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FINANCIAL HIGHLIGHTS
HY19 COMPARED TO HY18

SATaxi

driving our nation forward

R211MILLION RlO.lBILLION R363MILLION 59.4CPS

\a Transaction Capital

\

'O Transaction Capital

”) Transaction Capital
\ Risk Services

R 134 MILLION

R 1 . 7 BILLION

HEADLINE

EARNINGS! z 22%

R327 MILLION

GROSS LOANS
& ADVANCES z 1%&%

17.9%

HEADLINE

EARNINGS!

z 1™

27 CPS

HEADLINE EARNINGS
PER SHARE

1 7%

z 17%

HEADLINE

EARNINGS! z 13%

80.5%

PURCHASED
BOOK DEBTS z 68%

R437 MILLION

NONINTEREST

REVENUE z 2%

22.8%

NONPERFORMING LOAN INTERIM DIVIDEND

RATIO HY18L7.26

3.4%

PER SHARE

R 1 . O BILLION

z 2%

FOREIGN INVESTOR BASECOSTTGINCOME

HY18L5%

810.4 ces

RATIO HY1831(%

R977 MILLION

PRICE OF PURCHASE
BOOKDEBTRCQUIRED

z 97%

R3 . 6 BILLION

RETURN ON EQUITY
HY185.26

Financial ratios exclude once-off non-c a s h

CREDIT LOSS RATIO
HY183.%0

costs

of

EXCESS CAPITAL

R8 1

settlement debt costs, both arising in the first half of the 2019 financial year
1. Attributable to the group | 2. Dividend cover improved to 2.2 times (from 2.4 times at HY18)

HY18R650m PER SHARE

mi | lion

n

NET ASSET VALUE
z 30%

accordance

NONNTEREST

REVENUE z 1%

wtiort with SARTASO, & R3 ndilliora df earlyg

ESTIMATED REMAINING
COLLECTIONS z 62%

to SA Taxi o6s

owner



GROUP PORTFOLIO MIX 'O Transaction Capital

COMPOSITION OF EARNINGS

38% 2018 56%

37% 2019

58%

BSATaxi #TCRS mGEO

Rm Rm Growth
Headline earnings 2019 2018 2019

SA Taxit 211 173 z 22%
TCRS! 134 119 z 1%
Group executigffice (GEO) 18 18 -
Total 363 310 z 17%
Cents per share 59.4 50.8 z 17%

Financial ratios exclude once-offnon-c ash costs of R81 million in accordance \wtionwith SANFRAEO, & R3 nelliomdf éalyg t o SA Taxi 6s ,owner

settlement debt costs, both arising in the first half of the 2019 financial year
1. Attributable to the group



TRANSACTION CAPITAL 5 YEAR PERFORMANCE \'O Transaction Capital

CAGR HY13HY19:
HYHeadlinearningper share (HEPS) z 196 1705 1580
Interim dividepdr share z 3%% o
Total shareholder return z 3%
1509
O
1185
O
900
O

525
© o H N N~ 0 ) — — ~ o
| © N . = ™ . — ™ . — < . N o . [N o} |
2014 2015 2016 2017 2018 2019

T Interim dividend per share (cps== HY core HEPS (cps) --O-- Closing Transaction Capital share price (cps)

Financial half years 1 October to 31 March | Adopted IFRS 9 in 2015. 2014 numbers on a pro forma IFRS 9 basis



TCRS STRATEGIC HIGHLIGHTS 'O Transaction Capital
DELIVERING ON GROWTH

TCRS

Acquisition of noiperforming loans as a principal Transaction Capital Specialised Credit established
A 254portfolios owned with face R28e5bn A Focusing on capital deployment to originate or acquire
A 13portfolios acquiredRdi04nin SA; face valueR#.1bn crediorientated alternative assets

(HY1817portfolios fet218mface value BB.3bh A TCBS focus & offering extended from SMEs to includ
A Further investmenR8Bmin Australian portfolios (HR48) underserved midr corporate segment
A Purchased book debt§8%toR1 727niHY18R1 030 A International specialised credit
A Estimated remaining collectidd2¥toR3.6bn U Fragmented segment of European market presents
A Longevity in the yield of principal portfolios on book, growth opportunity

expected to support future positive performance U Coinvest alongside partner network of specialist creo

managers

U Acquire diversified portfolio of specialised credit asse
U No concentration risk to any portfolio, asset class,

Robust performance from Recoveries Corporation in Australia originator, collection platform or geography
A Greater management depth U Intend to build business platform leveraging off
AOperationaI leverage via TCRSO0s SA | P,-codtiefastractule o g i
(i Investment into data & analytics ( 01.3mdeployed to date
UTCRS6s SA Bl, payment aut oma¥nt@lfetugsinlge withexpegtaons t e c hn o
implemented U Circular to be issued to shareholders

UOut sour ci-oogtcente of@xkdlasncelcammenced
A Selective acquisition ofpenforming loan portfolios



SA TAXI STRATEGIC HIGHLIGHTS 'O Transaction Capital
DELIVERING ON GROWTH

SA TAXI

Ownership transaction between SA Taxi & SANTACO Insurance operations
A Finalised of1Feb 2019

A Broadened client base
A SANTACO acquiiistake in SA Taxi R.7bn U Financed by SA Taxi & open market clients
A Alignment with minibus taxi industry, yielding shared value A Mobilised broker network to >100 brokers
(commercial returns & social benefit) A Broadened product offering

A Well capitalised balance sheet U Credit life & Road Cover
U Settled R1bnof debt, yielding interest savings A Reduced cost of claim
(i Future growth funded via cheaper senior debt uBroadening of & efficier
U Net asset valee>100%0R2 930nffromR1 463 repair & mechanical refurbishment facility

A Potential BBEE benefits & equity empowerment U TAP launched March 2018
ATC consolidat8$.4% f SA Taxi 6s ear nings (due to vendor
finance)

A Earnings accretive to TC & SA Taxi over the medium term = Financing operations

A Expanded total addressable market by including lowe
risk customers

Retall

A E__xpanS|on of the dealgrshlp network Connected services
U Polokwane opened in October 2018 AfiBl ack Eliteo fuel rellar
U KZN & Western Cape under consideration

: . , _ _ U ~14 00@ards since April 2018
A Growth in Taxi Auto Parts (TAP) retail offering to wider taxi mﬂ%&%’ltional programmes for industry under considerati



TRANSACTION CAPITAL MISSION STATEMENT

As a listed entity, to extend our track record
of high-quality earnings growth,

we identify opportunities to leverage

our high IP, leading technologies

& low-cost operational infrastructure

to expand into attractive adjacent

market segments, related alternative

asset classes & geographic markets.

We identify, assess, develop & partner with
entrepreneurial, innovative & experienced
founders, owners & managers of businesses,

TRANSACTION CAPITAL IS

ANACTIVENVESTOR
L |NAND OPERAT

OFCREDHORIENTATED

MANAGED HEEXPERIENCED
- ENTREPRENEURIAL MANAGEME

in building & scaling highly competitive,
efficient, technology-driven operating
platforms, which manage our assets.

Our investment approach emphasizes
exhaustive due diligence investigation,

data analysis & risk quantification,
enabling us to add value to the design

— VALUELED INVESTMENT
APPROACHO GENERATE
RISKADJUSTED INTER
RETURNS & CAPITAL
APPRECIATIONHILST

& implementation of operational strategy
& to ensure that risk is kept within
tolerance levels, thereby creating value
for shareholders in a uniqgue manner.

DELIVERIN&OCIAL VALUE—_ |

ALTERNATIVE ASSEFTS—_|

TEAMEMPLOYING A RIGOROUS

L

\O Transaction Capital

Our capital management approach
supports the sustainable delivery of growth
through an optimal balance of equity & debt.

We apply our highly specialised expertise
in distressed debt, specialty credit & other
alternative assets to assess, mitigate,
underwrite & price credit risk, in originating
new assets or acquiring existing assets

NT

We seek an investment outcome

that combines attractive risk-adjusted
interest returns from our asset portfolios,
enhanced by capital appreciation

in the value of the operating platforms.

Our businesses are deliberately positioned
to deliver shared value, through commercial
returns & meaningful positive social impact.




TRANSACTION CAPITAL BUSINESS MODEL

CAPITAL INPUTS

Intellectual capital

Specialist credit risk management skills in
alternative asset classes, active strategic
intervention & effective capital
management

s\
1 2

ESS ACTIVITIE

Identify creditientatedlternative Applycoreskills tassess &
asset classeis, which our core risk &nitigate risk underwrite & price

'O Transaction Capital

CAPITAL OUTCOMES

Intellectual capital
Market-leading & socially relevant business
platforms with scale & resilience,

delivering to their above-market

growth & return potential

capital management skills provide distisgets, for the purpose of servicing
competitive advantagesriginating or acquiring them

Relationship capital ——> 6

Partnerships with entrepreneurial
founders and high-calibre
executives & developing
exceptional management

teams

As business platforms are established
for organic growth, redirect intellectual
& financial capacity to identify neW/-,
opportunities to leverage our IP
technologies & infrastructure to expai
intoadjacent market segments,

related asset classes & new geographic
markets to expand our earnings base

Financial & social capital —> 5 4

Effective capital management
whereby permanent equity capital
is invested, giving debt capital
providers access to highly bespoke
assets that match their objectives,

. ] L processing capability to
including measurable social impact

ensure operational
effectiveness

Reputational capital

Mature governance frameworks, highest ethical standards
& compliance with all relevant laws, regulations, codes & standards

Growdatadriven business platforms kdobilise an optimal balance of equity.
scale, with competitive value propositi@rigbt capital to fund the growth of
diversified & resilient revenue stredmsiness platformghé&ir
&bestotbreed technology &underlying assets

3 <—— Relationship capital

Exceptional management
teams with succession depth,
& a culture of ownership
innovation & high-performance

Identify, develop & partner

with entrepreneuriahovative &
experienced founders & managers
of businesses, who iarariably
coinvestedh the businegtatforms
that manage &-dskassets

<—— Financial & social capital
20-year track record of excellent
earnings & capital growth to
shareholders with safe risk-adjusted
returns to debt capital providers

& demonstrate social value creation
in our sectors

Reputational capital

Trusted public company, good standing with local &
international capital providers, regulators & other shareholders



TRANSACTION CAPITAL GROUP STRUCTURE 2014

SA TAXI 2014

Provider of finance & insurance to the minibus taxi
community

\“S\.\ran(,‘e

<\wnance

TRANSACTION CAPITAL

\a Transaction Capital

TRANSACTION CAPITAL RISK SERVICES 2014
CAPITAL SOLUTIONS

SERVICES

Acquisition of consumer based
nonperforming loans
(SA)

Collection services (SA)
A Contingency

Alternative Capital

asset classes management

AAssess, mitigate &A Allocate permanent
price risk  equity

ARisk adjusted investmenh Optimally leveraged

or service returns  with appropriate debt

Business platform Entrepreneurial
AScalable, dathiven Management teams
& technology led A |dentify, develop

Awell governed & partner owners,

AUnderpins capital founders &
appreciation ~ Managers

Transactional services (SA
Specialised credit

A SMEs
A Working capital

A Payments
(collections & disbursements

A Account management

SMBD

Rand Trust

busingss, an your Leqms

OMBD
@ BDB @ Principa



TRANSACTION CAPITAL GROUP STRUCTURE 2019 \'a Transaction Capital
EXPANDING ITS TOMIDRESSABLEARKET & EARNINGS BASE

TRANSACTION CAPITAL

TRANSACTION CAPITAL RISK SERVICES 2019
CAPITAL SOLUTIONS

SA TAXI 2019
. . : . SERVICES
Provider of finance, insurance & other services

delivering shared value for the industry
Acquisition of consumer based

nonperforming loans
(SA & Australia)

Collection services
(SA & Australia)

A Contingency
‘e\sa‘ds pl'01:"'3’77"19\.; A Feeforservice
\nsurance

tinance

Alternative Capital

asset classes management

AAssess, mitigate &A Allocate permanent
price risk  equity

ARisk adjusted investmenh Optimally leveraged

or service returns  with appropriate debt

International
specialised credit
& alternative assets

Value added services
(SA)

A Subscription base . :
Business platform Entrepreneurial (SA & Europe
Ascalable, dathiven Management teams under consideration)

& technology led A |dentify, develop A SMEs

Awell governed & partner owners,

AUnderpins capital founders &
appreciation ~ Managers

A Migtier corporates
A Working capital,
distressed debt, mezzanine,
specialised property & principal finance

Transactional services (SA

A Payments
(collections & disbursements

A Account management

To extend products & services to additional verticals,

unlocking value in the industry & provide bespoke (€) Transaction Capical ;’O Accsys @ {§) TnssctionCapital

SerViceS oa Wider b base 7)), Transaction Capital 7Y Principa Q:'ecoveriescov ] Qrecoveriesccr ] ”) Transaction Capital ") Transaction Capital
o i ‘(l ’ ! ! \o Q Business Solutions.

N Payment Solutions A osclon e Corgony ommech, omgume, succeel [ ——— Specialised Credit v
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RISK SERVICES S

2019

RESULTS FOR THE HALF YEAR ENDED 31 MARCH




ENVIRONMENT & MARKET CONTEXT | SOUTH AFRICA :0 Transaction Capital
DEFENSIVELY POSITIONED IN A CHALLENGING CONSUMER CREDENENVIRONM

CREDIT REHABILITATION IS A CRUCIAL ELEMENT
IN GROWING AN INCLUSIVE ECONOMY

-+»10.2 MILLION~40%NONPERFORMING CREDIT CONSUMERS? TRANSACTI ON CAPI TAL®8S CONSUMER
~»HOUSEHOLD DEBT TO INCOME A®6 (z from 71.9% Q4 2017) % CHANGE IN REHABILITATION PROSPECT FOR Q1 2(

MACRO& SOCIECONOMIC ENVIRONMENT IN SOUTH AFRICA

30 MILLION,, ELEVATED LEVELS OF UNEMPLOYMENT QUARTER ON QUARTER YEAR ON YEAR
ADULTS|  AT27.1% IN Q4 2018 (from 26.7% Q4 2017) Q1 2019 with Q4 2018 Q1 2019 with Q1 2018
< by 0.4% z 0.3%

YOUTH UNEMPLOYMENT

7 AT54.7% IN Q4 2018 (from 51.1% Q4 2017)
26 MILLION NATIONAL REHABILITATION PROSPECT TRENDS

‘!->z COST OF HOUSEHOLD ESSENTIALS > WAGE GROWTH
CREDIT ACTIE

CONSUMERS? INFLATION AlL6% (z from 4.4% in HY18)?

“(z fuel, electricity & food prices in 2019 expectedsamer inflation) ‘ ‘ ‘ < z ¢ No 2

01% 04% 1.0% 08% 0.7% 0.2% change 0.4%

> INTEREST RATE ENVIRONNEWARGINALLY
AVERAGE REPO RABGE % (HY18: 6.8%)

OUTLOOK ON SAG0s CONSUMER

A Consumer confidence remains subdued unless government implemer

growtkboosting structural reforms ) _ A National rehabilitation prospects remain subdued, with limited
A Slow deleverage of the SA consumer in theteredium improvement or deterioration

_/\/\
Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119

Percentage change (%)

A TCRS algorithm to score propensity to repay debt

A : : A Empirically based sampk& ahilliorSA consumers in credit default
Low levels of consumer credit extension A Rehabilitation allows:

A € volume & yield of matters handed over in contingency collection mandateSonsumers to access crediegites consumer market
A z value & number of NPL portfolios offered for sale U Lenders to maintain cleaner balance sheet to continue extendir
A Adjust pricing of acquired NPL portfolios to earn constant yields credit at affordable costs

EFFECT ON TCRS

Source: Stats SA 2019 & 2018
1. Aged 15 to 60 | 2. NCR data at December 2018 | 3. Average inflation & Repo rate for half year ending 31 March 2019 & 2018



ENVIRONMENT & MARKET CONTEXT | AUSTRALIA 'O Transaction Capital

AUSTRALIAN CONSUMER CREDIT ENVIRONMENT

AUSTRALIAN CONSUMER EMPLOYED BUT HIGHLY LEVERAGED AUSTRALIAN DEBT COLLECTION ENVIRONMENT

A 5.0%unemployment (January 2019) A Banking Royal Commission driving:
A Household debt to disposable ircha89exacerbated by decreasing U & credit extension & risk aversion by banks
housing values U Greater focus on regulatory compliance
A Monthly debt servicing costs at ~51% (excluding home) A High ability to contact & transact via voice & digital channels
A Benign interest rate outlook A Strong moral obligation to repay debt

MARKET PARTICIPANTS

AUSTRALIAN DEBT COLLECTION MARKET: 557 MARKET PARTICIPANTS

ACQUISITION OF NPLs AS PRINCIPAL 62.7% CONTINGENCY & FFS COLLECTIONS 30.5%
A Credit Corp 16.4% A illion (formerly Dun & BradStreet) 3.8%
A Collection House 12.6% A Recoveries Corporation (TCRS) 3.5%
A Pioneer Crediimited 4.8% OTHER COLLECTIONS 6.8%

FRAGMENTED MARKET, COMPRISING A FURTHER 552 MARKET PARTICIPANTS

NPL PORTFOLIOS SOLD PER ANNUM

~A$6OO MILLIO > ~A$500 MILLION e' .Z_épﬂeciioangsg Plonscedi{’ @

Credit Corp Group

wwwwwww

vs. South Africa ->~A$100 MILLION  Many smaller players in a fragmented market
~ R600 R70QVIILLION

e— REVENUE OF ~A$1.2 BILLION FOR 2019 —e

Source: I BI'S World report fADebt collection in Australia 2017/ 20180
Transaction Capital estimates per analysis of reported results by companies mentioned above



TCRS MARKET POSITIONING
DIVERSIFIED BUSINESS MODEL

'O Transaction Capital

0 3 N : .3 Adva"a‘»ages
i i . wa Other nesses Competitive 3 ;
@Tﬂl:‘ s"":':'o:oe”s‘ Gopin i Nr;‘m“-n B:slesses ~27 billion Ledipe:m""!i"os".‘%:"w analytics
iy *No investment in  |TCPS w‘:th of +transactions and Pro n'.a"s detubese wit {- meore than
scalable will, busi m ts for over +1D Numbers ol
BBP*‘. ca s 3 business payments Contact details IS million
fintech plotiorm | chnoleavled datadivy orrctoar L 200cknisannualy eicityio pay scores)shaansuners
«Mitigate risk for clieats |capital-related soluti [equired B\ Provides tech products ion calls per month
b at | i s oo Pt shat helpclents lend ) 3T min o veractions per month
consumers will further s rﬁm“?ciemlg ~720 000 payments per month
:"igb-" ","""'F . '.ﬁ"""‘ e Provides proprigtary Workforce management platforms =
p;.'af?,!m‘ ot Road vulue-aulfl subscription .F,'E,;sne work-h:grscl\eduling
sTechnol £ = Cover | services o clients «Efficient low -cost collections
chnology - TCSC-oRevemle- . . £+ ver rat+es
.g.nzulgﬁcs 4% igination of alternative «Low staff turnover ra
. , | assets in specialised ~R600 million book. High quality data 4 o
Diversified Business Model+ We assess, mitigate, f‘m'.":"‘s mex'n-'uui::‘ s Discounts ~4.50 000 % QSAmlgﬁcs + L I |
*Reduces concentration risk .udmni p?euhe mg | finance. invoices worth Cost-eftective and +
Sl g NG Y ey e e b
and fund their growth ; ' t | 4
T Y : e NPL portfolio, BeHer, résults
TCRS is diversified by business activity and sector :,t“lee::s‘:f.; tines m?r;:m;’sp:i:"" st Contributingto & |, ¥ nocs ¢ 5
“"“"’g“c‘;ﬂ;mzdzl “v*a,ue-ﬂ“t'ds rvices “3eerates a future efficien i 'y d t ¥
oOther capital- solutions i i ion is key for GOPgrowth  [ovenue Flow and effed've:’g peeper understandin ;
Respensible credit extension is key sy -y - H-’ g Deep 3o 9y Iy

5’“”

collecﬁonfSefrvi ces
«Conli ee-tor-servi
Contms + or-service

-s:‘::u.- p:;mﬁmm environnent Hadng “* South Africa
+ Banks 8 retailers extend more creditina ':::’ﬁ?f Consumer spending ~607% of GDP
; ~2b million credit-active adults

Ppositive economic environment
¥~40% are non-performing

=more matters handed over to TCRS
«Principal wllection revenue ? High unemployment, household debt,
zover % of our SA Colleclions business |- - S ctor . | | fuelan *""“:"""m
oln nu# times TCRS acquires  in SA, révenue from adjacent sectors ~30% \LoW Wage growt A

more ‘NPL portfolios Our Diversified B:s.‘nm ;l/:del of sl Volatile R“‘,; o e

P " |rl""ﬁ ~R2.5 billion conting@ncy \.pising costs useho
Eﬁ,sj:j}’,:;ﬁj,,&'ﬁ,g';:gf ~R2 billion = colection services ' nue ~ {essentials _ =
ly~R30 billion = contingency The TCRS business model is Defensive [ Stsmating coodlt Customer managenent
ns -diverse

~R2S billion =as principal We are strategically positioned client base-various
rs kg .

b

ver we

4 ¢

~30% of the deb+ coTl%c!Hons market
«Extended management depth

+Implemented SA business information
and collection technologies ~560 -
*Book buying market is much pamciicm: in
bigger +han it is in SA ;*;f mﬂs
th llﬂrs

~ 50clients
~ |00 mandates

~ 600 collection agents
o A
lia

Aust

¥

coni»i;geu
'colled nss

Tobecome a book h,or

Estimaied remaining +o continue growing our We aim o deploy~R200 Ml
collections from acquired earnings base - | ioacuring bz in " on (api
acy RS50 million revenue ph i'uemﬁ?nnﬂwmeai:mrerm @Eﬁfng pitul

NPL perHfelios ~R3.6 billion

T C R Shusiness model video telestration as reported at HY19 | http://www.transactioncapital.co.za/risk.php




TCRS MARKET POSITIONING
DIVERSIFIED BUSINESS MODEL

SERVICES

'O Transaction Capital

VALUE ADDED SERVICES

'O Transaction Capital 'O Transaction Capital

Payment Solutions Business Solutions

) Princies Q rsr

ATvamaction Capital Comparry

Insurance

Specialist lending & Telcos

solutions
A Collection services diversified by revenue model
Acquisition of NPL portfolios vs. contingency & FFS
collections
A Collection services diversified by
U Sector Banking, specialist lending, credit retail,
utilities, telcos, insurance
& public sectors
U Client 124 clients (SA:79 | Aus:45)
U Mandate295 mandafg$SA:195 | Aus:100)

'O Transaction Capital 'O Transaction Capital

Business Solutions Specialised Credit

Midtier

DIVERSIFICATION SUPPORTS PERFORMANCE IN VARYING '
MARKET CONDITIONS & REDUCES CONCENTRATION RISK,

<1%
Europe

Sectors split by revenue per segment as at 31 March 2019

TRANSACTIONAL SERVICES

corporates

CONTINGENCY & FFS COLLECTION SERVICE

24%

Q‘rccovcvics or
CONNECE eNgage. succeed,
® Insurance
AUSTRALIAPAYZ @ Public sector
Utilities, Telcos & Other
Banking & Commercial

e Other 8%
er
= : L Credt St
retail
@ Credit retail
Lifestyle il gUL
Telcos
Banking Specialist lending
@ Insurance & Other
A 2 geographiesSouth Africa & Australia with global
aspira-ltions - . CAPITAL SOLUTIONS
ACQUISITION OF NPL PORTEOLICS
' d CREDIT SOLUTIONS COLLECTED AS PRINCIPAL

’c’} Transaction Capital Orccover‘ms o}

Recoveries connect engage: succeed”

Other

Speciali
lending

Australia

21%

Banking

1. In South Africa TCRS ranks 15t or 2" in 91% of our ranked mandates. In Australia Recoveries Corporation is ranked 15t or 2" by clients in 89% of banking, government & commercial mandates



TCRS MARKET POSITIONING 'O Transaction Capital

DIVERSIFIED BY GEOGRAPHY | UNIQUE COMPARED TO GLOBALIERISSTED PE

il /) ARROW ULTIMO
V=% KRUK Hoist Finance

P UNITED STATES & EUROPE - EUROPE
b Acquirer of NPL portfolios as pringipal - Acquirer of NPL portfolios as principal
\Sensore FRAB
7~
THA | LA N D Qm) network services
Acquirer of NPL portfolios as principal
Contingency & FFS collector
BRAZIL
Acquirer of NPL portfolios as principal
(unlisted)
Paschoalotto
e aneokos SOUTH AFRICA & AUSTRALIA AUSTRALIA
Acquirer of NPL portfolios as pringipal Predominantly an acquirer
Contingency & FFS collector of NPL portfolios as principal
"‘" . .
o Transaction Capital » e C"
pioneercredit .‘_CollecﬂonHousc Credit Corp Group

\L )
Diversification supports performance in varying market conditions
A Across 2 geographieSputh Africa & Australia with global aspirations

A Diverse revenue modékquisition of NPL portfolios vs. contingency & FFS collector
A Across various consumer credit sect@anking, specialist lending, credit retail, utilities, telcos, insurance & public sectors



TCRS MARKET POSITIONING 'O Transaction Capital
COMPETITIVE ADVANTAGES

TCRSG6s PRORMRI ETARY
A Database f South Africads distressed consumer s
A Continuously enriched (with coll&dafiontactAbility results)

DATA
REPUTATIOBF PERFORMANCE
Only local listed industry participant Predictive & layered voice analytics
Diverse range of local & international stakeolders \M\“CE to determine:
Ranked as best®tbestn 91% of mandates in SA ng"‘ 4y, U Propensity to pay
Management & business information providing QQQ’ 4(;;\ 3 R!ght pieeieal
customised value add insights to clients, QQ 3 u Right dgy to pay e
allowing TCRS to win more mandate: S @ u quamlc matter p.rlorltlsatlon
é i Optimised campaign
5 i Veracity of Promise to Pay
&
= 8 2
2 PERFORMANC >
Z
Z.
%, g
O
% g K
<, >
/\/ \,Vg, Q\y
AFair treatment of Sur cli ent'@cg customer s %(,V’OQ;\ Dialer enhances scale of ContactAbility
A Compliant with legislation 4’/’(/4” \)&0\' i Enabled over any ocairdnnel
A Active membership across various professional bodies CE 1eC U ~37 million outbound calls per month

U ~6.9 million voice interactions per endrg#o)
Ul ~720 000 payments received per en@8Po]
Workforce management enables

DATA U Flexible woftour scheduling
U z talk time, activations
U ¢ staff turnover, cost of collection

A Benchmarking against international best prad

1. In South Africa TCRS ranks 15t or 2" in 91% of our ranked mandates. In Australia Recoveries Corporation is ranked 15t or 2" by clients in 89% of banking, government & commercial mandates



TCRS STRATEGIC GROWTH INITIATIVES TO CREATE VALL'@ Transaction Capital
DELIVERING ON GROWTH

SERVICES

VALUE ADDED SERVICES TRANSACTIONAL SERVICES CONTINGENCY & FFS COLLECTION SERVICES
8 (O Tomction capial @ Jr i e ey Cemial Oﬁiffj;:jsmﬂ‘
0'0?0"@ * o Mol 8 IGR Y SOUTH AFRICA:
ik A Adjacent sectors: Insurance, telcos, education
A Apply data & analytics skills to grow direct saled\ Creation of a payment services platform Bespoke solutions (e.g. early stage collections,
A Bolton acquisitions A Cross sell services to existing clients debt review & debt administration)

A Increased focus: Tier 1 banks

A Bolton acquisitions (specialist collectors)
AUSTRALIA:

A Technology to create operational efficiencies
A Outsource to SA @owgt, high IP)

A Bolton acquisitions: Specialist collectors

CAPITAL SOLUTIONS

A Bolton acquisitions

INVESTMENT INTO DATA,
TECHNOLOGY & ANALYTICS SPECIALISED ACQUISITION OF CONSUMER NPL
CREDIT SOLUTIONS PORTFOLIOS AS PRINCIPAL

A Optimisation: Work force management, dialer, o) e AR e D Tmactionconial (Qrecoveries

propensity to pay scorecards & right time to cg , _ i ' N

. . _ A Fintech opportunities in SME segment

A Implementation of new technologies including * ", 5 iine client portal SOUTH AFRICA:

artificial intelligence & digital communications i 1echnology based originations A Bilateral forward flow & structured transactions
A E"xpanS|.or.1 & commercialisation of MDU A Expansion into riier corporate market segment A Alternative assets classes (legal, debt review,

(>12 million ID numbers A International specialised credit pre writeff portfolios)
AExpanding TCRS6s teclt uFragmentedsegmentof the European specidlisgdsTRALIA:

Recoveries Corp in Australia credit market A Selectively acquire NPLs

U Bespoke afffiarket acquisitions of smaller

portfolios of highgelding alternative assets A Bolt on acquisitions: Specialist NPL acquirers



TCRS STRATEGIC GROWTH INITIATIVES TO CREATE VALL'@ Transaction Capital

ACQUISITION OF NPBRFORMING LOANS AS A PRINCIPAL

GROWTH TRAJECTORY COLLECTION MULTIPLE VINTAGE PERFORMANCE?
TO SUPPORT FUTURE POSITIVE PERFORMANCE AS AT 31 MARCH 2019

AN
3597 2015 20| 1.7 - 3.7
5 2226
I 2016 1 20 D B
©
c
[
e 2017 1.0| 2.0 - 3.0
4 —
510 | 930 E 1,03 404 1172 2018 0.6] 2.0 - 2.6
2017 2018 2019
2019 0.2] 2.0 - 2.2
NPLs acquired (SA) = NPLs acquired (Aus)
=== Purchased book debts Collection multiple of Rand value deployed to acquire NPL portfolios
—— Estimated remaining collections (120 months) Collections to date (31 March 201@Y120-month ERC

A Current South African economic context favours acquisition A Purchased book debt§8%toR1 727niHY18R1 030m
of NPL portfolios A HY19 collection multip@ dtimes
A 13portfolios acquiredRdi04nin South Africa with a face valueffEstimated remaining collecERG) 62%toR3.6bn
R2.1br(HY1817portfolios fét218nwith a face valueRE.3b) A | ongevity in the yield of principal portfolios on book, expected
A Further investmenR8Bmin Australian portfolios (HR48) to support future positive performance
A 254portfolios owned in total with a face VRRE5HN A Revenue from principal colleetioB§%

1. Includes only South African portfolios & excludes contracts where TCRS does not have title of the underlying claim



TOTAL FACE VALUE OF DEBT SO'LD

TCRS STRATEGIC INITIATIVES TO CREATE VALUE \'a Transaction Capital

OPPORTUNITY TO ENTER FRAGMENTED SEGMENT OF INTERNATIOSEAD SREOIAIMARKET

EUROPEAN DISTRESSED DEBT & SPECIALISED CREDIT MARKET

A High levels of competition

A Manyparticipants of scédeedit management platforms, private equity funds & asset managers)

A Unfettered access to liquid capital markets
A Priced to yield ~ 8% to 12% IRRs

A Participants outsource to or own collection platforms

A Multiple times larger than SA & Australian markets

cFA®  CABOT

SROVE

=

KRUK

ULTIMO  ARROW

Blackstone

A 2018&ecord year for NPL sales in Europe Hoist Finance & BainCapital [(((CErBERUS
UFace value of NPL debtEbIR 205 billion e
A Activityn 2019 expected to remain high as Euszpédators encourage bamkspose of NPLs
- ©
SOUTH AFRICA AUSTRALIA EUROPE 9
Price paid by TCRf} Price paid by TCRE TCRS completed o -
for NPLs in FY18 for NPLs in FY188 small transaction
’g R639 million R23 million date for
% EUR 41.1 million EUR 1.5 million EUR 1.3 million ~
x )
z 2
o
<
© 5 = x S mm
T B P I T s | — |
SOUTH AFRICAAUSTRALIA UK GERMANY PORTUGAL GREECE IRELAND SPAIN ITALY
TCRS6s current markets Europebs specialised credit [/ distre

Source: European NPLs 2018 report by Debtwire | Kessler Report 2018 | TCRS internal data

All amounts reflected in EUR billions unless stated otherwise



TCRS STRATEGIC GROWTH INITIATIVES TO CREATE VAL(@ Transaction Capital

OPPORTUNITY TO ENTER FRAGMENTED SEGMENT OF INTERNATIOSEAD SREOIALMARKET

TCRS6s | NVESTMENT
APPROACH

AAlongside founders to leverage off their European experienc
network

APartnering & -tvesting with regional entrepreneurial speciali
credit managers

ATarget market includes smallaradtet investment opportunitie

AAttractive risidjusted returns

ATarget asset classes include corporate & consperéomaung
loans, distressed debt, special situations & specialised credi

ASelective & cautious approach

ANo investment into goodwill, no business integration cost or|

APresents a meaningful growth opportunity for TC

CATALYSTS TO BUILDING A BUSINESS PLATFORM
LEVERAGI NG OFF T CRGGST IBIRRASTRGITUREP

DIVERSIFICATION SUPPORTS PERFORMANCE
IN VARYING MARKET CONDITIONS

APortfolio to be diversified by: asset class, asset
originator, collection platform, geographic region

ADiversified across new geographies

A Additional revenue model: European specialised credit

ARevenue in hard curredayaddition AR& A$

SOUTH AFRICA
Price paid by TCH
for NPLs in FY1{

AUSTRALIA EUROPE
Price paid by TCH TCRS complete

for NPLs in FY1§ one small
R23 million transaction to da
EUR 1.5 million forEUR 1.3 millio

R639 million
EUR 41.1 millio

Q recoveriescorp

‘o’ Transaction Capital COMNECT eNgage. succeed.



TCRS 5 YEAR PERFORMANCE

CAGR HY14 to HY19:
HY Headline earnings?
HY EBITDA

z 21%
z 28%

\a Transaction Capital

[ Purchased book debts (Rm)

13
“_—o
— < (= © ('; N~
7 21 2| & 3| e S| & ~ || B
L o Il o ™~ Il o - 1 o = 1 i N Il = ™ |
2014 2015 2016 2017 2018 2019

e Estimated remaining collections? (Rm)

--O--HY EBITDA (excluding Transaction Capital Business Solutiong)-O#miHY Headline earningst (Rm)

Financial half years 1 October to 31 March | Adopted IFRS 9 in 2015 | 2014 numbers on a pro forma IFRS 9 basis

1. Headline earnings attributable to the group
2. ERC for 2014 not reported



TCRS FINANCIAL PERFORMANCE

81.0
80.3 80.5

48
N~
o < | o N
(SoRul ™ | o
(o)) —l — N —
2017 2018 2019

HY Headline earnings (Rm)
HY EBITDA?! (Rm)
mmm Total income (Rm)
== Purchased book debts (Rm)
—— Cost-to-income ratio (%)
—&—Principal/contingency & FFS collections revenue split (%)

1. HY EBITDA (excluding Transaction Capital Business Solutions)

'O Transaction Capital

A Headline earningsl3%toR134m
A EBITDA 37%toR255m

A Revenue from collection serxid&96
uChallenging environment to grow contingency
& FFS revenue in SA
uGrowing revenue from adjacent sectors
Ulnsurance, telecommunications & public sector
contributing30%of SA contingency revenue
(HY1838%
USouth Africa: Ranked stor2ndby clients
in91%of our ranked mandates
URobust performance in Recoveries Corp
in Australia
UAustraliaRankedstor2ndby clients 89%
of banking, government & commercial mandates
A Costtoincome ratio improve8®%rom81.0%
UTotal costs 9%
uFrugal cost management
uContinued investment in data (MDU), technologi
& analytics yielding efficiencies



SA TAXI

2019

RESULTS FOR THE HALF YEAR ENDED 31 MARCH




ENVIRONMENT & MARKET CONTEXT p Transaction Capital
MINIBUS TAXI INDUSTRY IS RESILIENT, DEFENSIVE & GROWISRBESPIEEC ON O M| CLI MATE

<800 000¢& 20%
ON MINIBUS TAXI GIVEN ITS ACCESSIBILIT

AFFORDABILITY, RELIABILITY & FLEXIBILIT
RECIE Wl OVERLS MILLION 2 A 40%of South Afri blic t t
OF GOVERNMENT SUBSIDY COMMUTER TRIPS DAILY /0T south Alricans use public transpor
A Minibus taxi is the dominant form of public trans
~3 100 KM NATIONAL NETWORK COMMERCIALLY SHELFSTAINABLE A Minibus taxi is an essential service & Spend is
~500 TRAIN STATIONS RECEIVESIO GOVERNMENT SUBS nondiscretionary
>250 000 MINIBUS TAXIS

>2 GO0 TAXI RANKS GROWING MINIBUS TAXI USAGE
~19 BILLIOMMTRAVELLED (per year)

A Since 2013, minibus taxi usagé®o)

A 69%of all households use minibus taxis
(59%in 2003)

A 75%of all work & educational public transport

BUS RAPID TRANSPORT (BR) {ps

<1 MILLION & 2% >120 000 no change A Population grovsihce 201@ 9%
A Increasing commuter density due to urbanisatio

| PUBLIC TRANSPORT COMMUTERS RELY

COMMUTER TRIPS DAILY COMMUTER TRIPS DAILY
A Transformation of minibus taxi industry due to
2 regulation & capitalisation, atiracting a more
>19 000 REGISTERED BUSES 3METROPOLITANS sophisticated taxi operator .
>100 BUS STATIONS ~800 REGISTERED BUSES A New passenger vehicle $al2$%

~1 BILLIOMMTRAVELLED (per year) ~100 BUS STATIONS00 ROUTES (HY13 to HYL9

Source: Stats SA Land Transport Survey 2018 | NAAMSA Sales Results | National Treasury Public Transport & Infrastructure system report |
Department of Transport -Transport Infrastructure report | Passenger Rail Agency of SA | SA Bus Operators Association | FIN247T iNew publ i c

Websites: Rea Vaya, MyCiTi, Rustenberg Rapid Transport

transport systemodo 14710/ 21



ENVIRONMENT FOR MINIBUS TAXI OPERATORS 'O Transaction Capital
MINIBUS TAXI OPERATORS REMAIN RESILIENT IN A CHALLENGINCEROGRENMENT

CHALLENGING ENVIRONMENT STRUCTURAL ELEMENTS
VEHICLE PRICES SUPPORT INDUSTRY RESILIENCE
R444 2001 2 ~R2 300 ~> DOMINANT & GROWING MODE OF PUBLIC TRANSPORT

(Competitively priced; convenient; accessible)

TOYOTA SESFIKILE (DIESEL) IMPACT ON MONTHLY

PRICE Since FY15: 22% INSTALMENT ~> INCREASING COMMUTER DENSITY DUE TO URBANISATION
INTEREST RATES ~> NEW PASSENGER VEHICLE SAHS/qHY13 to HY19)
6.7% 23.7% > ~R25 > COMMERCIALLY SELFSTAINABIEceives NO government subsidy)
AVERAGE REPO RATEAVERAGE INTEREST RATE  IMPACT ON MONTHLY
AT ORIGINATION INSTALMENT ~> INTEGRATED COMPONENT OF PUBLIC TRANSPORT NETW
HY186.8% Since FY15; <0.1%
FUEL PRICES > CONTINUED HIGH LEVELS OF UNEMPLOMABENT
i 2 1 2
leégd;ggopirgg"% leégdsig;e;g:; ~> SPEND BY COMMUTERS ON PUBLIC TRANSPORT
z z
(12 MONTH AVERAGE) (12 MONTH AVERAGE) IS NORDISCRETIONARY
HY18R13.54 HY18R11.78
FUEL LEVIES ~> DEMAND FOR MINIBUS TAXI VEHICLES > SUPPLY
12%PER YEAR SINCE 2008 TAX PER LITRE PURCHASBE% U Ageing national fleet requiring replacement & recapitalisation
? ’ U Driving higher demand for vehicles that are reliable & efficient
MINIBUS TAXI SCRAPPING ALLOWANCES6to R124 000 v
A No incentive 2ocredit risk appetitetapprovals, due to limited
INDUSTRY RESPONSE SA TAXI 6S RESPONsgmply
A Fares July 2018 z A Lower risk loan A Improved recoveries as asset retains value due to demand > suy
A Considering faresJuly 2019 OPERATOR INCOME origination strategy A Liquid market for high quality & affordable SAoWanégbre
A Bettemsset utilisation AT ORIGINATION A Betterouteselection vehicles

& productivity

1. Toyota recommended retail price, including VAT, as at 31 March 2019
2. www.energy.gov.za: 12 month rolling average petrol price (March 2018 to March 2019) | 3. Average Repo rate for half year ending 31 March 2019 & 2018


http://www.energy.gov.za/

ENVIRONMENT FOR MINIBUS TAXI OPERATORS 'O Transaction Capital

FUEL PRICE INCREASES PARTIALLY ABSORBED BY COMMUTERS THROCRHEASAR IN 2018
FURTHER INCREASES CURRENTLY UNDER CONSIDERATION BY INDUSTRY

FARES DETERMINED BY EACH
ASSOCIATION PER ROUTE

A The industry ensures operators remain profitable MPUMALANGA

A Demand for minibus taxi services is relatively inelastic 80 routes selected
AVERAGE FARE INCREASE 9%

FARE INCREASE CONSIDERATIONS INCLUDE

A Timing & extent of prior increases

A Commuter affordability NORTH WEST GAUTENG INCLUDING SOWETO

A Operator profitability _ ~65 routes selected ~240 routes selected
A Other modes of transport for a particular route AVERAGE FARE INCREASEZ3%0 AVERAGE FARE INCREASEL 5%

FUEL PRICE INCREASES PARTIALLY ABSORBED

BY COMMUTERS THROUGH FARE INCREASES

~130 routes selected ~250 routes selected
AVERAGE FARE INCREASEL4%0 AVERAGE FARE INCREASEL0%

CHALLENGING OPERATING ENVIRONMENT

Results in more frequent fare increases
A Fuel prices high (2% below October 2018 record high)
A Vehicle prices high

A In some regions fares were increased twice in 2018,
compared to once a year historically

Source: Industry information



ENVIRONMENT FOR MINIBUS TAXI OPERATORS \'O Transaction Capital
MINIBUS TAXI IS THE PREFERRED MODE OF PUBLIC TRANSPORT
DUE TO COMPETITIVE PRICING, ACCESSIBILITY & RELIABILITY

SHORT DISTANCE ROUTE | SOWETO TO JOHANNESBURG: 23KM

Minibus
taxi Train Bus BRT Uber
Accessibility On Station & Schedulec Schedulec Ehail
route scheduled  stops stops
Affordability 20 R12.00 R8.50 N/A R13.30 ~R240.00
Increase 17% 12% 2% 8%

Affordability 20 R14.00 R9.50 R14.80 R13.50 ~R260.00

Increase 14% 0% 20% 11% 8%

Affordability 20 R16.00 R9.50 R17.80 R15.00 ~R280.00

1 Every Afew  Volume ol
Reliabilit associatiol 10 to 20 buses buses peal On
y with ~140( minutes operating capacity demand
members Stops at 7p on the rout required
Efficiency ‘_’ .-.’ ‘l’ ‘l’ ‘1’

AVERAGE MINIBUS TAXI OPERATOR PROFITABILITY

~R20 000 PER MONTH

1. Based on SA Taxi 6és affordability calculator

LONG DISTANCE ROUTE | JHB TO DURBAN: 595KM

Minibus Bus- Bus-
taxi Train Eldo  Greyhounc

On Station & Schedule Schedulec

Accessibility route  scheduled stops stops

Affordability 20 R270.00 N/A R210.00 R310.00
Increase % 14% 26%
Affordability 20 R290.00 R360.00 R240.00 R390.00
Increase 3% 8% 0% 1%

Affordability 20 R300.00 R390.00 R240.00 R395.00

3
N associatior 3X 7 departures each pet
Reliability with ~690 per week (fewer on &aturday)
members
Efficiency ‘ .’ ‘.., ’ ‘ l’ ‘ L’

AVERAGE MINIBUS TAXI OPERATOR PROFITABI

~R35 000 PER MONTH

originiatdeaon | Average operator profitabitliitty

A Factors include: new vs. pre-owned vehicle, loan term, deposit paid, region, association, route dynamics & demand, insurance products taken-up

ASA Taxi 6s model measuring operator

profitabil i tzy20% 2018 atcounting forduel pricaz & exehangematei novementa nce & f u el

Source: Industry information | Websites: Metrorail; Bus Rapid Transport; Rea Vaya; Various bus companies | Uber SA app



SA TAXI VERTICALLY INTEGRATED BUSINESS MODEL \'0 Transaction Capital
BUSINESS PLATFORM SERVICING MINIBUS TAXI OPERATORS ACROEERAEVA

SA Taxi ds business model video telestration as reported at FY18 | http:// www.transactioncapital.



