum extent permitted
by law, Pepper Money, its related bodies corporate and their respective directors, officers, employees and representatives
(including agents and advisers) disclaim all liability and responsibility for any direct or indirect loss, costs or damage which may be
suffered by any recipient through use of or reliance on anything contained in, implied by or omitted from this Presentation.

Reliance should not be placed on information or opinions contained in this Presentation and, subject only to any legal obligation to
do so, Pepper Money does not have any obligation to correct or update the content of this Presentation. Statements in this
Presentation are made only as of the date of this Presentation (unless otherwise stated) and the information in this Presentation
remains subject to change without notice.

Financial information

Certain financial measures included in this Presentation, including Underlying EBITDA, Underlying EBIT, Underlying NPAT are
‘non-IFRS financial information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ published by the
Australian Securities and Investments Commission (ASIC) and also ‘non-GAAP financial measures’ within the meaning of
Regulation G under the U.S. Securities Act and are not recognised under AAS and International Financial Reporting Standards
(IFRS). Such non-IFRS financial information/non-GAAP financial measures do not have a standardised meaning prescribed by
AAS or IFRS. Therefore, the non-IFRS financial information may not be comparable to similarly titled measures presented by
other entities and should not be construed as an alternative to other financial measures determined in accordance with AAS or
IFRS. Although Pepper Money believes these non-IFRS financial measures provide useful information to investors in measuring
the financial performance and condition of its business, investors are cautioned not to place undue reliance on any non-IFRS
financial information/non-GAAP financial measures included in this Presentation.

Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this Presentation are subject to
the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation.
All financial information in this Presentation is in Australian dollars ($ or A$) unless otherwise stated.

peppermoney

Forward-looking information

This Presentation and any related materials and cross-referenced information contain forward-looking statements, which may be
identified by the use of terminology including ‘may’, ‘will’, ‘would’, ‘could’, ‘should’, ‘expects’, ‘believes’, ‘targets’, ‘likely’, ‘plans’,
‘intends’, ‘aims’, ‘anticipates’, ‘estimates’, ‘continue’, ‘objectives’, ‘outlook’ or similar expressions or by discussions of strategy, plans,
objectives, targets, goals, future events or intentions. Indicators of, and guidance on, future earnings and financial position and
performance are also forward-looking statements. These forward-looking statements are not guarantees or predictions of future
performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of
Pepper Money or any of its related entities and which may cause actual results to differ materially from those expressed or implied
in such statements. There can be no assurance that actual outcomes will not differ materially from these statements. Readers are
cautioned not to place undue reliance on forward-looking statements.

No representations, warranty or assurance (express or implied) is given that the occurrence of the events expressed or implied in
any forward-looking statements in this Presentation will actually occur. The information provided in this Presentation is for
illustrative purposes only and is not represented as being indicative of the Pepper Money's views on its future financial condition
and/or performance.

Past performance

The past performance and position of Pepper Money reflected in this Presentation is given for illustrative purposes only. Past
performance of Pepper Money cannot be relied upon as an indicator of (and provides no guidance as to) the future performance or
condition of Pepper Money, including future share price performance.

No offer of securities

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other offering
document under Australian law or any other law (and will not be lodged with ASIC or any other foreign regulator).

Nothing in this Presentation should be construed as either an offer or a solicitation of an offer to buy or sell Pepper Money
securities. Information in this Presentation is not intended to be relied upon as advice to current shareholders, investors or potential
investors and does not take into account the financial situation, investment objectives or needs of any particular investor. Before
making any investment or other decision, investors should consider these factors, and consult with their own legal, tax, business
and/or financial advisors.
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